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The Financial Situation 


T STILL seems to be an open question whether 
Congress will take the bit in its teeth and go 
home, as it wants to do and as its wiser heads un- 
questionably know it ought to do, or whether the 
President can still exert pressure sufficient to prolong 
the session and obtain action upon a number of meas- 
ures which in other days, when the White House was 
perhaps a little more imperious, would be termed the 
“must list.’”” The court controversy in its original 
form is apparently scotched, although whether it is 
really dead seems to depend upon whether the Presi- 
dent feels that he can at some later date muster 


Other Measures 

The other measures whose fate for this season, 
at least, seems to be in the balance are the so-called 
Black-Connery wage-hour and the Wagner housing 
bills, an enactment designed to “plug loop-holes” 
in the existing tax law, and some sort of sugar quota 
measure. These legislative projects seem to con- 
stitute the portion of the original program of the 
President for this session which the Administration 
is determined to have enacted if it can. It is evident 
that Congress is loath to undertake any such array 
of measures at this time, and it is about equally 


enough support to force its 
passage upon reluctant leg- 
islators. The new court 
measure, avowedly drafted 
for the purpose of “saving 
the President’s face,’’ is 
free from the more serious 
objections to the original 
plan and the so-called sub- 
stitute measure that fol- 
lowed, but it is hardly a 
measure to enlist enthusi- 
astic support from thought- 
ful citizens. 

Suspicions have, more- 
over, been aroused in some 
quarters by an attempt by 
an Administration Senator 
to amend the measure in a 
way that appears not only 
to be wholly unwarranted, 
but quite contrary to the 
informal agreement sup- 
posed to have been reached 
between the two opposing 
groups in the Senate. There 
have also been other de- 
velopments that are caus- 
ing some uneasiness, such, 
for example, as the reputed 
dissatisfaction of the Ad- 
ministration with the terms 
under which the Federal 
Government may inter- 
vene in suits that have to 
do with the constitution- 
ality of legislative enact- 
ments of Congress, and the 
interest that the President 
is said to have shown in the 

















“It Is Just This Sort of Thing” 


Senator Vandenberg in the course of de- 
bate on the so-called Black-Connery bill on 
Wednesday said in part: 

“. «+ . public opinion will not indefi- 
nitely tolerate the spectacle of a handful of 
B. M. T. workers, who happen to be in control 
of key machinery, to tie up a transit network 
serving two million people. 

“It will not tolerate the spectacle of a few 
strikers in possession of a few key places sum- 
marily prostrating all of the electrical re- 
sources of some 400,000 innocent bystanders 
in the Saginaw Valley of Michigan. 

“It will not tolerate a march on Monroe, 

Michigan, by an outside army which proposes 
to deprive the citizen workers of Monroe of 
their publicly expressed and inalienable right 
to earn their own living as they see fit.’’ 
; The Senator then proceeds to say that “‘it is 
just this sort of thing’’ that invites effort to 
effect modest amendment of the so-called 
Wagner Act in an effort to “save collective 
bargaining itself from these fatal reper- 
cussions.’ 

It is just this sort of thing, we believe, that 
is most likely to lead thoughtful people to 
demand a repeal of the Wagner Act and to 
call vigorously for modification in legislative 
and administrative policies to put a stop to 
the encouragement now being given high- 
handed acts that have been characteristic of 
the latest “labor movement’’ in this country. 

It is just this sort of thing that ought to 
cause all members of Congress to decline to 
have anything to do with the so-called Black- 
Connery bill, and to bring the Administra- 
tion, from the President down through the 
ranks, to a realization of the enormity of their 
error in writing a blank check in favor of the 
most irresponsible elements in the ranks of 
American labor. 

It is just this sort of thing that ought long 
ago to have brought a ringing statement from 
the President in condemnation of the lawless- 
ness that has prevailed and still prevails in 
many sections. 

It is just this sort of thing that is, we hope, 
awakening large sections of the American 
people to the buncombe that is being spread 
abroad about the ‘‘under-privileged.”’ 























evident that members of 
Congress are not in a frame 
of mind conducive to care- 
ful consideration of the 
important issues involved 
in these proposals. What 
is almost certain to happen 
is that Congress will either 
adjourn in the early future, 
whether the President likes 
it or not, or else stay in 
session long enough to en- 
act a substantial amount 
of poorly-conceived and 
imperfectly drafted law 
that can hardly fail to give 
no end of trouble. Which 
way the cat will jump the 
future will determine, but 
there can be no doubt 
about what Congress ought 
to do. That is, to wind 
up the loose ends and go 
home to stay until next 
year. 

It is difficult to under- 
stand how even the advo- 
cates of the general prin- 
ciples embodied in this 
program can consider these 
measures urgent at this 
time. Where are sweat- 
shop conditions to be found 
in this country at present? 
Where can labor be found 
working too many hours 
or for pay that is unrea- 
sonably low? Where does 
child labor threaten the 
health or welfare of the 


legality of an interim appointment to the Su- 
preme Court, presumably to fill the place left 
vacant by the retirement of Justice Van Devan- 
ter. There is no warrant for effort on the part 
of the Administration to attempt to obtain by 
last-minute amendments to the court bill ends 
which it was unable to obtain directly, and for the 
President deliberately to await adjournment be- 
fore appointing a successor to Justice Van De- 
vanter would be inexcusable. A comforting aspect 


of this matter is that efforts of this sort are almost 
certain to keep wounds open and quite possibly 
result in the defeat of even the court measure now 
under consideration. 


coming generation? By no stretch of the imagina- 
tion could the President employ his widely-publicized 
‘“now’’ court formula in reference to such measures 
as the Black-Connery bill. As to the housing pro- 
gram, this hardly seems an appropriate time to 
pour hundreds of millions into a series of ambitious 
so-called low-cost housing projects. They certainly 
would not be really low-cost so far as construction is 
concerned. The Treasury is certainly in no condition 
to shoulder the burden of such a program. The 
President himself has complained of the high costs 
of construction—without warrant, inasmuch as he 
himself is largely responsible for that high cost. 
Even if such projects as those envisaged by the 
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framers of the so-called Wagner housing measure 
were in general to be regarded as sound, this would 
scartely be an opportune time to launch such projects. 
The country can well do without such legislation for 
another half-year—or forever, as far as that is con- 


cerned. 
Haste Not Desirable 


There can hardly be any great hurry about chang- 
ing the tax law. If change is needed, alterations can 
be carefully worked out and drafted during the five 
or six months to come and enacted early next year 
to apply to tax payments made on this year’s in- 
come. Nothing whatever is to be gained by rushing 
into this business of once again rewriting Federal 
tax legislation, least of all upon the basis of an in- 
quiry which seemed to pay little attention to the 
results of the law as it now stands, but rather to de- 
vote itself to an effort to pillory those who had taken 
advantage of so-called loophloes in the law as it ex- 
isted for years prior to the adoption of the present 
Act. As for sugar legislation, the situation appears 
to be hopelessly involved in dispute not only among 
the various factions interested but among the sev- 
eral members of the Administration family itself. 
It is greatly to be doubted whether, with the best 
intentions in the world and with the most sincere 
effort imaginable, legislation could be worked out 
and adopted this year which would come within 
hailing distance of giving satisfaction to the conflict- 
ing interests closely concerned, to say nothing of the 
general public. It appears that about the best Con- 
gress could do this year in any event is to prolong 
the life of the present law until such time as it can 
decide what it wants to do in the premises. Nor is 
there any condition or circumstance that renders 
court legislation at this session in the least impera- 
tive. The sooner Congress adjourns the better. 

A number of influential figures among the New 
Deal managers also might well take a vacation and 
give the business community a rest. Existing laws 
render it quite possible for administrative offices in 
Washington to cause the business man no end of 
uneasiness. It used to be that when Congress ad- 
journed the man of affairs could breathe comfort- 
ably in the thought that the uncertainties growing 
out of the possibilities of new laws were over until 
Congress was back in Washington. Now such im- 
portant matters are largely left to administrative 
discretion, and administrative officials are so con- 
stantly altering policies and so lacking in consis- 
tency of action that no one can tell what may hap- 
pen next. Of the two, the threat of new and trouble- 
some legislation is more disturbing to the peace of 
mind of the business community, and genuine re- 
lief would without question be felt if Congress were 
to adjourn, but temporary retirement of the more 
aggressive elements in Administration circles from 
the scene of activity would also be a genuine relief. 
Business is sorely in need of the “breathing spell” 
it was long ago promised but never granted. 

The President Needs a Breathing Spell 

The fact of the matter is that the President him- 
self needs a breathing spell. He and his advisers ap- 
pear in one degree or another to be aware that a 
very substantial revulsion of feeling has come to 
pass in this country, that there is much less popu- 
lar support for the radical innovations in which the 
Administration has been so prolific during the past 
four or five years, and that a larger number of men 
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and women of influence are becoming increasingly 
suspicious of his ultimate objectives, or at least of 
the results that would almost certainly flow from 
adoption of proposals which he from time to time 
makes to Congress, whether or not these results are 
contemplated by the President himself. They need 
time to give some sober reflection to these changes 
that have taken place and that are taking place. 
At the moment, they seem to be willing to go no 
farther than to compromise and temporize with the 
situation. They are evidently fearful of losing 
ground with the rabble that has constituted the 
backbone of their following, and doubtful of gain- 
ing enthusiastic support from others by fundamen- 
tal changes in their attitudes. It would probably 
be politically out of the question for the President, 
with the record he has already made during the past 
four or five years, to become a really constructive 
force in the Nation even if he were somehow to get 
a clear glimpse of what would be required for such 
a transformation. At all events, it would be foolish 
for the public to expect him, to use a popular, if 
rather vague, term, to turn intelligently and con- 
structively to the right. Yet he must be aware that 
there is danger that a continuance of the policies 
and tactics of the past few years without important 
modifications will ultimately, and possibly within 
a surprisingly short time, wreck him politically. 
One would suppose that he too would welcome a 
breathing spell, in his case to gain the time neces- 
sary for him to study and adjust himself to a chang- 
ing temper among large sections of the people. 

That he is not wholly unaware of what has been 
taking place is shown by his long-deferred retreat 
in the matter of court legislation, his lack of ag- 
gressiveness during the past month or two in the 
support of labor lawlessness which is believed to 
have offended Mr. Lewis, his failure recently to have 
much to say about the “underprivileged third” of 
the population, his action in calling to Washington 
for consultation some of the more conservative of 
his earlier advisers, his repeated insistence, al- 
though it seems unlikely to prove very effective, 
upon some measure of economy in government, and 
a number of other recent steps. That he has not yet 
learned the necessities of the case is as clearly in 
evidence from his desire for coercive agricultural 
legislation lest farmers presently find themselves in 
less favorable circumstances (as though the legisla- 
tion in question would provide effective remedies), 
his insistence upon the iniquitous Black-Connery 
bill and the obnoxious Wagner housing measure, 
and his recent vague reference to the British Labor 
Act, as well as from other current indications. No 
one familiar with the British Labor Act believes 
for a moment that the unions in this country 
would fail to oppose such legislation here with all 
the strength at their command, or that the Presi- 
dent would lend his support to an American adapta- 
tion of that measure. It seems quite possible that the 
President is unfamiliar with the terms of the Act, 
or else finds in its name and its reputation the pos- 
sibility of popularizing legislation of a radically 
different nature. Certainly no legislation upon our 
statute book or any now supported by the Admin- 
istration bears any observable resemblance to the 
British Act. 

On more than one recent occasion we have frank- 
ly urged the abler men in all parties to adjourn 
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Congress and make good use of the months to come 
before it must again assemble early next year to 
formulate a wholesome program to be laid before 
Congress and the Nation in January. We now ven- 
ture to suggest that the President withdraw his ob- 
jections to an immediate adjournment and make 
use of the remainder of this year to reconsider his 
program and his objectives. The time has come for 
all men with the good of their country at heart to 
set themselves with determination and with intel- 
lectual honesty to this task before further and per- 
haps irreparable injury is inflicted upon the people 
of the United States. Lest the easy reasoners of the 
day, of whom we have all too many, lead us astray, 
let it again be repeated that there is, or at least 
there ought to be, no issue that involves a choice be- 
tween the follies of today and the not altogether dif- 
ferent madness of the “New Era” of the 1920's. 
What we want and what we must have is a return 
to common sense, to what are usually termed Amer- 
ican principles and American ways of doing things, 
not to those of any reckless and relatively short 
period in our history. It is time that this essential 
work began in earnest. 


Federal Reserve Bank Statement 


FTER the modest decline noted a week ago, 
monetary gold holdings of the United States 
once again show a decided increase in the current 
banking statistics. Fairly large receipts from other 
countries, together with the usual additions from 
domestic sources, occasioned an advance of $29,- 
000,000 in the stocks during the week to Wednes- 
day night, and the total of $12,433,000,000 is $10,- 
000,000 more than the previous high level recorded 
two weeks ago. The Inactive Gold Fund remains 
around the $1,200,000,000 level, and it is thus evi- 
dent that a real change in the world gold trend 
remains to be effected. This is a matter of keen 
current interest, since the authorities of France, 
which suffered huge losses of gold in recent years, 
now are grappling with some of the essentials of the 
“nervous money” movement. The banking figures 
for the week to July 28 also reflect a heavy trans- 
ference of funds to the United States Treasury. 
Member bank deposits receded and the excess re- 
serves over legal requirements dropped $60,000,000 
for the weekly period to $810,000,000. Relatively 
sharp rises in foreign bank and non-member bank 
deposits also contributed to this end. An unusually 
large advance of $21,000,000 is to be noted in Treas- 
ury currency, which presumably reflects the com- 
bined effect of the fresh purchases from China and 
the generally egregious silver program of the Ad- 
ministration. 

The combined condition statement of the 12 Fed- 
eral Reserve banks shows total reserves as of 
July 28 at $9,167,492,000, up $4,683,000 for the 
weekly period. Gold certificate holdings dropped 
only $6,000 to $8,833,899,000, but an increase of till 
cash made possible the rise in total reserves. Fed- 
eral Reserve notes in actual circulation amounted to 
$4,193,413,000, down $4,458,000 for the week. Total 
deposits with the 12 banks increased $8,864,000 to 
$7,308,737,000, with the account variations consist- 
ing of a decrease of member bank reserve deposits 
by $82,795,000 to $6,775,505,000; an increase of 
Treasury general account deposits by $44,075,000 to 
$227,818,000; an increase of foreign bank deposits 
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by $23,178,000 to $185,042,000, and an increase of 
non-member bank deposits by $24,406,000 to $120,- 
372,000. The reserve ratio remained unchanged at 
79.7%. Discounts by the System were up $3,045,000 
to $15,217,000, while industrial advances receded 
$69,000 to $21,596,000. Open market holdings of 
bankers’ bills were $79,000 lower at $3,201,000, but 
holdings of United States Government securities 
remained at $2,526,190,000. 


The New York Stock Market 


UMMER dulness prevailed in the New York stock 
market this week, with important changes lack- 
ing. The main trend was toward slightly lower 
levels, but only a few prominent stocks showed 
variations that attracted even mild attention. In 
the great bulk of issues, small gains of one session 
were offset by equally modest losses of the next, 
and the net result is a series of fractional varia- 
tions of no significance whatever. The turnover on 
the New York Stock Exchange approached 1,000,000 
shares on occasion, but was considerably under that 
figure in other trading periods. Crop reports are 
good and presage enhanced farmer buying power, 
which is a factor that encouraged modest buying of 
stocks. Industrial and trade indices remain favor- 
able. But international troubles weighed the mar- 
ket down, to a degree, while some apprehension 
existed with regard to the Administration deter- 
mination to enact bills for the regulation of wages 
and hours, and for the sort of crop control envisaged 
by “ever-normal granary” enthusiasts. Earnings 
reports appeared for the half-year in great numbers 
this week, and some were encouraging, while others 
proved disappointing. Even in those instances 
where they proved favorable, doubt exists as to the 
effect of the surplus tax. 

Little business was done last Saturday, but 
prices moved slightly higher. Automobile and 
steel stocks reflected best inquiry, owing to the 
favorable earnings statements of some companies. 
Changes were small when trading was resumed for 
the week on Monday. Profit-taking appeared in 
some of the leading stocks, while a few continued to 
move higher. Rail shares drooped on poor monthly 
earnings tabulations and apprehensions of wage 
increases. Narrow fluctuations again were the rule 
on Tuesday. Rail shares resumed their downward 
course, and a little selling appeared also in high- 
priced industrial issues. Food and merchandising 
stocks were in demand, while utility shares were 
neglected. Overnight publication of earnings re- 
ports for the half-year by United States Steel and 
General Motors failed to stimulate the market on 
Wednesday. Incidental comments on the serious 
effects of labor troubles on General Motors earnings 
and operations proved perturbing, and share prices 
were marked lower in general. Leading issues were 
affected more than the bulk of stocks. Trading on 
Thursday was very slow indeed, and prices drifted 
a little lower. In a few instances gains were re- 
corded, however, since some earnings reports were 
quite encouraging. The trend yesterday was better, 
and some of the previous losses were offset. Gains 
were pronounced only in a few instances, however, 
for the summer doldrums kept traders away. 

In the listed bond market the trends were diver- 
gent, with high-grade securities in fair demand, 
while most of the speculative issues drifted lower. 
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United States Government bonds and best-rated 
corporate obligations reflected the pressure of in- 
vestment accumulations of cash and an absence of 
new issues, which turned buyers to the listed mar- 
ket. Speculative carrier bonds moved persistently 
lower until yesterday, when better inquiry devel- 
oped. Foreign dollar bonds were improved, with 
the exception of Japanese securities. Commodity 
price movements were erratic, owing to the varying 
reports of crop yields and conditions in other coun- 
tries. Wheat moved higher early in the week, but 
dropped with other cereals later on. Metal prices 
were well maintained. In the foreign exchange mar- 
kets the controls of the several governments were 
active, and movements were small. It was evident, 
however, that the modest repatriation of fugitive 
French capital had come to an end, for the time 
being. 

On the New York Stock Exchange 18 stocks 
touched new high levels for the year while 35 stocks 
touched new low levels. On the New York Curb 
Exchange 11 stocks touched new high levels and 34 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 505,790 
shares; on Monday they were 895,510 shares; on 
Tuesday, 736,010 shares; on Wednesday, 866,600 
shares; on Thursday, 611,160 shares, and on Friday, 
617,450 shares. On the New York Curb Exchange 
the sales last Saturday were 129,715 shares; on 
Monday, 293,595 shares; on Tuesday, 199510 shares: 
on Wednesday, 191,270 shares; on Thursday, 144,235 
shares, and on Friday, 182,690 shares. 

The stock market this week was a rather lethargic 
affair, with the tendency of prices partial to the low 
side of the market. A _ slackened market pace, 
together with some profit-taking on Monday 
brought about irregularly lower price changes. On 
Tuesday little of consequence occurred, and stocks 
drifted aimlessly, closing the session somewhat 
easier. Sales volume on Wednesday broadened a 
bit and price declines became the order of the day. 
Extreme dulness enveloped trading on Thursday 
and price fluctuations were confined within a nar- 
row groove. This inactivity was largely due to the 
interest shown over pending legislation relative to 
wages and hours of work for labor. A better tone 
characterized yesterday’s trading and some losses 
of previous sessions were erased. As compared with 
Friday a week ago, equity values closed yesterday 
mostly lower. General Electric closed yesterday at 
577g against 585g on Friday of last week ; Consoli- 
dated Edison Co. of N. Y. at 3814 against 39%, ; 
Columbia Gas & Elec. at 143% against 14; Public 
Service of N. J. at 4314 against 4814; J. I. Case 
Threshing Machine at 180 against 180; Interna- 
tional Harvester at 1145g against 11514; Sears, 
Roebuck & Co. at 94148 against 94; Montgomery 
Ward & Co. at 63%, against 64; Woolworth at 4914 
against 4614, and American Tel. & Tel. at 172%% 
against 172. Western Union closed yesterday at 


4914 against 49% on Friday of last week; Allied 
Chemical & Dye closed yesterday at 23914 against 
23614; E. I. du Pont de Nemours at 16014 against 
162; National Cash Register at 3414 against 351,; 
International Nickel at 655¢ against 6434; National 
Dairy Products at 21 against 207%; National Bis- 


Financial Chronicle 





July 31, 1937 


cuit at 2334 against 24; Texas Gulf Sulphur at 38% 
against 393g; Continental Can at 5614 against 56%, ; 
Eastman Kodak at 180 against 180; Standard 
Brands at 1214 against 12144; Westinghouse Elec. & 
Mfg. at 15134 against 155; Lorillard at 211% against 
22; United States Industrial Alcohol at 32% 
against 3134; Canada Dry at 2434 against 2614; 
Schenley Distillers at 4214 against 4834, and Na- 
tional Distillers at 3014 against 30. 

The steel stocks declined the present week. 
United States Steel closed yesterday at 11514 
against 1163g on Friday of last week; Inland Steel 
at 11534 against 11814; Bethlehem Steel at 9514 
against 943g, and Youngstown Sheet & Tube at 8814 
against 9284. In the motor group, Auburn Auto 
closed yesterday at 19% against 1834 on Friday of 
last week; General Motors at 5334 against 5614; 
Chrysler at 1131 against 11214, and Hupp Motors 
at 4 against 3%. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 4014 against 4134 
on Friday of last week ; United States Rubber at 58 
against 595g, and B. F. Goodrich at 3714 against 38. 
The railroad shares reversed their course and 
touched lower levels this week. Pennsylvania RR. 
closed yesterday at 36% against 393g on Friday of 
last week; Atchison Topeka & Santa Fe at 7934 
against 835g; New York Central at 3934 against 
41144; Union Pacific at 126 against 1382; Southern 
Pacific at 4734 against 4954; Southern Railway at 
32144 against 3434, and Northern Pacific at 29 
against 30144. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 68%g against 7134 on 
Friday of last week; Shell Union Oil at 28% against 
2914, and Atlantic Refining at 2934 against 30. In 
the copper group, Anaconda Copper closed yester- 
day at 5714 against 5634 on Friday of last week; 
American Smelting & Refining at 9534 against 9314, 
and Phelps Dodge at 5014 against 5114. 

Trade and industrial reports remain quite favor- 
able. Steel operations for the week ending today 
were estimated by the American Iron and Steel In- 
stitute at 84.3% of capacity against 82.5% last week 
and 71.5% at this time last year. Production of 
electric power for the week to July 24 was reported 
by the Edison Electric Institute at 2,258,776,000 
kilowatt hours against 2,298,005,000 kilowatt hours 
in the preceding week and 2,099,712,000 kilowatt 
hours in the corresponding week of last year. Car 
loadings of revenue freight for the week to July 24 
totaled 770,980 cars, according to the Association 
of American Railroads. This was an increase of 
905 cars over the previous week and of 39,999 cars 
over the same week a year ago. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 11814c¢. as against 120c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 90%c. as against 10214c. the 
close on Friday of last week. September oats at 
Chicago closed yesterday at 29%ce. as against 335¢c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.28c. as against 11.80c. the close on 
Friday of last week. The spot price for rubber 
yesterday at 18.38c. as against 18.40c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
201g pence per ounce as against 19% pence per 
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ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9734 as 
against $4.97 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 3.75c. 
as against 2.7314¢. the close on Friday of last week. 


European Stock Markets 


ITTLE business was done this week on stock ex- 
changes in the leading European financial cen- 
ters, while price changes also were small and of no 
particular moment. With the Bank holiday im- 
pending and the summer atmosphere generally prev- 
alent, trading on the London Stock Exchange was a 
quiet affair. The trend was firm in most sessions, 
save for issues directly affected by untoward events 
such as the Spanish war and the new conflict be- 
tween Japan and China. On the French and Ger- 
man exchanges an irregular upward trend also was 
in evidence, with the turnover small. All the Euro- 
pean markets are much concerned over the course 
of international developments, and especially over 
the Sino-Japanese conflict. The main fear is that 
the struggle in Spain and the fresh far Eastern out- 
burst cannot be localized indefinitely, and for this 
reason a cautious attitude prevails with regard to 
European issues. There were indications at times 
of a further flow of capital from Europe to the 
United States. Business reports from London re- 
main favorable and little now is heard of the reces- 
sion that some observers predicted early in the year. 
Paris is concerned less about the business trend 
than about the political tendencies, for de facto sta- 
bilization of the frane and a satisfactory course of 
economic affairs depends upon the success of the 
program outlined by Premier Chautemps and Fi- 
nance Minister Bonnet. Within the German Reich 
it is proclaimed that unemployment has been elimi- 
nated, and although that has been done by means 
of a large hidden budgetary deficits, few Germans 
seem to be aware of the circumstances. 

Dealings on the London stock market were started 
with a firm undertone, Monday, and in most sections 
the cheerful tone was maintained to the end. Gilt- 
edged issued were marked a little higher, while 
shipping stocks led the advance of British indus- 
trial and other shares. Japanese and Chinese bonds 
dropped, but good demand was noted for Brazilian 
loans and for Anglo-American stocks. Commodity 
issues were irregular. Business was restricted Tues- 
day, partly because of the approach of the August 
Bank holiday. Gilt-edged issues remained firm, but 
a little profit-taking developed in industrial stocks, 
although shipping shares again improved. Bonds of 
Far Eastern countries remained soft. There were 
no changes of importance in commodity stocks, 
while Anglo-American issues drifted lower. Little 
change was noted in the situation on Wednesday, 
as fresh inquiry developed for British funds, while 
fresh liquidation took place in Chinese and Japa- 
nese securities. Higher levels were attained by most 
industrial stocks, but Anglo-American issues 
dropped after an early spurt. Gold-mining shares 
showed small gains. In a dull session on Thursday, 
prices of British funds were maintained, while most 
industrial stocks held to former figures as well. 
Some buying of Chinese and Japanese issues devel- 
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oped when it appeared that war might be averted. 
Declines were general in Anglo-American stocks, 
owing to disappointing overnight reports from New 
York, while the commodity group remained uncer- 
tain. Gilt-edged issues were steady yesterday, 
while small advances appeared in industrial stocks 
and international securities. 

The Paris Bourse was exceptionally quiet last 
Monday, and the changes were unimportant. Rentes 
moved fractionally in either direction, while French 
bank and other equities reflected chiefly the activi- 
ties of professional speculators. Some inquiry again 
appeared for foreign securities, which is usually a 
sign in Paris of currency apprehensions. Irregular 
movements were reported Tuesday. Rentes showed 
more small gains than small losses, but all such 
changes were insignificant, while French bank, util- 
ity and industrial equities were similarly irregular. 
The demand for foreign securities dried up. Slug- 
gish trading remained the rule on Wednesday, with 
rentes and French equities modestly higher for the 
day. There was a little demand for foregin issues 
and especially for gold mining stocks. Fluctuations 
were unimportant on Thursday. Rentes were vir- 
tually motionless, while equities also varied only by 
small amounts, with gains outnumbering the losses. 
Rentes showed small recessions yesterday, but bank 
stocks were firm. 

Small losses were the rule on the Berlin Boerse 
at the start of the week. Heavy industrial stocks 
dropped a point or two at the start of the session, 
but recovered part of the loss later. Textile stocks 
remained soft throughout, but in other groups the 
changes were small. Fixed-interest obligations were 
motionless. Transactions were few and far between 
on Tuesday, while the downward drift continued. 
At the close net recessions exceeded a point only in 
a few instances. The tone improved on Wednesday, 
although shipping and lignite issues failed to join 
the upswing. Textile stocks recovered sharply and 
heavy industrial issues likewise gained. The ad- 
vance was continued on Thursday, and it was ex- 
tended to all groups. Gains of 2 to 3 points were 
recorded in prominent stocks, and some of the fixed- 
income securities also improved. Activity was ata 
minimum yesterday at Berlin, and only small frac- 
tional changes in both directions were noted. 


World Economic Discusslons 


ING LEOPOLD of Belgium made a timely and 
statesmanlike suggestion when he urged Pre- 

mier Paul van Zeeland to work for the establish- 
ment of a permanent and independent world eco- 


nomic organization designed to study the great . 


problems confronting mankind. The proposal by 
the King, as reported last Saturday, was in the form 
of an open letter to his chief Minister, in which 
favorable comment was made on the results of the 
recent visit paid to the United States by Dr. van 
Zeeland. That journey, it will be recalled, was 
made at the invitation of the British and French 
fovernments, jointly, and the occurrences can only 
be interpreted as a cautious approach to another 
world economic conference. It is no secret that 
other nations still are smarting from the rebuff ad- 
ministered by President Roosevelt in 1933, when 
our delegates were recalled from the London eco- 
nomic gathering and the meeting broke up in con- 
fusion. Suggestions have been heard on many occa- 
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sions, in recent years, that Mr. Roosevelt call a 
trade and currency conference, but nothing de- 
veloped. In these perplexing circumstances the 
British and French hit upon the happy expedient 
of inviting the able Belgian Premier to explore the 
ground, and the hope is warranted that good results 
eventually will be achieved. 

An independent institution for study of world 
problems was suggested by King Leopold in his 
open letter. This body, he wrote, should rely on 
the cooperation of experts in industry, trade, agri- 
culture, finance and labor from all nations. “At 
this moment, when you are about to set forth the 
conclusions of your studies, let me make a sugges- 
tion,” the letter stated. “It seems to me essential 
to create an organization for economic studies whose 
value would be assured by the triple virtues of uni- 
versality, permanence and independence. Continu- 
ous adaptation to the constantly changing economic 
factors would be the object of the institution’s 
studies. If we wish to avert war and bring man- 
kind back to pacific feelings, we must have the cour- 
age to face the economic problem as a whole and 
find solutions for the great and threatening ques- 
tions of the distribution of raw materials, the availa- 
bility of means of exchange, the international 
division of labor, and the balance between agricul- 
tural and industrial nations. I am convinced’ that 
the moment is favorable and that we can hope to 
find not merely the support of all governments, but 
also the approval and backing of the great social, 
religious and philanthropic societies.” 

Some significant words of approbation already 
have been spoken in the United States and Great 
Britain. It can safely be stated that informed 
financial opinion unanimously favors the sugges- 
tion by King Leopold. Official views lean the same 
way, however cautiously they may be voiced. Secre- 
tary of State Cordell Hull praised the initiative, in 
Washington, and remarked that the suggestion is 
in line with the desire of the United States for the 
dissemination of economic knowledge and a full in- 
terchange of information. In the British House of 
Commons, Foreign Secretary Anthony Eden gave 
assurances that the report to be submitted by Dr. 
van Zeeland would be studied carefully, “with a 
desire to cooperate in any proposals which would 
offer prospects of effective action.” The British 
Government, Captain Eden added, “warmly appreci- 
ates the ideals which inspired the Belgian King’s 
recent letter.” 


Anglo-Italian Relations 


TILL another effort to patch up outstanding 
political differences in Europe apparently was 
started last Wednesday when Prime Minister 
Neville Chamberlain conferred extensively in Lon- 
don with the Italian Ambassador, Count Dino 
Grandi. The main points of contention between 
England and Italy are said to have been reviewed 
in the discussion, and it is significant that the 
press in Rome gave much space and high praise 
to the occurrence. Coolness between London and 


Rome on the Mediterranean question has been pro- 
nounced at various times, since the conquest of 
Ethiopia, and matters were not improved by rumors 
that territorial gains might be made by Italy in 
the Mediterranean area as a result of the extensive 
aid rendered by Rome to the Spanist fascists. The 
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British Government took the initiative for quiet 
adjustment of the dispute, and another indication 
of the patient search for a settlement was afforded 
when Foreign Secretary Anthony Eden informed 
the House of Commons, recently, that Great Britain 
merely desires and insists upon free use of the 
Mediterranean highway. There were also sugges- 
tions on Wednesday that the Anglo-Italian discus- 
sions ranged over the far wider field of European 
diplomacy as a whole. London is reported to have 
taken up once again the question of a Western 
European peace pact, by means of an inquiry as to 
methods of procedure. Notes were sent to Paris, 
Brussels, Berlin and Rome, with a view to reviving 
the proposal. 


Fascism and Communism 


HOSE who contend that fascism and com- 
munism are twin evils, far more alike than 
their mutual hatred might indicate, can find ample 
support for their arguments in recent reports of 
agricultural orders issued in Berlin and Moscow. 
The Reich is suffering from poor grain crops this 
year, while Russia has a tremendous harvest. De- 
spite this variation, an intense preoccupation with 
the regimentation of every last phase of the agri- 
cultural supplies is to be noted in both capitals of 
these dictator-ridden countries. In Germany a 
decree was issued last Tuesday whereunder all the 
wheat and rye crops are requisitioned by the gov- 
ernment. The growers may retain only enough for 
personal use and replanting under this “Decree for 
Safeguarding the Bread Supply.” Moscow reports 
on Monday stated that the Russian grain yields will 
be not merely ample this year, but in some sections 
“phenomenal.” But the official intermeddling of 
the past and the dependence of Russian farmers 
upon the State, rather than their own enterprise, 
now are exacting a toll. It is indicated that mil- 
lions of bushels are sure to be wasted because of 
a lag in-harvesting, and frantic efforts are being 
made to hurry the garnering. Moscow is anxious, 
according to the observant correspondent of the 
New York “Times,” to have the grain gathered in 
order that the obligatory deliveries to the State will 
be made. Whether nature is abundant or niggardly 
matters not to the dictatorial temperament. Either 
situation furnishes an excuse for still more inter- 
ference and regimentation. 


Spanish War 


pena siger forces were on the offensive this 
week in the long-drawn war between the loyal- 
ists and the assortment of fascists, monarchists and 
other groups under the command of General Fran- 
cisco Franco. Some fairly extensive gains were 
made by the rebels in the counter-offensive, which 
started last week after a long series of loyalist suc- 
cusses around Madrid. But on Thursday the oppos- 
ing armies once again were reported bogged down 
and grimly waiting for fresh assaults, much in the 
manner that the Western front was contested dur- 
ing the World War. The key town of Brunete, at 
the southern tip of the salient established by the 
loyalists, was recaptured by the Franco forces last 
Sunday, and this move was pushed for a few days 
thereafter at vast expense in men and materials. It 
would not appear, however, that anything decisive 
resulted either from the loyalist offensive or the 
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insurgent counter stroke. In the air, loyalists re- 
mained supreme around Madrid, with the difficult 
feat of night destruction of an insurgent bomber 
accomplished twice in rapid succession. On Thurs- 
day the loyalists turned their attention once again 
to the Basque coast, from which troops were with- 
drawn in great numbers to meet the sally from 
Madrid. The rebel warship Beleares shelled Sant- 
ander, in preparation for a land attack in which 
Italian forces were expected to participate. In the 
Teruel region, which has little value strategically 
vr otherwise, small insurgent battalions made ex- 
tensive gains. 

Meanwhile, the interminable international contro- 
versy regarding non-intervention was continued by 
the committee of 27 nations at London. The Brit- 
ish compromise suggestion for granting belligerent 
rights to General Franco and withdrawing all for- 
eign troops was discussed endlessly. A typical four- 
hour debate was held on Monday, and the observer 
for the New York “Times” remarked that it “might 
just as well not have taken place.” A wrangle de- 
veloped as to procedure, and in the end it was de- 
cided to await replies to the inquiries sent by 
London to all participating countries. Some of the 
answers were received later in the week, and they 
do not seem to afford much ground for hope of an 
adjustment, since important reservations were made 
in almost every instance. A French note was said 
on Wednesday to approve the proposals in general, 
but it was stipulated that withdrawal of foreign 
troops must precede the granting of belligerent 
rights to the rebel General. A Russian note objected 
flatly to the granting of such rights. On Thurs- 
day, Germany and Italy sent replies that made any 
move for withdrawal of troops conditional upon the 
belligerent rights to Franco. These moves reflect 
the sympathies of the several countries, but they 
do not advance non-intervention, and in some in- 
stances that is obviously the end sought. 


Japan and China 


aceboy ye war raged all this week in Pei- 
ping and Tientsin, and over a good part of 
the 80-mile stretch between these two northern Chi- 
nese cities, as regular forces of Japan and China 
contended for mastery of a district that Tokio mili- 
tarists apparently have determined to add to their 
previous conquests in China. Martial statements 
on both sides would seem to indicate that the war 
rapidly will spread and embrace the two nations. 
But generalizations about Far Eastern affairs 
always are dangerous. Although the situation ap- 
parently was improving quickly a week ago, severe 
fighting followed. What is now in store remains to 
be seen. The danger of a devastating conflict is 
acute, of course, and the possibility must be recog- 
nized of the embroilment of other countries. The 
chancelleries of all leading countries were aroused 
regarding the problems, and simultaneous repre- 
sentations in behalf of peace were made by Great 
Britain, France and the United States. There 


were suggestions in London that a distinctly firm 
attitude might be taken there-against any further 
encroachments by Japan on Chinese territory. 
Japan warned all other countries to keep hands off. 

There was a brief lull over the last week-end in 
the fighting around Peiping, as there had been on 
several previous occasions since the struggle started 
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on July 7. But on Monday the troops of the Japa- 
nese invaders and the Chinese defenders clashed 
once more, and a night of severe fighting was fol- 
lowed by Japanese aerial bombardments of Chinese 
barracks. The sporadic battles continued, with 
heavy loss of life to Chinese militarists and also 
to the Japanese. On Thursday the fighting spread 
to Tientsin and to its port of Taku, which was 
Shelled by Japanese warships. The same day, how- 
ever, saw a curious change in the Peiping area, 
from which the anti-Japanese General Sung Cheh- 
yuan was withdrawn, together with his 29th Army, 
to be replaced by a pro-Japanese officer at the head 
of forces more friendly to the invaders. A sudden 
calm descended on Peiping, while the battle con- 
tinued to rage at Tientsin. Much concern existed 
everywhere regarding the safety of foreigners in the 
zone of warfare, and intense preparations were 
made for defense by troops of the various countries 
now at Peiping and Tientsin. Assurances were 
given by Chinese and Japanese alike that the lives 
and interests of foreigners would be protected, but 
similar statements have proved unreliable in the 
past. 

The diplomatic discussions of the opponents defy 
analysis, especially as little really has been made 
public regarding this important phase of the pro- 
ceedings. Moreover, the military actions on both 
sides contradict the formal statements flatly. Japa- 
nese military leaders apparently continued to insist 
upon a local settlement with officials of the Hopei- 
Chahar Council which they instigated and control. 
Tokio declared on Wednesday that the Japanese 
forces exhausted all means to a pacific settlement, 
but the simple fact that the troops were aliens in 
invaded territory was ignored, as usual. The cus- 
tomary statement was made that Japan has no in- 
tention of occupying northern Chinese territory for 
reasons of gaining still more ground. Chinese 
spokesmen spoke softly for a time, although the 
Nanking Nationalist Government was reported on 
Wednesday to have pledged aid to the northern de- 
fenders. On Thursday, when anti-Japanese troops 
were withdrawn from Peiping, Generalissimo 
Chiang Kai-shek stated publicly that China is pre- 
pared to fight to the last man in defense of the 
freshly invaded territory. 

Appeals by other Powers for the preservation of 
peace took the usual form until it was revealed in 
London, Thursday, that the British Government 
may be contemplating more decisive steps. Soon 
after the fighting started near Peiping, British and 
American representations were made at Tokio and 
Nanking. Urgent appeals again were made last 
Tuesday. Foreign Minister Koki Hirota, speaking 
in behalf of the Tokio Cabinet, is said to have 
assured the leading members of the diplomatic 
corps there that the war might still be localized. 
He admitted on Wednesday, however, that the mat- 
ter had passed into the hands of the Japanese mili- 
tary. The war fever seemingly spread rapidly in 
Japan, for the Diet on the same day voted an appro- 
priation of $30,000,000 for expenditures in north 
China, amid wild cheering. In the London House 
of Commons, Foreign Secretary Anthony Eden was 
asked, Thursday, whether it had been made plain 
to Japan that Great Britain does not approve of 
further alienation of Chinese territory, and to this 
question an affirmative answer was given. Captain 
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Eden added, however, that any contemplated steps 
would not involve a special League of Nations ses- 
sion, since Japan and the United States are not 
members of the League. Foreign Minister Hirota 
addressed the Tokio Diet, Thursday, and warned 
other countries to refrain from entering the dispute. 


Cuban Plans and Debts 

OT to be outdone by other dictators, Colonel 
Fulgencio Batista, who runs the Army and 
therefore the rest of Cuba, announced last Monday 
the details of a three-year plan ostensibly designed 
for the economic and social reconstruction of the 
Island. Actually, the program represents a step 
toward what the Havana correspondent of the New 
York “Times” called the “direct regimentation of 
almost every phase of national life.” In the sugar 
industry, for instance, it is merely proposed to regu- 
late rentals, wages, payments for cane, to extend 
the debt moratorium to planters, to lift restrictions 
from small growers, provide for the participation of 
labor in profits of the industry, and to settle all 
problems through an arbitration board. Tobacco 
production, needless to say, would be similarly regi- 
mented, while use of the land would be regulated to 
the last detail of reforestation, distribution of State 
lands, financing of acquisitions with State funds 
and supervision of mining and other activities. 
Banking and currency reforms, labor legislation, 
health and educational programs, and even the crea- 
tion of a Cuban merchant marine, are to be squeezed 
into the three years. Commissions of legislators 
and technical experts are to draw up laws for put- 

ting all this and more into effect. 

In startling contrast with the speed demanded by 
Mr. Batista in remaking Cuba is the dilatoriness of 
the Cuban authorities in meeting the public works 
obligations of more than $80,000,000. An adjust- 
ment of this default now has been under official 
discussion more than a full year, and it is suf- 
ficiently evident that the lack of enough spirit and 
honor to meet the obligation also will stand as a 
barrier to realization of even a fraction of Mr. 
Batista’s ambitions. There can no longer be any 
doubt that the Cubans are delaying a reasonable 
settlement with ulterior motives. When the first 
series of discussions ended in Havana, last Septem- 
ber, a tentative understanding was reached for in- 
terest payments at 414% on the $40,000,000 bonds, 
and presumably also on the other classes of public 
works debt. The bondholders were to receive $1,100 
in new bonds for every $1,000 held, and some further 
minor redresses of grievances also were contem- 
plated. Last April another series of Havana con- 
versations started and there is no indication when 
they will end, although implementation of the previ- 
ous understanding is all that the situation requires. 
Special taxes were levied for servicing of the public 
works loan, and the revenues are more than ample 
for the purpose. But they have been deflected into 
the public Treasury, and still the problem of bal- 
ancing the Cuban budget remains unsolved, owing 
to the huge sums devoted to Mr. Fulgencio Batista’s 
army. Where, then, are the large sums to come from 
for placing the three-year plan in effect? 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country | Effect Date vtous Country Effect Date vious 
July 30| Established | Rate July 30| Established | Rate 
Argentina..| 334 |Mar. 11936) _. Holland__.; 2 Dec. 21936] 2% 
Austria....| 334 |July 101935) 4 H om TF Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 434 |/India______ 3 Nov. 29 1935) 3% 
Belgium...| 2 May 151935) 2% ||Ireland.__.| 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 4% |May 18 1936} 5 
Canada....| 2% |Mar.111935) —-_ Japan... 3.29 |Apr. 6 1936) 3.65 
| ee 4 Jan. 241935} 4% ||Java_____- 3 Jan. 141937} 4 
Colombia..| 4 July 18 1933) 5 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania_.| 5% |July 1 1936) 6 
vakia__..| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 4 s 1936; 3% 
Denmark..| 4 Oct. 19 1936) 3% ||/Poland____| 5 Oct. 25 1933] 6 
England...| 2 June 30 1932} 2% ||Portugal___| 5 Dec. 13 1934) 5% 
Estonia_...| 5 Sept.25 1934) 5144 |;Rumania__| 4% |Dec. 71934] 6 
Finland....| 4 Dec. 41934) 434 ||SouthAfrica} 3% |May 15 1933] 4 
France....| 5 July 61937] 6 ee 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden__..| 2% |Dec. 11933) 3 
Greece... .- 6 Jan. 419371 7 Switzerland| 14 'Nov. 251936! 2 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris 
the open market rate was raised on July 27 from 5% 
to 514% while in Switzerland the rate remains at 1%. 


Bank of England Statement 


HE statement for the week ended July 28, shows 

an expansion of £5,205,000 in note circulation, 
attributable to the holiday which falls on Monday 
next. Circulation is now at a record high of £498,- 
338,000 and compares with £448,570,759 a year ago. 
A slight offset to the circulation gain, was an increase 
of £136,759 in gold holdings and so the reduction in 
reserves was £5,069,000. Gold holdings, also, are 
at a record high of £327,516,168, the previous peak 
was the figure of a week ago; last year gold holdings 
were £240,948,244. The proportion of reserve to 
liabilities dropped to the very low point of 19.10% 
from 22.4% last week; a year ago the proportion was 
33.30%. Public deposits decreased £6,974,000 and 
other deposits rose £6,250,502. The latter consists 
of bankers accounts which rose £7,077,903 and other 
accounts which fell off £827,401. Loans on Govern- 
ment securities increased £6,962,000 and loans on 
other securities decreased £2,571,783. Of the latter 
amount £18,177 was from discounts and advances 
and £2,553 ,606 from securities. No change was made 
in the rate of discount. Below we show the different 


items with comparisons for several preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 28, July 29, July 31, Aug. 1, Aug. 2, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. _......- 498 ,338 000/448 ,570,759/408 ,261 ,857/389,309,715|382,184,173 
Public deposits _ _._- 10,528,000} 42,292,162} 24,359,737) 11,859,964) 21,517,023 
Other deposits__.__- 141,581,569]114,594,542/114,179,990|133 ,433 683/143 267,249 

Bankers’ accounts. | 104,259,233) 75,223,071] 75,680,219) 96,506,961] 89,457,395 

Other accounts___| 37,322,336) 39,371,471] 38,499,771) 36,926,722] 53,809,854 
Gov't securities _ ___. 114,411,000] 96,408,310} 87,370,889| 81,248,781] 90,020,963 
Other securities _ ____ 26,627,344! 26,224,551] 24,201,389] 19,344,663) 23,557,274 

Dise. & advances_| 5,811,909} 7,138,302] 10,842,377) 8,868,748) 11,171,929 

Securities. __._..- 20,815,435] 19,086,249] 13,359,012) 10,475,915) 12,385,345 
Reserve notes & coin} 29,177,000) 52,377,485| 45,099,694] 62,848,078| 69,337,015 
Coin and bullion _ _ _ _|327,516,168|240,948 244/193 ,361 ,551/192,157,793/191,521,188 
Proportion of reserve 

to liabilities. ___. 19.10% 33.30% 32.55% 43.25% 42.07% 
Bank rate......-..- 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week ending July 22 showed 

another slight gain in gold holdings of 144,863 
frances, which raised the total to 48,859,557 ,060 
francs. Gold holdings a year ago aggregated 54,831,- 
945,813 franes and the year before 71,276,631,639 
francs. French commercial bills discounted in- 
creased 414,000,000 francs and creditor current 
accounts of 82,000,000 frances, while credit balances 
abroad, bills bought abroad and provisional advances 
to State remained unchanged. Notes in circulation 
fell off 503,000,000 francs and advances against 
securities of 135,000,000 francs. The Bank’s reserve 
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last year and 74.67% the previous year. 


Financial 
ratio stands now at 48.78%, compared with 59.78% 


Below we 


furnish the items in the statement with comparisons 


for preceding years: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 
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Changes 
for Week July 23, 1937 | July 24, 1936 | July 26, 1935 
Francs Francs Francs Francs 
Gold holdings. ----- + 144,863/48,859,557,060/54,831,945,813|71,276 631,639 
Credit bals. abroad. No change 13,956,810 19,635,608 9,082,768 
a French commercial 
bills discounted. -| +414,000,000) 9,309,516,569| 6,662,312,271| 7,301,424,891 
b Bills boyght abr'd No change 885,563,922] 1,256,874,043| 1,230,525,324 
Adv. against securs_| 135,000,000) 4,025,707,322) 3,421,019,318| 3,171,219,203 
Note circulation....| -——503,000,000/87,911,276,925/84,543,738,875|81,127,709,300 
Credit current accts. +82,000,000) 12,250,062,605| 8,253,899,358/14,330,624,407 
c Prov. advs. with- 
out int. to State _- Nochange (|23,886,748,518/14,333,423,276| -....--.--- 
Propor’n of gold on 
hand to sight liab. +0.20% 48.78% 59.09% 74.67% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


renenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

The gold of the Bank of France was revalued, as a result of legislation enacted 
Sept. 26, 1936, on the basis of 49 milligrams, 0.9 fine, per franc; prior to that time 
there was 65.5 milligrams per franc. On the basis of 65.5 milligrams approximately 
125 francs equalled £1 sterling; on basis of 49 milligrams about 165 francs equal 
£1 sterling. Press reports of July 22, 1937 announced that the franc is again to be 
revalued, this time at 43 milligrams to the franc, but the Bank's current statemen 
(July 22) does not indicate that the revaluation had taken place up to that time. 


Bank of Germany Statement 


HE statement for the third quarter of July 

showed a slight increase of 43,000 marks in 
gold and bullion, the total of which is now 69,074,000 
marks. Bullion a year ago stood at 73,952,000 marks 
and the year before at 93,948,000 marks. Reserves 
in foreign currency showed an increase of 88,000 
marks, silver and other coin of 18,700,000 marks, 
other assets of 10,872,000 marks and other liabilities 
of 8,480,000 marks. A loss in note circulation of 
89,000,000 marks brought the total down to 4,577,- 
000,000 marks, compared with 4,033,540,000 marks 
the corresponding period a year ago. Decreases 
were registered in bills of exchange and checks, in 
advances, in investments and in other daily matur- 
ing obligations. The reserve ratio stands now at 
1.64%; last year it was 1.92%. Below we show the 


different items with comparisons for preceding years: 
REICHSBANK’'S COMPARATIVE STATEMENT 
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this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
very active this week. Paper has been fairly plentiful 
but the demand is still in excess of the supply. Rates 
are unchanged at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been extremely quiet this week. Very few bills 

have been available and the demand has been light. 
There has been no change in the rates. 
quotations as issued by the Federal Reserve Bank of 
pis York for bills up to and including 90 days are 
© bid and 7-16% asked; for bills running for four 

a ihe 9-16% bid and 40, © asked; for five and six 
months, 54% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 144% for bills 
running from 1 to 90 days, 34% for 91- to 120-day 
bills and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances decreased 
from $3,280,000 to $3,201,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
SPOT DELIVERY 


The official 


——180 Days -——150 Days— -——120 Days—— 
Bid Asked Btd Asked Bid Asked 

Prime eligible bills. _.....---- Sy % % 16 6 4% 
——90 Days——- ——60 Days—— -——30 Days—— 
Bta Asked Bia Asked Bid Asked 

Prime eligibie bills. ........-.-. % 6 Ky 6 % "Ne 

FOR DELIVERY WITHIN THIRTY DAYS 

Se eee BONN, gain oa. 4 cn cccnseneoebeianncusececernenetchcen 4% bid 
TD OR I Se cc ewtttnsabccedébdcccsedssboicctdsudes %% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Changes 
for Week July 23, 1937| July 23, 1936|July 23, 1935 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion. _.-.. + 43,000 69,074,000 73,952,000 93 ,948 ,000 
Of which depos. abroad No change 19,359,000 24,524,000 30.156.000 
Res’ve in for’n currency +88,000 6,036,000 5,232,000 8,397,000 
Bills of exch. & checks__| -——150,456,000/4,664,074,000/4,194,413 ,000/3 376,616,000 
Silver and other coin - _- +18,700,000} 232,114,000} 229,481,000 244 ,699,000 
0 ee —95,000 36,829,000} 41,422,000 40,492,000 
Investments -___.....--. —35,000} 403,408,000} 529,999,000} 660,937,000 
Other assets_.....---- + 10,872,000} 715,641,000} 578,785,000} 688,619,000 
Ltabilities— 
Notes in circulation _ __. —89,000,000)| 4,577,000 ,000/4 ,033 ,540,000/3 546,120,000 
Oth. daily matur. oblig- —40,96C,000| 666,175,000} 793,147,000} 746,114,000 
Other liabilities _._--_-_- +8,480,000! 240,386,000} 203,036,000} 215,297,000 
Propor'n of gold & for'p 
curr. to note circul’n_! -_-_------ 1.64% 1.92% 2.88% 





New York Money Market 


ULL conditions continued to prevail this week 

in the New York money market. Ample 
funds were available for the modest requirements, 
and rates were unchanged in all departments. The 
Treasury sold last Monday two issues of discount 
bills. One series of $50,000,000 due in 142 days was 
awarded at an average of 0.372%, while another 
series of $50,000,000 due in 273 days went at 0.485% 
average, both computed on an annual bank discount 
basis. Commercial paper and bankers’ bill rates 
were unchanged. Call loans on the New York Stock 
Exchange held to 1% for all transactions, while 
time loans were offered at 114% for maturities to 
90 days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for tme money 
continues quiet, no transactions having been reported 














Rate tn 
Federal Reserve Bank Effect on Date Previous 

July 30 Established Rate 
SL tccseceeckhuceeckees 2 Feb. 8 1934 2% 
ST cintigeehes oben 1% Feb. 2 1934 2 
Philadelphia -...-.-.-.----- 2 Jan. 17 1935 2% 
OE ESS 1% May 11 1935 2 
pS 2 May 91935 2% 
Bs « Kcccavenancsesheos 2 Jan. 14 1935 2% 
Ce eer 2 Jan. 19 1935 2% 
eS a ee 2 Jan. 3 1935 2% 
Minneapolis--..-.---.---.- 2 May 14 1935 2% 
Kansas City..------------- 2 May 10 1935 2% 
Gs = « sean ccesauesueet 2 May 8 1935 2% 
San Francisco..-.....------ 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is firm and has been kept 
from ruling above last week’s high quotations 
only through the active intervention of the British 
and American exchange equalization funds, operating 
to keep rates steady and to prevent sterling from 
rising above $5.00. The range for bankers’ sight 
this week has been between $4.96 11-16 and $4.981x, 
compared with a range of between $4.9634 and 
$4.98 7-16 last week. The range for cable transfers 
has been between $4.96 13-16 and $4.9814, compared 
with a range of between $4.9614 and $4.9814 a 
week ago. 7 
The undertone of the dollar, as during the past 
several weeks, has been weak in terms of sterling. 
Nothing of a normal character has since occurred to 
change this relationship. Undoubtedly the most 
important factor adverse to the dollar and favorable 
to sterling has been the fear entertained for several 
weeks concerning proposals made in high quarters 
here, as for instance by Governor Eccles of the 
Federal Reserve Board, that special taxes should be 
imposed on foreign securities on this side. 
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These fears have been responsible for a consider- 
able movement of foreign funds from the United 
States to the London market in the past several 
weeks. It is only reasonable to say, however, that 
there are now indications of a subsidence of such 
threats and their consequent fears. An advisory 
article in a recent issue of “Financial News” of 
London suggests that in any event nothing is likely 
to be done before the next session of Congress and 
that by that time the gold flow may have been 
reversed, removing anxiety as to “hot money.” 
“Mr. Eccles,” says the “Financial News,” ‘probably 
represents extremist opinion on this point, as he him- 
self admitted there is some difference of view between 
the Reserve Board and the Department of State. 
British investors will be greatly interested to see 
whether Mr. Cordell Hull’s wiser and more moderate 
opinion prevails.” 

It will be recalled that the United States Treasury 
Department’s daily statement disclosed the loss of 
approximately $41,800,000 of gold on July 20, the 
first net reversal of the steady influx of gold to the 
United States since Oct. 16, 1936. This large gold 
loss created a sensation when announced, but now it 
is recognized that there has been no such substantial 
loss of gold because the Treasury closed the week of 
July 24 with a net loss of only $12,800,000. 

Special circumstances brought about the loss in 
gold whether the greater or the smaller item is taken 
into consideration. The special gold arrangements 
made between the United States and China, and 
those between the United States and Brazil, con- 
tributed to the Treasury’s gold depletion, but by far 
the outstanding factor was undoubtedly the heavy 
accumulation of dollars by the British and the Dutch 
exchange equalization funds. 

The ruling prices for gold in the London market 
during the past few weeks have not offered a suffi- 
ciently attractive margin to make gold shipments 
from the new gold arriving in London attractive to 
New York banks. At the same time it would appear 
that the British exchange equalization fund was 
active in the market in absorbing newly arrived gold, 
probably with the idea of relieving the United States 
Treasury of the necessity of purchasing it. The 
“London Gazette” reported on Tuesday last that 
during the four days ended July 27 imports of gold 
into the United Kingdom were valued at £11,621,519, 
while exports totaled only £350,865. The principal 
feature of the imports during those four days was 
the receipt of £6,126,014 from France and {1,- 
689,058 from Russia, the first receipts from these 
sources recently. The important point to consider is 
that there were no such quantities of gold placed on 
the open market in that period. The most that can 
be accounted for is approximately £1,300,000. This 
would clearly indicate that the incoming gold was 
absorbed by the British exchange equalization fund 
before reaching bullion dealers. Despite operations 
attributed to the British fund, the small amounts of 
gold on offer from day to day in the London market, 
and the slight profit possible to shippers of the metal 
to New York, it would seem that more than half 
the gold available at fixing time each day was taken 
for shipment to New York, so that the gold flow to 
this side is by no means ended. 

The strong undertone of sterling is due largely to 
seasonal factors, on commercial account and for 
tourist requirements. These demands should decline 
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sharply during August when, as a seasonal matter, 
exchange normally works adversely to sterling until 
after the turn of the year. Aside from these custo- 
mary influences, foreign funds from all parts of the 
world have a strong tendency to move to London 
because of the political unrest in Europe and other 
parts of the world. In addition there is a year- 
round requirement for large balances in London. 

A factor of adverse effect on the dollar and in 
favor of sterling during the past few weeks has been 
the heavy sales of dollars by Japanese interests, 
which have transferred to London a large part of 
their dollar credits acquired by recent sales of gold in 
the United States. 

Open market money rates in London continue 
unchanged. Call money against bills is plentiful at 
146%. Two- and three-months’ bills are 9-16%, 
four-months’ bills 19-32%, and six-months’ bills 
23-32%. Gold available in the London open market 
this week at fixing hour was £151,000 on Saturday, 
£179,000 on Monday, £251,000 on Tuesday, £224,000 
on Wednesday, £117,000 on Thursday, and £115,000 
on Friday. At the Port of New York the gold 
movement for the week ended July 28, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 

GOLD MOVEMENT AT NEW YORK, JULY 22-JULY 28, INCLUSIVE 
Imports Exports 

$1,699,000 from Canada 

1,419.000 from Holland None 


699,000 from India 
279,000 from England 


$4,096,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $176,000 
Note—We have been notified that approximately $12,667,000 of gold was 
received at San Francisco from Japan. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal, or change in gold 
earmarked for foreign account. It was reported on 
Friday that $6,888,000 of gold was received at San 
Francisco from Japan. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows: The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
RE ae eee ee eee $1,179,264,529 +6,501,896 
EP WG o web Wecwndscondbeubaceee 1,888 ,626,979 +9,362,450 
Cl Bawks canccciaticbivebdeaitinn 1,189,032,029 +405,049 
Pg RR ea ahh PS bie 1,197,023 ,053 +7,991,023 
Ce Be nsw adsitics decades? 1,201 445,677 +4,422,624 
8 ae re 1,201,777,060 +29,014,425 

Increase for the Week Ended Wednesday 
$29,014,425 


Canadian exchange during the week was relatively 
steady. Montreal funds ranged from a discount of 
1-16% to a premium of 1-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, July 24_________-_ 133.07 | Wednesday, July 28_.______ 132.89 

Monday, July 26_______-_- 133.07 | Thursday, July 29._____- 132.85 

Tuesday, July 27__.___. __- 132.93 |! Friday, July 30__...... 132.83 
LONDON OPEN MARKET GOLD PRICE 

Saturday, July 24______ 140s. 4d. Wednesday, July 28------ 139s. 9d. 

Monday, July 26____.- 139s. 9d. Thursday, July 29_..139s. 94d. 

Tuesday, July 27___._- 139s. 614d. | Friday, July 30_..139s. 844d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 24.__.____.- $35.00 | Wednesday, July 28________ $35.00 
Monday, July 26.__..._._- 35.00 | Thursday, July 29_______- 35.00 
Tuesday, July 27.._._..-_. 35.00 | Friday, July 30.......- 35.00 
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Referring to day-to-day rates sterling exchange on 
Saturday last was firm, on balance fractionally above 
previous close. Bankers sight was $4.96 11-16@ 
$4.967%; cable transfers $4.96 13-16@$4.9714. On 
Monday sterling showed a decidedly firm undertone, 
through not approaching the high for the year of 
$4.9814 touched on July 20. The range was 


$4.97 11-16@$4.9814 for bankers’ sight and 
$4.97 13-16@$4.9814 for cable transfers. On Tues- 


day the pound was steady. Bankers’ sight was 
$4.9754@$4.9814; cable transfers $4.9734@$4.9814. 
On Wednesday sterling was steady and in demand. 
The range was $4.97 5-16@$4.9754 for bankers’ 
sight and $4.9734@$4.97 11-16 for cable transfers. 
On Thursday exchange on London continued steady 
andin demand. The range was $4.9714@$4.97 13-16 
for bankers’ sight and $4.97 9-16@$4.977%% for cable 
transfers. On Friday the undertone of sterling con- 
tinued firm. The range was $4.9754@$4.97% for 
bankers’ sight and $4.9734@4.98 for cable transfers. 
Closing quotations on Friday were $4.975¢ for 
demand and $4.9734 for cable transfers. Commercial 
sight bills finished at $4.9734, 60-day bills at $4.9634, 
90-day bills at $4.9614, documents for payment (60 
days) at $4.9634, and seven-day grain bills at 
$4.97 5-16. Cotton and grain for payment closed at 
$4.9734. 


Continental and Other Foreign Exchange 


RENCH frances are slightly firmer, due partly to 

the firmer tone of sterling, but more largely to 
a limited market and a more positive attitude on the 
part of the French treasury in maintaining the 
steadiness of exchange and acting to protect the 
market in French rentes. 

The French exchange market policy has been con- 
tinually altered, probably following changing tech- 
nicians in office. Prior to last September the rate 
was held at its gold parity. After the September 
devaluation the rate first declined to a fixed level, 
then was allowed to move between its two gold 
points. The June decision suspended the gold 
points, so that at the present time it remains to be 
seen what the new exchange policy will be. There is 
already a change. 

It should be recalled that heretofore the exchange 
equalization funds have concerned themselves only 
with the spot rate for the important currencies— 
sterling, the dollar, and the franc. Futures have 
been allowed to follow the trend of the market and 
for a very long time French franc futures have been 
ruling at discouraging discounts with respect to 
sterling, the dollar, and most of the neighboring 
currencies. Future francs are still at severe dis- 
counts, but in the last few days have hardened. On 
Wednesday the French stabilization fund began to 
buy forward French francs, instead of confining 
operations solely to the spot market. 

According to the ‘Wall Street Journal”: ‘Well 
informed exchange quarters saw three important 
implications in this development: 1. Official French 
belief that the Government will be able to hold the 
franc at or near present levels for some time to come. 
2..Possible beginning of an official drive to force 
liquidation of strongly held short positions in France. 
3. The attempt to hasten repatriation of capital and 
to improve French economy through easing of the 
Paris money market.”’ 

The foreign exchange market paid unusual atten- 
tion to the new policy of the French exchange fund 
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in view of the operations of the new rentes fund, 
under which official guidance the rentes market in 
Paris seems to be advancing slowly but steadily. 

Viewed as a whole the French situation shows no 
improvement, although, however difficult circum- 
stances may ultimately prove to be, a new crisis can 
hardly develop before the reassembly of Parliament 
in September. 

French retail prices and costs of production con- 
tinue to advance, but in this respect the French 
situation can hardly be said to differ from that in 
most other countries. Official figures from Paris 
show that there was an import surplus in June of 
1,710,000,000 francs, the highest to date excepting 
in February. Six months’ surplus of imports was 
9,247 ,000,000 francs, almost double the correspond- 
ing period in 1936. Imports totaled for the six 
months 20,282,000,000 francs, up 69%, and exports 
were 11,035,000,000 francs, up 53%. These figures 
illustrate the heavy pressure on exchanges on com- 
mercial account alone and regardless of the unsatis- 
factory French Treasury deficit situation. 

It is believed that importers are partially paying 
bills abroad from foreign balances, but for the most 
part it is safe to assume that French foreign balances 
abroad are chiefly invested in securities. It seems 
impossible that the Chautemps Government can 
succeed in inducing French balances held abroad to 
return to Paris. Unless means can be found for 
persuading the people with money to lend to the 
State, the State can not escape new financial and 
monetary crises. 

M. Bonnet, the new Finance Minister, like his 
predecessor M. Auriol, now Minister of Justice, 
insists that he will never put capital in a “strait- 
jacket” or restrict its freedom of movement. But 
the dilemma of both men remains the same. The 
Popular Front program calls for things which can 
not be carried out without the aid of capital, and 
capital is not willing to take the risk of financing 
such a program. 

One astute observer of French affairs says: ‘If 
you use compulsion you betray democracy and 
abandon, incidentally, the sympathy of the two other 
great democracies. If you don’t use compulsion, 
you condemn the Popular Front experiment to 
defeat.” 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 
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Old Dollar New Dollar Range 
Parity Parity a This Week 
b France (franc)...-.-.----- 3.92 6.63 3.734% to 3.75% 
Belgium (belga)-..--..------ 13.90 16.95 16.8344 to 16.84 
Teehe Gai ool decodes 5.26 8.91 5.26% to 5.26% 
Switzerland (franc).....---- 19.30 32.67 22.95 to 22.98 
Holland (guilder).......---- 40.20 68.06 55.06% to 55.24 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 
b The franc cut from gold and allowed to ‘‘float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 132.83, against 133.25 on Friday of last week. In 
New York sight bills on the French center finished at 
3.7414, against 3.73 on Friday of last week; cable 
transfers at 3.75, against 3.73144. Antwerp belgas 
closed at 16.8314 for bankers’ sight and at 16.83% 
for cable transfers, against 16.84 and 16.84. Final 
quotations for Berlin marks were 40.24 for bankers’ 
sight bills and 40.24 for cable transfers, in comparison 
with 40.26 and 40.26. Italian lire closed at 5.2614 for 


bankers’ sight bills and 5.2614 for cable transfers, 
against 5.26 and 5.2614. Austrian schillings closed 
at 18.85, against 18.83; exchange on Czechoslovakia 
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at 3.485¢, against 3.4834; on Bucharest at 0.74, 
against 0.74; on Poland at 18.93, against 18.93; 
and on Finland at 2.201%, against 2.20%. Greek 
exchange closed at 0.9114, against 0.91%]l 





XCHANGE on the countries neutral during the 
war have shown no new developments during 
the past few weeks. These units are firm and follow 
closely the fluctuations of sterling. While Holland 
guilders are still exceptionally firm, they have 
moved down slightly from the extremely high quota- 
tions of last week. This is due largely to the active 
measures taken by the Bank of The Netherlands to 
hold the guilder down. Dutch and foreign funds 
have been moving to Holland for many weeks and 
the Netherlands bank has received large accessions 
of gold through the Netherlands exchange equaliza- 
tion fund. Amsterdam confidently expects a move- 
ment of gold from New York. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.17, against 55.20 on Friday of last week; cable 
transfers at 55.17, against 55.20; and commercial 
sight bills at 55.12, against 55.15. Swiss francs 
closed at 22.9634 for checks and at 22.9634 for cable 
transfers, against 22.96 and 22.96. Copenhagen 
checks finished at 22.23 and cable transfers at 22.23 
against 22.17 and 22.17. Checks on Sweden closed 
at 25.67 and cable transfers at 25.67, against 25.60 
and 25.60; while checks on Norway finished at 25.02 
and cable transfers at 25.02, against 24.95 and 24.95. 

gaitbien 
XCHANGE on the South American countries is 
steady and inclined to firmness. The Brazilian 
milrei is more than ever inclined to move in close 
sympathy with the dollar. Argentine pesos are 
exceptionally firm and steady. The exchange situa- 
tion of all the South American countries hasshown 
great improvement during the past year. This is 

especially true of Argentina. 

The Central Bank of Argentina on July 15 showed 
gold reserve ratio to notes in circulation of 132.9%. 
The reserve ratio of gold to notes and sight liabilities 
was 90.66%.  Argentina’s favorable balance of 
trade for the first six months of the current year 
amounted to $246,700,000 against $61,500,000 last 
year. This export balance, the highest in any 
similar period in Argentina’s history, was achieved 
despite a 24.3% increase in imports, which rose from 
$179,700,000 to $123,070,000 for the first six 
months of 1937. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.18 for bankers’ sight bills, against 
33.12 on Friday of last week; cable transfers at 33.18, 
against 33.12. The unofficial or free market close 
was 30.20@30.28, against 30.20@30.27. Brazilian 
milreis, official rates were 8.89, against 8.87. The 
unofficial or free market in milreis is 6.70@6.75, 
against 6.65@6.74. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 26.00. 

paniiniilins 
earn. on the Far Eastern countries con- 
tinues to follow closely the fluctuations in 
sterling-dollar quotations. The flow of gold from 
Japan to the United States continues without 
interruption. Since March when the export move- 


ment began, Japan has dispatched approximately 
$119,300,000 of gold to the United States. As much 
again is expected to be shipped before the movement 
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comes to an end. It would seem that the greater 
part of the dollars received for this gold is being 
transferred by the Japanese authorities into sterling. 

Closing quotations for yen checks yesterday were 
28.98, against 28.94 on Friday of last week. Hong- 
kong closed at 30 13-16@30.80, against 30.48@ 
309-16; Shanghai at 29 9-16@29 25-32, against 
2954@29 27-32; Manila at 50.25, against 50.30; 
Singapore at 58.50, against 58.45; Bombay at 37.59, 
against 37.55; and Calcutta at 37.59, against 37.55. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...| 327,516,168) 240,948,244) 193,361,551; 192,157,793) 191,521,188 
France .-..| 296,118,527) 438,655,566} 650,213,053) 642,017,591| 655,808,860 
Germany b 2,485,750 2,471,400 7,390,800 2,847,900 11,365,650 
. 87,323,000} 88,093,000} 90,775,000} 90,546,000; 90,386,000 
| | ee a25,232,600| 42,575,000} 60,450,000) 69,960,000 73,184,000 
Netherlands} 104,823,000} 51,985,000) 57,372,000) 71,815,000} 63,615,000 
Nat. Belg..| 105,172,000) 106,956,000} 101,814,000; 75,000,000) 76,757,000 
Switz’land_ 82,398,000; 49,451,000} 45,266,000) 61,409,000) 61,461,000 
Sweden - --- 25,864,000; 24,041,000 19,794,000 15,335,000 12,636 ,000 
Denmark -- 6,549,000 6,553,000 7,394,000 7,397,000 7,397,000 
Norway -.- 6,602,000 6,602,000 6,602,000 6,577,000 6,569,000 
Tota lweek -_|1,070,084,045/1,058 333,210) 1,240,432 ,404/1,235,062 ,284/1,250,700,698 
Prev. week _'1,088,090,659'1 ,051,748,581'1,156 ,093,030'1 ,233 961 ,554'1 244,974,862 





a Amount held Dec. 31, 1936, latest figure available. b'Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which its now 
reported as £967,950. c Amount held Aug. 1, 1936. latest figure available. 








A New Road or a Detour? 


It will probably be some time before the full 
significance of the check which has been adminis- 
tered to Mr. Roosevelt’s leadership in the defeat 
of the court-packing proposal is perceived. The 
cause of good government and the welfare of the 
country at large will be the losers, however, if in the 
meantime the significance of the defeat is either 
over-estimated or minimized. The rejection of the 
court bill by the Senate was certainly a resounding 
rebuff whose echoes will not soon die away, and 
the members who were responsible for it deserve 
well of the country for the good work they did. 
Whatever else may happen, Mr. Roosevelt’s prestige 
as a leader, and confidence in his loyality to the 
Constitution which he is sworn to uphold and de- 
fend, have alike been impaired. Even an _ over- 
whelming defeat, on the other hand, does not neces- 
sarily mean the loss of a war, and it is the course 
which Mr. Roosevelt and his revolutionary support- 
ers may now pursue, the methods they may use, and 
the following to which they seem likely to appeal 
that have become matters of immediate and vital 
public concern. 

It was, of course, to be expected that, with the 
packing of the Supreme Court out of the picture, the 
heat which that particular proposal engendered 
should somewhat have subsided, and that advan- 
tage should be taken of that situation by the Ad- 
ministration to save something out of the wreck. 
That is precisely what appears to be going on in 
connection with the compromise court reform bill. 
If the measure upon which the Judiciary Commit- 
tee of the Senate has agreed had been brought for- 
ward as an independent proposal, with no sugges- 
tion of an odious intention to undermine the courts 
attached to it, it might have been accepted without 
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serious opposition. As the matter stands, however, 
the measure is frankly a compromise, and a com- 
promise intended in considerable part to satisfy 
some of Mr. Roosevelt’s demands notwithstanding 
that what was most vehemently and stubbornly de- 
manded has been refused. It accordingly comes be- 
fore the Senate under a cloud, and with the sus- 
picion that, however carefully it may be drawn to 
preserve the integrity of the courts, it may never- 
theless be found to afford some handle of which 
the Administration may take advantage. The sus- 
picion seems well founded in the case of Section 3, 
where the requirement of concurrent action by three 
judges, one of them a Circuit judge, for the issuance 
of even a temporary injunction might prevent the 
prompt action which is sometimes necessary if irrep- 
arable injury is not to be done. If the rebuke 
which the Administration has received is to be made 
as effective as it deserves to be, there should be no 
tinkering of any kind with judicial procedure at 
this session of Congress. None of the changes pro- 
posed by the compromise bill is necessary, and they 
all can afford to wait, irrespective of any abstract 
merits they may be thought to possess, until it is 
clearer than it now is that constitutional govern- 
ment is not still in danger. 

It is natural, too, that Congress, weary and frayed 
with a long and irritating session and anxious to 
adjourn, should plan to hurry to passage a few bills 
that are deemed important and leave the rest until 
Congress again convenes. There is always danger at 
such a moment that bad bills will be rushed through 
under the pressure of a majority eager to get away, 
without opportunity for proper discussion and with 
no mature and considered vote. It will be a calam- 
ity if the bills for whose passage the Administration 
is most zealous are treated in this way. The pro- 
posed reorganization of Executive departments and 
bureaus appears to be blocked, at least for the pres- 
ent session, and so much opposition has developed 
that its later enactment in anything like its orig- 
inal form seems unlikely. The Administration’s ag- 
ricultural bill, on the other hand, with its mis- 
chievous ever-normal granary provisions, is a thor- 
oughly bad measure, as is the Black-Connery wages 
and hours bill, and neither of these projects, nor 
any modified form of either of them, ought under 
any circumstances to receive Congressional ap- 
proval. No tax legislation of the kind that is being 
talked about at Washington is needed, and in view 
of the scandalous course of the Administration in 
the “loophole” business none should be enacted. The 
Wagner housing proposition, althuogh less objec- 
tionable than when it was first presented, can very 
well be passed over, and the Federal power bill, 
with its proposed seven “little TVA’s,” is one of the 
worst of the lot. If Congress, having called a halt 
in Executive dictatorship regarding the Supreme 
Court, is really in earnest about checking Federal 
interference with the rights of the States and those 
of private property and ordinary industrial rela- 
tionships, it will not rush through objectionable 
bills, perhaps with amendments of no real conse- 
quence, for the sake of “saving the President’s face” 
and allowing tired members to go home. 

What Congress may do or refrain from doing, in 
the matter of legislation, in the short remainder of 
the session will lose much of its effectiveness, how- 
ever, if it is not followed up. The defeat of the 
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court packing bill was due primarily to the power- 
ful opposition which the bill aroused throughout 
the country. The impact of that opposition upon 
Congress not only heartened the minority of Sen- 
ators and Representatives who patriotically fought 
the proposal from the first, but brought eventually 
to their support other members who at first were 
lukewarm or even in favor of giving Mr. Roosevelt 
what he demanded. The episode has afforded one 
of the most striking illustrations in our history of 
the power which an aroused public opinion can ex- 
ert when faced with a national crisis. In spite of 
what would seem to have been abundant demonstra- 
tion over more than four years, it apparently needed 
the court-packing fight to make clear the spirit and 
methods of dictatorship that inhere in the Roosevelt 
policies. It will be the greatest possible mistake if 
that recognition, sharply emphasized by Mr. Roose- 
velt’s stubborn refusal to listen to the protests of 
party members and leaders, is allowed to become 
dimmed. 

Yet there is no reason to believe that Mr. Roose- 
velt is disposed to regard the expression of public 
opposition as final. Commenting upon the defea. 
of the court-packing bill in the Senate, he was re- 
ported as saying, in substance, that the responsi- 
bility for supporting or rejecting his program must 
now rest with Congress, and he has since been rep- 
resented as concluding that the passage of a com- 
promise measure would give him something, at 
least, of what he wants. The reference to Congres- 
sional responsibility is ominous. It recalls the ill- 
advised and ill-fated appeal which President Wilson 
made for the election of a Congress which would 
sustain him—an appeal which the people promptly 
interpreted as an unwarranted attempt to tell them 
how they should vote. It is possible that Mr. Roose- 
velt, under another form, may make the same mis- 
take. If, as seems clear, he is still bent upon having 
his way with the courts, his allusion to Congres- 
sional responsibility may very well foreshadow an 
attempt to pit opposition members against their 
constituents, and by means of direct or indirect ap- 
peals and the use of patronage and of the huge sums 
for relief and other enterprises which he has much 
discretion in disbursing, to put such members in a 
position where their political futures will be made 
precarious. The “smearing” campaign is already a 
familiar device, and it has recently been given prom- 
inence in the instant attack that was directed at 
Governor Lehman of New York, long a stalwart 
Roosevelt supporter, when he came out against the 
court-packing bill. 

The chances of success in such a course are fa- 
vored by the party situation. There is no doubt that 
Mr. Roosevelt has split the Democratic Party wide 
open, and that he is making no effort to heal the 
breach. His reliance is upon such so-called Demo- 
crats as continue to support him, upon Republicans 
who have surrendered to the New Deal, and upon 
the radical and labor elements which from the first 
have been more or less constantly on his side. Only 
in name can the Democratic Party as such any 
longer be said to exist. Its place has been taken by 
a personal following which takes its ideas from 
Mr. Roosevelt, sympathizes in the main with his 
purposes, and shares in the material benefits which 
are his to dispense. It is not yet a party, but it is 
obviously a party in the making. Its ill-assorted 








664 Financial 


elements will, of course, be difficult to weld to- 
gether. With the discord that prevails in labor cir- 
cles, evidenced particularly by the open breach be- 
tween the American Federation of Labor and the 
Committee for Industrial Organization, the reported 
coolness between John L. Lewis and Mr. Roosevelt, 
and the assumption by Mr. Lewis of control of La- 
bor’s Non-Partisan League which the present Sen- 
ator Berry, of Tennessee, formerly directed, the sup- 
port of anything like a solid labor vote appears to 
be in doubt. There is no uncertainty at all, however, 
about the quarters to which Mr. Roosevelt is making 
his appeal or the disadvantage which the disruption 
of the Democratic Party creates for the opposition. 

More than ever, then, the public opinion which 
the court-packing fight has aroused needs to keep 
on the alert. There is no reason for believing that 
Mr. Roosevelt has abandoned his objectives. He has 
been forced to abandon the main road toward coer- 
cion of the Federal judiciary, but he will seek the 
goal by way of a detour. There is no reason what- 
ever for thinking that he has changed his mind, or 
that the role of dictator has become to him any less 
dear. A President who, in the face of all that has 
been done and said during the past year, can voice 
a belief, as he was reported by the Associated Press 
to have done on Tuesday, that the Wagner Act is 
“not at all one-sided” and that since criticism of 
the Labor Relations Board “comes from both sides 
it is a sign that the Board is doing an impartial 
job,” is not a leader to inspire public confidence. 
To interpret the defeat of the court bill as an indi- 
cation that the Administration will now be more 
conservative is to take counsel of dreams, for Mr. 
Roosevelt’s only apparent movement is one still 
farther to the left. Unless the Senators and Repre- 
sentatives who have courageously arrayed them- 
selves against Mr. Roosevelt’s excesses continue to 
receive the solid backing of their constituents and 
of public opinion at large, their influence will un- 
questionably be undermined and their good work 
may be largely undone. The maxim that “eternal 
vigilance is the price of liberty” has had no greater 
application in our history than it will have during 
the next few months. 








The?King of Belgium on a World 
Economic Conference 


The long letter, made public on July 24, which 
King Leopold III of Belgium addressed to Prime 
Minister Paul van Zeeland appears to be the first 
tangible fruit of Mr. van Zeeland’s recent explora- 
tion of the possibilities of another world economic 
conference. No official report of Mr. van Zeeland’s 
conversations with representatives of the British 
and French Governments, or of his subsequent in- 
terviews with President Roosevelt and Secretary of 
State Hull, has been made public, and his speeches 
while in this country were not of a character to sug- 
gest that he had received any definite encourage- 
ment. All that is publicly known is that the tour 
which he made was suggested by the British Gov- 
ernment, that the proposal was approved by the 
Blum Government of France, and that it was as a 
spokesman for these British and French interests, 
as well as for those of Belgium, that he visited 
Washington. Now, however, the King of Belgium 
comes forward with a proposal which seems to com- 
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bine the ideas both of a conference and of a perma- 
nent international body. The elements of novelty 
in the proposal and the evident sincerity with which 
it is offered entitle it to examination, irrespective of 
what may be thought about its practicality for the 
present or any other time. 

After some preliminary references to Mr. van Zee- 
land’s mission, and his reception in this country as 
“an indication of the good disposition of the United 
States toward the effort which Britain and France 
initiated,” the King’s letter makes the following sug- 
gestion: “It would be essential [we quote from the 
English version of the United Press] to effect the 
creation of an organization for study whose eco- 
nomical value would be marked by its triple char- 
acter—universality, permanence, independence. Re- 
search into the elements and organization of univer- 
sal economy, and continuous adaptation of this or- 
ganization to constant variations of economical fac- 
tors would be the objects for studies of this institu- 
tion.” 

“In order that the proposed institution might ac- 
complish its mission,” the letter continues, “it would 
have to be as independent as possible of national in- 
fluence. Undoubtedly it would be very difficult to 
isolate world economic from political contingencies, 
but it is just that difficulty which constitutes the 
knot of the problem with which you are faced and 


' on which must be concentrated all our efforts. Un- 


der these conditions it would be of the utmost im- 
portance for the proposed institution to have the 
collaboration of persons who, spread over the whole 
world, would know best the problems relating to in- 
dustry, commerce, agriculture, finance, labor. These 
persons would give their help because of their com- 
petence, not by virtue of [being] a mandatee.” 

Turning more specifically to the work of the pro- 
posed body, the letter points out that “lowering of 
customs barriers, no more than any other partial 
measure, would put an end to the disorders which 
threaten peace. If we are really to avoid war and 
bring back humanity to a more peaceful sentiment 
[disposition?] we must have the courage to face eco- 
nomical questions in general and find solutions for 
these great problems which threaten the whole 
world: distribution of raw materials, distribution 
of means of exchange, distribution of labor, equilib-~ 
rium between agricultural and industrial nations, 
and so forth. I do not delude myself,” the King con- 
cluded, “about the difficulties which a program of 
such extensive nature would bring with it. All the 
same, I am convinced that the moment is favorable 
for its attempt, anl that we may hope to have not 
only the support of all governments, but also the 
approval and support of the great social, religious 
and philanthropic collectivities.” A special refer- 
ence was made to the desirability of including the 
countries of the Far East. 

Here, certainly, is a grand design if ever there was 
one. By some means whose nature is not even hinted 
at, a world body of economic experts is to be set up 
which is not only to study world economic condi- 
tions and operations down to the ground but also 
keep them under continuous observation. The mem- 
bers are to be chosen for their competence, and the 
body is to be as free as possible of political influ- 
ence, but how the members would be selected or ex- 
actly whom or what they would represent is not 
indicated. It is not clear that they would have any 














Volume 145 


actual authority, since none of them would have a 
mandate to do or refrain from doing anything in 
particular, but they would meet, it is hoped, with 
the approval not only of all the governments of the 
world, but also of great social, religious and philan- 
thropic bodies. Once created, moreover, this unique 
assembly, already endowed with universality and 
independence, is to become permanent, and will ad- 
dress itself to the study, and presumably to the im- 
provement, of such matters as customs barriers, the 
distribution of labor, raw materials and “means of 
exchange,” and the vague colossus of “equilibrium 
between agricultural and industrial nations.” 

It is not surprising that King Leopold should 
have left to others the task of discovering how this 
grandiose scheme might be put into operation, but 
it is little short of amazing that he should think 
the present moment a favorable one for the attempt. 
If there is one thing more than another that is 
written large across the face of present world trou- 
bles, it is that economic questions are inextricably 
intertwined with national and international poli- 
tics. It would be difficult to name any economic 
matter of importance that is not bound up with na- 
tional or international rivalries and ambitions, or 
entangled in political treaties or agreements to 
which nations are committed. 

How, for example, could such an international 
body as King Leopold proposes, assuming that it 
could in some way be organized, deal with the 
question of war? The prime object of the scheme 
is to bring about international solidarity and good 
understanding, and through that to achieve and 
maintain peace. The world today, however, is tuned 
to war. All the great Powers and half of the lesser 
ones are pushing forward at top speed their prepara- 
tions for war, and a number of them are actually 
engaged in fighting. The armament programs aim at 
national defense against potential enemies more or 
less clearly visualized, or at defense in a war which 
is expected to develop out of the general situation, 
while in North China the war that is actually under 
way appears to be due to Japanese aggression. No 
body of economic experts could approach the ques- 
tion of war without plunging at once into the mael- 
strom of national and international politics, there- 
by contravening the primary conditions that polit- 
ical influence is, as far as possible, to be avoided. 
The qualification “as far as possible” has no mean- 
ing in the present situation, for avoidance is ob- 
viously impossible. 

It is generally conceded, moreover, that a consid- 
erable part of the industrial and business prosperity 
which has developed in some countries during the 
past year or two is due to war preparations. The 
huge expenditures for armaments of all kinds have 
stimulated industrial activity in many lines, in- 
creased demand for labor, and greatly enlarged the 
markets for various raw materials, and as the ex- 
traordinary outlays in purchases and wages have 
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filtered down they have stimulated activity in many 
directions which do not directly have anything to 
do with war. Far the larger part of these expendi- 
tures are financed by public loans, thereby adding 
to the national debts which, if they are not repudi- 
ated in whole or in part, mean heavy taxation for 
many years to come. It is easy for pacifists, ob- 
sessed with the dream of universal peace, to say 
that all this war outlay should be stopped, and 
could be stopped if the nations were willing, but the 
problem is not so simple as that. A sudden cessa- 
tion of the present armament race, or even an in- 
ternational agreement materially to lessen its speed, 
would almost certainly produce an economic crisis 
of grave proportions. How would King Leopold’s 
universal, independent and permanent committee go 
about the business of lowering customs barriers, 
redistributing raw materials, labor and means of 
exchange, and pursuing an “equilibrium between 
agricultural and industrial nations” as long as peo- 
ples and statesmen live in fear of war and 
exert themselves to the utmost to provide for 
defense? 

As long as economics and politics continue insep- 
arable in international relations, it would be folly 
to look for agreement in economic policies while in 
politics discord reigns supreme. As far as political 
agreement goes the record is dismal. The greatest 
international effort ever made to bring economic 
pressure to bear upon a political controversy is to 
be found in the attempt of the League of Nations 
to coerce Italy by means of sanctions during the 
Ethiopian war. The effort collapsed not only be- 
cause of divergent economic interests among the 
nations which were asked to stop trade with a bel- 
ligerent, but primarily because the Powers, notably 
Great Britain and France, could not agree about 
opposing Italy’s political program. The Non-Inter- 
vention Committee at London has spent months in 
fruitless debate over the best way, or any practical 
way, of preventing outside interference in the civil 
war in Spain, and is now, according to the latest 
reports, farther from agreement than it has ever 
been. In each case the formal mobilization of polit- 
ical opinion was spectacular, but in neither case 
did anything important happen except the show. 

The pleasant references to King Leopold’s letter 
that have appeared in newspapers at London and 
Paris are only the agreeable phrases which interna- 
tional usage requires shall be used when the head 
of a State makes a proposal. As for the proposal 
itself, it must be pronounced visionary. There is 
only one reason for trying to keep alive the idea of 
an international economic conference, and that is 
the hope of European politicians that the United 
States may in some way be drawn in. It is to Presi- 
dent Roosevelt’s credit that he has shown, as far 
as the public knows, no interest in these advances, 
and the country will hope that he may continue to 
hold aloof. 








Text of Bankhead-Jones Farm Tenant Act—Authorizes Appropriation for Federal 
Loans to Tenants for Purchases of Farms—Also Provides for Retirement of Sub- 
marginal Land—Creates Farmers’ Home Corporation 


Further below we give the text of the Bankhead-Jones 
Farm Tenant Act, signed by President Roosevelt on July 23, 
and which authorizes the appropriation of funds for Federal 
loans to be made to desirable farm tenants to purchase farm 
land, and for the purchase and retirement for cultivation 


of submarginal land. The appropriation authorized by the 
legislation for loans to the farm tenants is not to exceed 
$10,000,000 for the fiscal year ending June 30, 1988; not 
to exceed $25,000,000 for the fiscal year ending June 30, 
1939, and not to exceed $50,000,000 for each fiscal year 
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thereafter. The loans would be payable in 40 years at 3% 
annual interest. The appropriation for the purchase of sub- 
marginal land is not to exceed $10,000,000 for the fiscal 
year ending June 30, 1988, and not to exceed $20,000,000 for 
each of the succeeding two fiscal years. There is created 
under the bill “as an agency of and within the Department 
of Agriculture” a corporation to be known as the Farmers’ 
Home Corporation. The signing of the bill by President 
Roosevelt on July 23 was referred to in our issue of July 24, 
page 532, and in our issue of the previous week, page 364, 
the acceptance of the conference report by the House and 
Senate was noted. On July 13, when the House agreed to 
the conference report, Representative Jones, in referring to 
the statement of the conferees, said: 

Those who are interested have read the statement or have followed the 
changes in the measure. The measure as reported follows the general out- 
lines of the House bill. The questions involved in title I which caused a 
discussion here are identical with the House provisions, with these excep- 
tions: We retain the loan provisions; the government does not take 
title to the land at all. In the House bill there was a provision that the 
loan period should not exceed 30 years, and that thé man could not sell 
the property until he paid for the entire loan, except with the consent 
of the Secretary. Under the bill as reported the time is changed from 
not exceeding 30 years to not exceeding 40 years. The rate of interest 
remains the same; and we have this added provision: That if the man 
pays off the loan at any time he may have the deed, except that if he 
pays it off within the period of five years the government will not issue 
a full release until the end of the five-year period. There is a further 
provision broadening the statement in the House bill which stipulated 
that the purchaser should not waste the land or damage the buildings or 
injure the soil. That is clarified and added to by stipulating that he 
shall during this five-year period, or during the period which he takes 
to pay, comply with such farm practices as the Secretary may find 
essential to the preservation and conservation of the soil. 

There is this further provision put into the bill: The Senate bill pro- 
vided for administration by a corporation instead of by the Secretary of 
Agriculture. 

In the conference report we authcrized the Secretary to use a corporation 
if he finds it advisable to do so. In other words, it is in his discretion ; 
but that corporation must exercise only the functions that are conferred 
upon the Secretary under the terms of the bill. 

That, I believe, covers the main changes in the measure. 


Following the above remarks of Mr. Jones, Representa- 
tive Warren entered the debate on the report, saying: 


The gentleman will recall that I offered a very important amendment, 
which was agreed to by the House, which assigned over to this new 
agency certain farm lands in various States that had been acquired by 
the Resettlement Administration. Can the gentleman tell me what became 
of that amendment? 


“That amendment,” Representative Jones said, “is re- 
tained in the bill.” The text of the bill as enacted into law 


follows: 


[SEVENTY-FIFTH CONGRESS—FIRST SESSION] 
[H. R. 7562] 


A BILL 


To encourage and promote the ownership of farm homes and to make the 
possession of such homes more secure, to provide for the general 
welfare of the United States, to provide additional credit facilities 
for agricultural development, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 

States of America in Congress assembled, That this Act may be cited as 

“The Bankhead-Jones Farm Tenant Act”. 


TITLE I—FARM TENANT PROVISIONS 


Power of Secretary 

Section 1. (a) The Secretary of Agriculture (hereinafter referred to 
as the “Secretary”’) is authorized to make loans in the United States and 
in the Territories of Alaska and Hawaii and in Puerto Rico to persons 
eligible to receive the benefits of this title to enable such persons to 
acquire farms. 

(b) Only farm tenants, farm laborers, sharecroppers, and other indi- 
viduals who obtain, or who recently obtained, the major portion of their 
income from farming operations shall be eligible to receive the benefits of 
this title. In making available the benefits of this title, the Secretary 
shall give preference to persons who are married, or who have dependent 
families, or, wherever practicable, to persons who are able to make an 
initial down payment, or who are owners of livestock and farm imple- 
ments necessary successfully to carry on farming operations. No person 
shall be eligible who is not a citizen of the United States. 

(c) No loan shall be made for the acquisition of any farm unless it is 
of such size as the Secretary determines to be sufficient to constitute an 
efficient farm-management unit and to enable a diligent farm family to 
carry on successful farming of a type which the Secretary deems can be 
successfully carried on in the locality in which the farm is situated. 


County Committees and Loans 
Sec. 2. (a) The County Committee established under section 42 shall— 


(1) Examine applications (filed with the county agent in the county, or with 
such other person as the Secretary may designate) of persons desiring to finance the 
acquisition of farms in the county by means of a loan from the Secretary under 


this title. 
(2) Examine and appraise farms in the county with respect to which an applica- 


tion for a loan is made. 

(b) If the committee finds that an applicant is eligible to receive the 
benefits of this title, that by reason of his character, ability, and experi- 
ence he is likely successfully to carry out undertakings required of him 
under a loan which may be made under this title, and that the farm with 
respect to which the application is made is of such character that there is a 
reasonable likelihood that the making of a loan with respect thereto will 
carry out the purposes of this title, it shall so certify to the Secretary. 
The committee shall also certify to the Secretary the amount which the 
committee finds is the reasonable value of the farm. 

(c) No certification under this section shall be made with respect to any 
farm in which any member of the committee or any person related to such 
member within the third degree of consanguinity or affinity has any prop- 
erty interest, direct or indirect, or in which they or either of them have 
had such interest within one year prior to the date of certification. 
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(d) No loan shall be made to any person or with respect to any farm 
unless certification as required under this section has been made with 
respect to such person and such farm by the committee. 


Terms of Loans 


Sec. 38. (a) Loans made under this title shall be in such amount (not 
in excess of the amount certified by the County Committee to be the value 
of the farm) as may be necessary to enable the borrower to acquire the 
farm and for necessary repairs and improvements thereon, and shall be 
secured by a first mortgage or deed of trust on the farm. 

(b) The instruments under which the loan is made and security given 
therefor shall— 

(1) Provide for the repayment of the loan within an agreed period of not more than 


40 years from the making of the loan. 
(2) Provide for the payment of interest on the unpaid balance of the loan at the 


rate of 3% per annum. 
(3) Provide for the repayment of the unpaid balance of the loan, together with 


interest thereon, in instalments in accordance with amortization schedules pre- 


scribed by the Secretary. 
(4) Be in such form and contain such covenants as the Secretary shall prescribe 


to secure the payment of the unpaid balance of the loan, together with interest 
thereon, to protect the security, and to assure that the farm will be maintained in 
repair, and waste and exhaustion of the farm prevented, and that such proper farm- 
ing practices as the Secretary shall prescribe will be carried out. 

(5) Provide that the borrower shall pay taxes and assessments on the farm to the 
proper taxing authorities, and insure and pay for insurance on farm buildings. 

(6) Provide that upon the borrower's assigning, selling or otherwise transferring 
the farm, or any interest therein, without the consent of the Secretary, or upon de- 
fault in the performance of, or upon any failure to comply with, any covenant or 
condition contained in such instruments, or upon involuntary transfer or sale, the 
Secretary may declare the amount unpaid immediately due and payable, and that, 
without the consent of the Secretary, no final payment shall be accepted, or release 
of the Secretary's interest be made, less than five years after the making of the loan. 


(c) Except as provided in paragraph (6) of the subsection (b), no in- 
strument provided for in this section shall prohibit the prepayment of 
any sum due under it. 

(d) No provision of section 75, as amended, of the Act entitled “An 
Act to establish a uniform system of bankruptcy throughout the United 
States”, approved July 1, 1898 (U. S. C., 1934 ed., title 11, sec. 203; 
Supp. II, title 11, sec. 203), otherwise applicable in respect of any indebt- 
edness incurred under this title by any beneficiary thereof, shall be applic- 
able in respect of such indebtedness until such beneficiary has repaid at 
least 15% thereof. 

Equitable Distribution of Loans 

Sec. 4. In making loans under this title, the amount which is devoted 
to such purpose during any fiscal year shall be distributed equitably among 
the several States and Territories on the basis of farm population and the 
prevalence of tenancy, as determined by the Secretary. 


Avoidance of Production Expansion 

Sec. 5. In carrying out this title, the Secretary shall give due consid- 
eration to the desirability of avoiding the expansion of production for 
market of basic commodities where such expansion would defeat the policy 
of Congress as set forth in section 7 (a) (5) of the Soil Conservation and 
Domestic Allotment Act, as amended, and shall, so far as practicable, 
assist beneficiaries of the program under this title to become established 
upon lands now in cultivation. 

Appropriation 

Sec. 6. To carry out the provisions of this title, there is authorized 
to be appropriated not to exceed $10,000,000 for the fiscal year ending 
June 30, 1938, not to exceed $25,000,000 for the fiscal year ending 
June 30, 1939, and not to exceed $50,000,000 for each fiscal year there- 
after. Not more than 5% of the sums appropriated for any fiscal year 
in pursuance of this section shall be available for administrative expenses 
in carrying out this title during such fiscal year. 


TITLE II—REHABILITATION LOANS 


Borrowers and Terms 

Sec. 21. (a) Out of the funds made available under section 23, the 
Secretary shall have power to make loans to eligible individuals for the 
purchase of livestock, farm equipment, supplies, and for other farm needs 
(including minor improvements and minor repairs to real property), and 
for the refinancing of indebtedness, and for family subsistence. 

(b) Loans made under this section shall bear interest at a rate not in 
excess of 3% per annum, and shall have maturities not in excess of five 
years, and may be renewed. Such loans shall be payable in such install- 
ments as the Secretary may provide in the loan agreement. All loans made 
under this title shall be secured by a chattel mortgage, a lien on crops, 
and an assignment of proceeds from the sale of agricultural products, or 
by any one or more of the foregoing. 

(c) Only farm owners, farm tenants, farm laborers, sharecroppers, and 
other individuals who obtain, or who recently obtained, the major portion 
of their income from farming operations, and who cannot obtain credit on 
reasonable terms from any federally incorporated lending institution, shall 
be eligible for loans under this section. 


Debt Adjustment 

Sec. 22. The Secretary shall have power to assist in the voluntary 
adjustment of indebtedness between farm debtors and their creditors and 
may cooperate with and pay the whole or part of the expenses of State, 
Territorial, and local agencies and committees engaged in such debt adjust- 
ment. He is also authorized to continue and carry out undertakings with 
respect to farm debt adjustment uncompleted at the time when appropria- 
tions for the purpose of this section are first available. Services furnished 
by the Secretary under this section shall be without charge to the debtor 
or creditor. 

Appropriation 

Sec. 23. (a) For the fiscal year ending June 30, 1938, the balances 
of funds available to the Secretary for loans and relief to farmers, pur- 
suant to Executive Order Numbered 7530 of Dec. 31, 1936, as amended by 
Executive Order Numbered 7557 of Feb. 19, 1937, which are unexpended 
on June 30, 1937, are authorized to be appropriated to carry out the 
provisions of this title. 

(b) The President is authorized to allot to the Secretary, out of appro- 
priations made for relief or work relief for any fiscal year ending prior 
to July 1, 1939, such sums as he determines to be necessary to carry out 
the- provisions of this title and to enable the Secretary to carry out such 
other forms of rehabilitation of individuals eligible under this title to 
receive loans as may be authorized by law and designated in the Executive 
order directing the allotment. 


TITLE III—RETIREMENT OF SUBMARGINAL LAND 


Program 


Sec. 31. The Secretary is authorized and directed to develop a program 
of land conservation and jiand utilization, including the retirement of 











Volume 145 


fands which are submarginal or not primarily suitable for cultivation, in 
order thereby to correct maladjustments in land use, and thus assist in 
controlling soil erosion, reforestation, preserving natural resources, miti- 
gating floods, preventing impairment of dams and reservoirs, conserving 
surface and subsurface moisture, protecting the watersheds of navigable 
streams, and protecting the public lands, health, safety, and welfare. 


Powers Under Land Program 

Sec. 32. To effectuate the program provided for in section 31, the 
Secretary is authorized— 

(a) To acquire by purchase, gift, or device, or by transfer from any 
agency of the United States or from any State, Territory, or political 
subdivision, submarginal land and land not primarily suitable for culti- 
vation, and interests in and options on such land. Such property may 
be acquired subject to any reservations, outstanding estates, interests, 
easements, or other encumbrances which the Secretary determines will 
not interfere with the utilization of such property for the purposes of 
this title. 

(b) To protect, improve, develop, and administer any property 80 
acquired and to construct such structures thereon as may be necessary to 
adapt it to its most beneficial use. 

(c) To sell, exchange, lease, or otherwise dispose of, with or without 
a consideration, any property so acquired, under such terms and condi- 
tions as he deems will best accomplish the purposes of this title, but any 
sale, exchange, or grant shall be made only to public authorities and 
agencies and only on condition that the property is used for public 
purposes. The Secretary may recommend to the President other Federal, 
State, or Territorial agencies to administer such property, together with 
the conditions of use and administration which will best serve the pur- 
poses of a land-conservation and land-utilization program, and the Presi- 
dent is authorized to transfer such property to such agencies. 

(d) With respect to any land, or any interest therein, acquired by or 
transferred to, the Secretary for the purposes of this title, to make dedica- 
tions or grants, in his discretion, for any public purpose, and to grant 
licenses and easements upon such terms as he deems reasonable. 

(e) To cooperate with Federal, State, Territorial, and other public 
agencies in developing plans for a program of land conservation and 
land utilization, to conduct surveys and investigations relating to con- 
ditions and factors affecting, and the methods of accomplishing most 
effectively, the purposes of this title, and to disseminate information 
concerning these activities. 

(f{) To make such rules and regulations as he deems necessary to pre- 
vent trespasses and otherwise regulate the use and occupancy of property 
acquired by, or transferred to, the Secretary for the purposes of this 
title, in order to conserve and utilize it or advance the purposes of this 
title. Any violation of such rules and regulations shall be punishable 
as prescribed in section 5388 of the Revised Statutes, as amended 
(U. 8. C., 1934 ed., title 18, sec. 104). 


Payments to Counties 

SEc. 33. As soon as practicable after the end of each calendar year, 
the Secretary shall pay to the county in which any land is held by the 
Secretary under this title, 25% of the net revenues received by the 
Secretary from the use of the land during such year. In case the land 
is situated in more than one county, the amount to be paid shall be 
divided equitably among the respective counties. Payments to counties 
under this section shall be made on the condition that they are used for 
school or road purposes, or both. This section shall not be construed to 
apply to amounts received from the sale of land. 

Appropriation 

Sec. 34. To carry out the provisions of this title, there is authorized 
to be appropriated not to exceed $10,000,000 for the fiscal year ending 
June 30, 1938, and not to exceed $20,000,000 for each of the two fiscal 


years thereafter. 
TITLE IV—GENERAL PROVISIONS 


Farmers’ Home Corporation 

Sec. 40. (a) There is hereby created as an agency, of and within the 
Department of Agriculture, a body corporate with the name ‘Farmers’ 
Home Corporation” (in this Act called the Corporation). The principal 
office of the Corporation shall be located in the District of Columbia, but 
there may be established agencies or branch offices elsewhere in the United 
States under rules and regulations prescribed by the Board of Directors. 

(b) The Secretary shall have power to delegate to the Corporation such 
powers and duties conferred upon him under title I or title II, or both, 
and such powers under title IV as relate to the exercise of the powers and 
duties so delegated, as he deems may be necessary to the efficient carrying 
out of the purposes of such titles and may be executed by the Corporation, 
and to transfer to the Corporation such funds available for such purposes 
as he deems necessary. In connection with and in the exercise of such 
powers and duties so delegated, all provisions of this Act relating to the 
powers and duties of, and limitations upon, the Secretary shall apply to 
the Corporation in the same manner as to the Secretary, and the term 
“Secretary” shall be construed to include ‘‘Corporation’’. 

(c) The Corporation shall have a nominal capital stock in an amount 
determined and subscribed for by the Secretary. Receipts for payments 
for or on account of such stock shall be issued by the Corporation to the 
Secretary and shall be evidence of the stock ownership of the United States. 

(d) The management of the Corporation shall be vested in a board 
of directors (in this Act called the Board) subject to the general super- 
vision of the Secretary. The Board shall consist of three persons employed 
in the Department of Agriculture who shall be designated by the Secretary. 
Vacancies in the Board, so long as there are two members in office, shall 
not impair the powers of the Board to execute its functions and two of 
the members in office shall constitute a quorum for the transaction of 
business. The directors, appointed as hereinbefore provided, shall 
receive no additional compensation for their services as such directors 
but may be allowed travel and subsistence expenses when engaged in 
business of the Corporation outside of the District of Columbia. 

(e) The Board may select, subject to the approval of the Secretary, an 
administrator, who shall be the executive officer of the Corporation, with 
such power and authority as may be conferred upon him by the Board. 

(f) The Corporation— 

(1) Shall have succession in its corporate name; 

(2) May adopt, alter and use a corporate seal, which shall be judicially noticed; 

(3) May sue and be sued in its corporate name in any court of competent jurisdic- 
tion, State of Federal: Provided, That the prosecution and defense of all litigation to 
which the Corporation may be a party shall be conducted under the supervision of 
the Attorney General, and the Corporation shall be represented by the United 
States Attorneys for the districts, respectively, in which such litigation may arise, 
or by such other attorney or attorneys as may, under the law, be designated by the 


Attorney General: And provided further, That no attachment, injunction, garnish- 
ment, or other similar process, mesne or final, shall be issued against the Corporation 


or its property; 
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’ 
(4) May adopt, amend, and repeal by-laws, rules and regulations governing the 
manner in which its business may be conducted and the powers vested in it may be 


exercised and enjoyed; 
(5) Shall be entitled to the free use of the United States mails in the same manner 


as other executive agencies of the Government; 

(6) Shall have such powers as may be necessary or appropriate for the exercise 
of the powers vested in the Corporation (including, but subject to the limitations 
of this Act, the power to make contracts, and to purchase or lease, and to hold or 
dispose of, such real and personal property as it deems necessary) and all such inci- 
dental powers as are customary in corporations generally. The Board shall define 
the authority and duties of the officers and employees of the Corporation, delegate 
to them such of the powers vested in the Corporation as it may determine, and require 
bonds of such of them as it may designate and fix the penalties and pay the pre- 
miums of such bonds. 

(g) Insofar as applicable, the benefits of the Act entitled “An Act to 
provide compensation for employees of the United States suffering in- 
juries while in the performance of their duties, and for other purposes’’, 
approved Sept. 7, 1916, as amended, shall extend to employees of the 
Corporation. 

(h) All money of the Corporation not otherwise employed may be 
deposited with the Treasurer of the United States or in any bank approved 
by the Secretary of the Treasury, subject to withdrawal by the Corporation 
at any time, or with the approval of the Secretary of the Treasury may be 
invested in obligations of the United States. Subject to the approval of 
the Secretary of the Treasury, the Federal Reserve banks are hereby 
authorized and directed to act as depositories, custodians, and fiscal 
agents for the Corporation in the performance of its powers. 

(i) The Corporation, including its franchises, its capital, reserves, and 
surplus and its income and property shall, except as otherwise provided 
in section 50 (a), be exempt from all taxation now or hereafter imposed 
by the United States or any State, Territory, District, dependency, or 
political subdivision. 

(j) The Corporation shall at all times maintain complete and accurate 
books of account and shall file annually with the Secretary a complete 
report as to the business of the Corporation. 

Administrative Powers of Secretary and Corporation 


Sec. 41. For the purposes of this Act, the Secretary shall have power 


to— 
(a) Appoint (without regard to the civil-service laws and regulations) 


and fix the compensation of such officers and employees as may be neces- 
sary. No person (except as to positions requiring technical training and 
experience for which no one possessing the requisite technical training 
and experience is available within the area) shall be appointed or trans- 
ferred under this Act to any position in an office in a State or Territory 
the operations of which are confined to such State or Territory or a portion 
thereof, or in a regional office outside the District of Columbia the opera- 
tions of which extend to more than one, or portions of more than one, 
State or Territory, unless such person has been an actual and bone-fide 
resident of the State or Territory, or region, as the case may be, in which 
such office is located, for a period of not less than one year next preceding 
the appointment or transfer to such position (disregarding periods oi 
residence outside such State or Territory, or region, as the case may be, 
while in the Federal Government service). If the operations of the office 
are confined to a portion of a single State or Territory, the Secretary in 
making appointments or transfers to such office shall, except in the classes 
of cases exempted from the preceding sentence, appoint or transfer only 
persons who are residents of such portion of the State or Territory: 
Provided, That hereafter, wherever practicable, all appointments of per- 
sons to the Federal service for employment within the District of Columbia, 
under the provisions of this Act, whether such appointments be within 
the classified civil service or otherwise, shall be apportioned among the 
several States and the District of Columbia upon the basis of population 
as ascertained at the last preceding census. 

(b) Accept and utilize voluntary and uncompensated services, and, 
with the consent of the agency concerned, utilize the officers, employees, 
equipment, and information of any agency of the Federal Government, 
or of any State, Territory, or political subdivision. 

(c) Within the limits of appropriations made therefor, make necessary 
expenditures for personal services and rent at the seat of government and 
elsewhere ; contract stenographic reporting services; purchase and exchange 
of supplies and equipment, law books, books of reference, directories, 
periodicals, newspapers, and press clippings; travel and _ subsistence 
expenses, including the expense of attendance at meetings and conferences ; 
purchase, operation, and maintenance, at the seat of government and 
elsewhere, of motor-propelled passenger-carrying and other vehicles; 
printing and binding; and for such other facilities and services as he may 
from time to time find necessary for the proper administration of this Act. 

(d) Make contracts for services and purchases of supplies without 
regard to the provisions of section 3709 of the Revised Statutes (U. S. C., 
1934 ed., title 41, sec. 5) when the aggregate amount involved is less 


than $300. 
(e) Make payments prior to audit and settlement by the General 


Accounting Office. 

(f) Acquire land and interests therein without regard to section 355 
of the Revised Statutes, as amended. This subsection shall not apply 
with respect to the acquisition of land or interests in land under title III. 

(g) Compromise claims and obligations arising under, and adjust and 
modify the terms of mortgages, leases, contracts, and agreements entered 
into pursuant to, this Act, as circumstances may require. 

(h) Collect all claims and obligations arising under this Act, or under 
any mortgage, lease, contract, or agreement entered into pursuant to this 
Act, and, if in his judgment necessary and advisable, to pursue the same 
to final collection in any court having jurisdiction: Provided, That the 
prosecution and defense of all litigation under this Act shall be conducted 
under the supervision of the Attorney General, and the legal representation 
shall be by the United States Attorneys for the districts, respectively, in 
which such litigation may arise, or by such other attorney or attorneys as 
may, under the law, be designated by the Attorney General. 

(i) Make such rules and regulations as he deems necessary to carry out 
this Act. 

County Committee 

Sec. 42. (a) The Secretary is authorized and directed to appoint in 
each county in which activities are carried on under title I a county com- 
mittee composed of three farmers residing in the county. 

(b) Each member of the committee shall be allowed compensation at the 
rate of $3 per day while engaged in the performance of duties under this 
Act but such compensation shall not be allowed with respect to more than 
five days in a month. In addition, they shall be allowed such amounts as 
the Secretary may prescribe for necessary traveling and _ subsistence 
expenses. 

(c) The committee shall meet on the call of the county agent in the 
county, or on the call of such other person as the Secretary may designate. 
Two members of the committee shall constitute a quorum. The Secretary 
shall prescribe rules governing the procedure of the committees, furnish 
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forms and equipment necessary for the performance of their duties, and 
authorize and provide for the compensation of such clerical assistants as 
he deems may be required by any committee. 

(d) Committees established under this Act shall, in addition to the 
duties specifically imposed under this Act, perform such other duties 
under this Act as the Secretary may require of them. 

Resettlement Projects 

Sec. 43. The Secretary is authorized to continue to perform such of the 
functions vested in him pursuant to Executive Order Numbered 7530 of 
Dec. 31, 1936, as amended by Executive Order Numbered 7557 of Feb. 19, 
1937, and pursuant to Public Act Numbered 845, approved June 29, 1936 
(49 Stat. 2035), as shall be necessary only for the completion and 
administration of those resettlement projects, rural rehabilitation projects 
for resettlement purposes, and land development and land _ utilization 
projects, for which funds have been allotted by the President, and the 
balances of funds available to the Secretary for said purposes which are 
unexpended on June 30, 1937, are authorized to be appropriated to carry 
out said purposes: Provided, That any land held by the United States 
under the supervision of the Secretary pursuant to said Executive orders 
may where suitable be utilized for the purposes of title I of this Act, and 
the Secretary may sell said land and make loans for the necessary improve- 
ment thereof to such individuals and upon such terms as shall be in accord- 
ance with the provisions of said title. 

General Provisions Applicable to Sale 

Sec. 44. The sale or other disposition of any real property acquired by 
the Secretary pursuant to the provisions of this Act, or any interest therein, 
shall be subject to the reservation by the Secretary on behalf of the United 
States of not less than an undivided three-fourths of the interest of the 
United States in all coal, oil, gas, and other minerals in or under such 
property. 

Transfer of Available Lands 

Sec. 45. The President may at any time in his discretion transfer to 
the Secretary or the Corporation any right, interest, or title held by the 
United States, and under the supervision of the Secretary, in any land 
which the President shall find suitable for the purposes of this Act, and 
the Secretary or the Corporation, as the case may be, may use and dispose 
of such land in such manner, and subject to such terms and conditions, 
as the President determines will best carry out the objectives of this Act. 


Transactions with Corporations 
Sec. 46. Nothing in this Act shall be construed to authorize the making 
of any loan, or the sale or other disposition of real property or any 
interest therein, to any private corporation, for farming purposes. 
Surveys and Research 
Sec. 47. The Secretary is authorized to conduct surveys, investiga- 
tions, and research relating to the conditions and factors affecting, and 
the methods of accomplishing most effectively, the purposes of this Act, 
and may publish and disseminate information pertinent to the various 
aspects of his activities. 
Variable Payments 
Sec. 48. The Secretary may provide for the payment of any obliga- 
tion or indebtedness to him under this Act under a system of variable 
payments under which a surplus above the required payment will be 
collected in periods of above-normal production or prices and employed 
to reduce payments below the required payment in periods of subnormal 


production or prices. 
Set-Off 


Sec. 49. No set-off shall be made against any payment to be made by 
the Secretary to any person under the provisions of this Act, by reason 
of any indebtedness of such person to the United States, and no debt 
due to the Secretary under the provisions of this Act shall be set off against 
any payments owing by the United States, unless the Secretary shall find 
that such set-off will not adversely affect the objectives of this Act. 


Taxation 

Src. 50. (a) All property which is being utilized to carry out the pur- 
poses of title I or title II of this Act (other than property used solely for 
administrative purposes) shall, notwithstanding that legal title to such 
property remains in the Secretary or the Corporation, be subject to taxation 
by the State, Territory, District, dependency, and political subdivision 
concerned, in the same manner and to the same extent as other similar 
property is taxed. 

(b) All property to which subsection (a) of this section is inapplicable 
which is held by the Secretary or the Corporation pursuant to this Act 
shall be exempt from all taxation now or hereafter imposed by the United 
States or any State, Territory, District, dependency, or political subdivi- 
sion, but nothing in this subsection shall be construed as affecting the 
auhority or duty of the Secretary under any other law to make payments 
in respect of any such property in lieu of taxes. 

Bid at Foreclosure 

Sec. 51. The Secretary is authorized and empowered to bid for and 
purchase at any foreclosure or other sale, or otherwise to acquire property 
pledged or mortgaged to secure any loan or other indebtedness owing under 
this Act; to accept title to any property so purchased or acquired; to 
operate or lease such property for such period as may be deemed necessary 
or advisable to protect the investment therein; and to sell or otherwise 
dispose of such property so purchased or acquired upon such terms and 
for such considerations as the Secretary shall determine to be reasonable, 
but subject to the reservation of the rights provided for in section 44, 

Penalties 

Sec. 52. (a) Whoever makes any material representation, knowing 
it to be false, for the purpose of influencing in any way the action of 
the Corporation upon any application, advance, discount, purchase, or 
repurchase agreement, contract of sale, lease, or loan, or any change 
or extension of any of the same by renewal, deferment of action or other- 
wise, or the acceptance, release, or substitution of security therefor, shall 
be punished by a fine of not more than $5,000 or by imprisonment for 
not more than two years, or both. 

(b) Whoever, being connected in any capacity with the Corporation, 
(1) embezzles, abstracts, purloins, or willfully misapplies any moneys, 
funds, securities, or other things of value, whether belonging to the Corpo- 
ration or pledged or otherwise entrusted to it; or (2) with intent to 
defraud the Corporation, or any other body politic or corporate, or any 
individual, or to deceive, any officer, auditor, or examiner of the Corpo- 
ration, makes any false entry in any book, report, or statement of, or to, 
the Corporation or draws any order, or issues, puts forth, or assigns any 
note or other obligation or draft, mortgage, judgment, or decree thereof; 
or (3) with intent to defraud the Corporation, participates or shares in or 
receives directly or indirectly any money, profit, property, or benefits 
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through any transaction, loan, commission contract, or any other act of 
the Corporation, shall be punished by a fine of not more than $10,000 or 
by imprisonment for not more than five years, or both. 

(c) Whoever willfully shall conceal, remove, dispose of, or convert to 
his own use or to that of another, any property mortgaged or pledged to, 
or held by, the Corporation, as security for any obligation, shall be pun- 
ished by a fine of not more than $5,000 or by imprisonment for not more 
than two years, or both. 

(d) The provisions of sections 112, 113, 114, 115, 116, and 117 of 
the Criminal Code of the United States (U. S. C., title 18, secs, 202-207, 
inclusive), insofar as applicable, are extended to apply to contracts or 
agreements of the Corporation, which for the purposes hereof shall be 
held to include advances, loans, discounts, purchase and repurchase 
agreements, contracts of sale, and leases; extensions and renewals thereof ; 
and acceptances, releases, and substitutions of security therefor. 

(e) Whoever conspires with another to accomplish any of the acts made 
unlawful by the preceding provisions of this section shall, on conviction 
thereof, be subject to the same fine or imprisonment, or both, as is 
applicable in the case of conviction for doing such unlawful act. 

Fees and Commissions Prohibited 

Sec. 53. No Federal officer, attorney, or employee shall, directly or 
indirectly, be the beneficiary of or receive any fee, commission, gift, or 
other consideration for or in connection with any transaction or business 
under this Act other than such salary, fee, or other compensation as he 
may receive as such officer, attorney, or employee. No member of a 
county committee established under section 42 shall knowingly make or 
join in making any certification prohibited by section 2 (c). Any person 
violating any provision of this section shall, upon conviction thereof, be 
punished by a fine of not more than $1,000 or imprisonment for not more 
than one year, or both. 

Extension of Territories 

Sec. 54. The provisions of this Act shall extend to the Territories of 
Alaska and Hawaii and to Puerto Rico. In the case of Alaska and Puerto 
Rico the term “county” as used in this Act shall be deemed synonymous 
with the Territory, or any subdivision thereof as may be designated by 
the Secretary, and payments under section 33 of this Act shall be made 
to the Governor of the Territory or to the fiscal agent of such subdivision. 

Separability 

Sec. 55. If any provision of this Act, or the application thereof to 
any person or circumstances, is held invalid, the remainder of the Act, 
and the application of such provisions to other persons or circumstances, 
shall not be affected thereby. 








The Course of the Bond Market 


The most outstanding development of the week has been a 
substantial decline in the prices of lower-grade railroad 
bonds. The Baa rail average is almost down to the year’s 
low established on June 29. Other low-grade issues have 
held at last week’s levels, however, the Baa utilities re- 
maining unusually firm after their recovery from the low 
of the latter part of June. High grades have likewise been 
firm to strong this week, and United States Governments 
again advanced into ground which they have not traversed 
since around mid-March. 

High-grade railroad bonds have been relativelv stable. 
Atchison gen. 4s, 1995, at 111%4 were unchanged; Balti- 
more & Ohio 4s, 1948, declined % to 105. Second-grade 
railroad bonds developed heaviness, resulting in losses. 
Boston & Maine 5s, 1967, at 77% were off 1%; Louisiana & 
Arkansas 5s, 1969, at 87% were off 1% points. Defaulted 
railroad bonds also lost ground, Missouri Pacific 5s, 1977, 
at 37% were off 134; Chicago Milwaukee St. Paul & Pacific 
5s, 1975, declined 1 to 24. 

This week in the public utility bond market has been one 
of comparative dulness. There have been no particular de- 
velopments, no offerings and a thin market and small vol- 
ume for listed issues. Among lower grades, American 
Water Works & Electric 6s, 1975, advanced % to 107%; 
Lehigh Power Securities 6s, 2026, closed at 109, up 3%; 
New Orleans Public Service 5s, 1955, gained 1% at 98%; 
Peoples Gas Light & Coke 4s, 1981, fell 4 to #4. 

Few changes of importance have been recorded among 
industrial bonds. Some building supply compar issues 
have been in demand, Certain-teed Products 5\%s, 1948, 
closing at 83, up 2. In the rubber section, Goodyear Tire & 
Rubber 5s, 1957, receded %4, closing at 104%. The moderate 
fractional gains of most of the oils have been outdistanced 
by the 1-point rally to 90 of Empire Oil & Refining 5%s, 
1942. The steels milled about in uncertain fashion, National 
Steel 4s, 1965, advancing % to 106%, while Gulf States 
Steel 4%4s, 1961, were unchanged at 98. Packing company 
loans have been firm, Swift & Co. 3%s, 1950, closing % 
point higher at 107. Other sections of the list have been 
generally steady with the exception of the retail trade and 
amusement groups, which showed some rather sizable losses. 

Among foreign bonds, South American issues have dis- 
played new strength, the obligations of the Province of 
Buenos Aires being in particular demand at firmer prices. 
Japanese obligations have remained weak, while trading 
in the other sections continued at slightly higher levels. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


| MOODY'S BOND YIELD AVERAGES (REVISED) 


(Based on Indtvtdual Closing Pri-ée) 













































































U. 8. | AL 120 120 Domestic Corporase * 120 Domestic Au 120 Domestic Corporate 120 Domestic 
1937 Gost. | Domes- by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Bends tie Datly |Domes- For 
Averages Corp.*| Aaa Aa A Baa RR. P. U. )indus. Averages \ticCorp.| Aaa Aa A Baa RR. P. U. ) Indus. | etgna- 

July 30--|109.52 {101.58 |114.72 |110.63 |100.70 | 84.28 | 93.85 |101.94 |109.84 July 30.-| 3.91 3.23 3.43 3.96 5.02 4.37 3.89 3.47 5.13 
29--.|109.46 |101.58 {114.72 |110.63 |100.70 | 84.41 | 94.17 |101.76 [109.84 29--} 3.91 3.23 3.43 3.96 5.01 4.35 3.90 3.47 oim 
28--|109.35 |101.76 |114.51 |110.63 |100.70 | 84.83 | 94.49 |101.94 {109.64 28.-| 3.90 3.24 3.43 3.96 4.98 4.33 3.89 3.48 ide 
27-.-|109.27 |101.76 |114.51 |110.63 |100.88 | 84.96 | 94.65 |101.94 |109.64 27--| 3.90 3.24 3.43 3.95 4.97 4.32 3.89 3.48 a 
26--|109.27 |101.76 {114.51 |110.63 |100.88 | 85.10 | 94.97 |101.76 {109.64 26--| 3.90 3.24 3.43 3.95 4.96 4.30 3.90 3.48 ile 
24-.-|109.25 |101.76 |114.51 |110.63 |100.88 | 85.10 | 94.97 |101.76 |109.44 24--}| 3.90 3.24 3.43 3.95 4.96 4.30 3.90 3.49 poe 
23--|109.22 {101.76 {114.09 |110.63 [100.88 | 85.10 | 94.97 |101.76 |109.24 23.-| 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
22--|109.12 |101.58 |113.89 |110.04 |100.88 | 85.24 | 94.97 |101.58 {109.05 22. 3.91 3.27 3.46 3.95 4.95 4.30 3.91 3.51 wae 
21--|109.11 |101.58 |113.89 |110.24 |100.70 | 85.24 | 94.97 |101.58 {108.85 21.-} 3.91 3.27 3.45 3.96 4.95 4.30 3.91 3.52 ashe 
20.-|109.05 {101.58 {114.09 |110.04 |100.70 | 85.38 | 95.13 [101.58 |108.85 20..| 3.91 3.26 3.46 3.96 4.94 4.29 3.91 3.52 prs 
19--|109.00 {101.58 {114.09 |110.04 |100.70 | 85.38 | 95.13 |101.58 |108.85 19..} 3.91 3.26 3.46 3.96 4.94 4.29 3.91 3.52 Pall 
17--|108.90 |101.58 |114.09 |110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 17.-| 3.91 3.26 8.45 3.97 4.95 4.30 3.91 3.52 a8 
16--|108.90 |101.58 |113.89 |110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 16..| 3.91 3.27 3.45 3.97 4.95 4.30 3.91 3.52 5.20 
15--|108.90 |101.58 |113.89 |110.63 |100.53 | 85.10 | 94.97 |101.58 |109.05 15.-| 3.91 3.27 3.43 3.97 4.96 4.30 3.91 3.51 aon 
14.-}108.77 {101.58 |113.89 |110.63 |100.70 | 85.10 | 94.97 |101.58 |109.05 14..} 3.91 3.27 3.43 3.96 4.96 4.30 3.91 3.51 one 
13--|108.71 |101.76 |114.09 |110.63 |100.70 | 85.38 | 95.29 |101.41 |109.44 13..| 3.90 3.26 3.43 3.96 4.94 4.28 3.92 3.49 enn 
12.-|108.71 {101.76 |114.30 |110.43 |100.53 | 85.38 | 95.13 |101.23 |109.44 12..] 3.90 3.25 3.44 3.97 4.94 4.29 3.93 3.49 nee 
10.-|108.65 {101.76 {114.30 |110.43 |100.53 | 85.38 | 95.13 |101.23 |109.44 10--| 3.90 3.25 3.44 3.97 4.94 4.29 3.93 3.49 Jon 

--|108.59 {101.58 |113 89 |110 24 |100 53 | 85.24 | 95.13 |101.06 |109.24 9..| 3.91 3.27 3.45 3.97 4.95 4.29 3.94 3.50 5.15 

8.-/108.60 |101.58 |113.89 {110.24 [100.53 | 85.24 | 95.13 |101.06 |109.24 8..| 3.91 3.27 3.45 3.97 4.95 4.29 3.94 3.50 nee 

--|108.54 {101.58 {113.89 |110.43 |100.53 | 85.10 | 95.13 |100.88 |109.24 7--| 3.91 3.27 3.44 3.97 4.96 4.29 3.95 3.50 --- 

--|108.53 {101.06 {113.68 |109.84 |100.18 | 84.55 | 94.81 [100.35 |109.05 ) 6.-| 3.94 3.28 3.47 3.99 5.00 4.31 3.98 3.51 eee 
--|Stock |Exchan/ge Closjed 5..|Stock |Exchan/ge Closjed 
--|Stock |Exchan/ge Closjed | 3..|Stock |Exchan/ge Closjed 

2.-|108.39 {100.38 {113.68 |109.84 .00 | 83.87 | 94.33 |100.18 |108.66 2..| 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 

- 1../108.40 {100.70 |113.48 |109.84 | 99.83 | 83.46 | 94.01 |100.00 |108.66 - Pe An 3.96 3.29 3.47 4.01 5.08 4.36 4.00 3.53 one 

eei eekly— 

June 25. ./108.36 |100.70 |113.48 |109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108.66 June 25.-| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 5.12 
18_-|108.44 {101.41 [113.89 |110.24 |100.35 | 85.10 | 95.13 |100.70 {109.24 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3.96 3.50 5.13 
11.-]108.53 |101.76 |113.89 [110.43 |100.70 | 85.65 | 95.95 |100.88 [109.24 | 11.-]| 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 5.11 

4..|108.59 |101 58 |113 48 [110 24 [100.35 | 85.65 | 95.46 [100.70 |109.05 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 

May 28-../108.73 |101.41 |113.27 [110.04 {100.35 | 85.65 | 95.62 |100.53 |108.85 May 28.-.| 3.92 3.30 3.46 3.98 4,92 4.26 3.97 3.52 seeds 
21--|108.22 |101.58 |113.07 {109.84 |100.35 | 86.07 | 95.46 {100.88 |108.66 21..| 3.91 3.31 3.47 3.98 4.89 4,27 3.95 3.53 5.27 
14_.|107.97 [101.23 [112.25 |109.44 | 99.83 | 86.21 | 95.13 {100.88 {108.27 ||| 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 

7-.|108.03 [101.58 {112.45 |109.05 |100.18 | 87.21 | 95.78 {101.23 {108.08 7--| 3.91 3.34 3.51 3:99 4.81 4.25 3.93 3.56 5.37 

Apr. 30..|107.59 |100.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30..| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
28. .|107.17 {100.70 {111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 | 23..| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16--|107.79 {100.70 {111.03 |107.88 | 99.48 | 87.21 | 95.62 [100.70 |106.54 16..| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 

9..|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2..}107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 {106.17 2. 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 

Mar 25..|108.40 {101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25.-.| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19_.}109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..| 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12..}110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 [101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 

5..|111.82 |103.74 [114.09 |110.43 |101.76 | 90.75 | 98.45 |103. 109.44 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 

Feb. 26. .{112.18 |103.93 |114.72 {110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19. .}112.12 |104.11 |114.30 {110.83 |102.48 | 9105 | 98.97 |104.11 |109.44 19..| 38.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11_.}112.20 |104.48 |114.93 |111 03 {102.84 | 91.51 | 99.66 |104.30 |110.04 | 11..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

5..|112.34 |105.04 [115.78 |111.84 |103.38 | 91 66 |100.00 |105.04 |110.63 ||| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan. 29../112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100 105.04 |111.43 Jan. 29__| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_./112.39 [106.17 |117.72 {113.27 |104 30 | 92.38 |101.23 |105.79 |112.05 22_.| 3.66 3.09 |. 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15__|112.53 |106. 118.16 |113.48 |104.48 | 92 28 |101.23 |106.17 [112.25 | 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 

- {112 71 |106 36 |117.94 |113.89 |104.48 | 91.97 |101 23 |106.17 {112.25 8 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937] 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.11 
= = 107.01 | 99.48 |109.64 |107.11 | 98 28 | 8266 | 93.06 | 99.31 |105.41 — gr 4.03 3.48 3.61 4.10 5.14 4.42 4.04 3.70 5.43 
7. Ago Tr. Ago 

ay 30°36}110.09 |102.30 |114.72 |110.04 | 99.66 | 87.64 | 95.46 |102.48 |109.24 oy wh 3.87 | 3.23 |} 3.46 | 402] 4.78 | 427] 3.86] 3.50] 5.75 
T8.Ago Ts.Ago 

July 30°35'109.04 | 93.69 '108.08 {102.30 | 92.28 | 76.76 ' 84.96 | 95.62 '101.58 ‘| 'July 30°35' 4.38 3.56 3.87 4.47 5.61 4.97 4.26 3.91 6.15 





* These prices are computed from average yields on tne basis of one ‘“‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 














BOOK REVIEW 


Economic Planning and International Order. By 
Lionel Robbins. 330 Pages. London: Macmillan 
& Co., Ltd. $2.50 


Professor Robbins, of the University of London, has 
added another to the long list of books which attempt to 
visualize a new world organized on some kind of an in- 
ternational basis. Pointing out that planning as a general 
procedure, as distinct from planning of any special type, 
inheres in any organized society, he first examines inde- 
pendent national planning as illustrated by tariff policies, 
monetary policy and economic nationalism, and the restric- 
tion of migration, and considers its international sig- 
nificance and its relation to international stability. This is 
followed by a discussion of partial international planning, 
the illustrations here being bilateral trade agreements, in- 
ternational sales agreements, tariff unions and some ques- 
tions regarding colonies. With these goes the international 
regulation of wages and hours. Complete international 
planning is represented by Communism, of which he says 
that while it “aims at more wealth and more freedom for 
all... the means it proposes may involve the frustration 


of just these ends”; by what he calls international liberal- 
ism, and, naturally, by international money and banking. 

Precisely what the liberal internationalism to which Pro- 
fessor Robbins gives his support is does not stand out very 
clearly in his exposition. Apparently it contemplates the 
continuance of private property, a large measure of com- 
mercial freedom, few or no restrictions upon migration, an 
international money standard, and the maintenance of 
peace. It is thus opposed to economic nationalism, al- 
though not, it would seem, to the preservation of some de- 
gree of national sovereignty. The obstacle to change, as 
he emphasizes it, is political rather than economic. “The 
root of our present difficulties,” he writes in conclusion, 
‘is not some inherent tendency to economic catastrophe 
but a political structure which has outlived its utility. Not 
capitalism, which, rightly conditioned, is a safeguard of 
liberty and progress, but nationalism, which tends to pov- 
erty and conflict, is the cause of our present distresses. 
What the world needs is not the Socialist revolution, which, 
on every reasonable computation of the probabilities, would 
only develop still further the contradictions of nationalist 
separation, but the liberal reforms which would create a 
framework within which these contradictions would not 
be permitted to emerge.” 











Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITGME 
Friday Night, July 30, 19387. 

Business activity is reported as only fractionally lower 
as compared with the week ended July 17. According to 
the “Journal of Commerce” weekly index of business activ- 
ity there was a decline to 101.9 as against a revised figure 
of 102.2 for the previous week and 93.4 for the correspond- 
ing week of 1936. It is stated that electric output, petro- 
leum runs to stills, steel production and automotive activity 
were lower. Car loadings showed further gains, and bitu- 
minous coal production was higher. Observers in the steel 


industry regard the recent spotty improvement in the steel 
trade as indicating that the bottom of the midsummer re- 
cession has been reached. The “Iron Age” states that there 
has been no pronounced reversal of the recent downward 
trend in new business, except in the Chicago district, where 
the first influences of abundant farm crops at high prices 
are more in evidence than in areas farther east. 


It states 


further that the outstanding activity in farm equipment 
industries is brought about not only by American farm 
purchases, which are far above the average, but also by 
results from good demand for farm machinery abroad. The 
automobile industry is not yet buying heavily for 1938 
models, but additional steel business from that source 
is expected within a few weeks. The “Iron Age” points 
out that steel production is in a contraseasonal advance, 
although there may be downward adjustments before the 
fall buying movement gets into full swing. This week’s 
rate of steel production for the entire country is estimated 
at 85%. Bethlehem Steel Corp. yesterday reported net in- 
come of $10,022,874 for the June quarter, equivalent to 
$2.56 on the common stock, and comparing with $3,431,391, 
or 49c. on the common, a year ago. E. G. Grace, President, 
declared that the low point in the demand for steel has 
been reached and that signs now indicate a pick up in 
volume. Production of electric energy in the United States 
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totaled 2,258,776,000 kilowatt hours in the week ended 
July 24, a decrease of 3.2% from the preceding week and 
an increase of 7.6% over the corresponding week of last 
year. Westinghouse Electric & Manufacturing Co. yester- 
day reported net income for the year ended June 30 of 
$18,498,772, equivalent to $6.93 a common share, compared 
with $13,656,170, or $5.13 a share earned the year before, 
a gain of 35%. Daniel C. Roper, Secretary of Commerce, 
declared recently that the fall outlook for business was 
good. Present conditions were eminently satisfactory, he 
said}~the tourist business, indicating mass purchasing 
power, was unprecedented; railway men were in a better 
frame of mind, and crops were excellent. A considerable 
backlog of orders, he reported, will reach into the fall. The 
mail order houses are enthusiastic about prospects for fall 
business, and railroads are planning for a 9% increase in 
freight traffic over last fall. The report of the Class I 
railroads for the first half of the year showed a better- 
ment in net operating income of $59,000,000 over the 1936 
period. An Associated Press compilation of industrial re- 
ports for the second quarter showed gn improvement of 13% 
for the first 168 reporting companies. Consumer buying for 
the Nation as a whole this week was from 3% to 7% heavier 
than in the preceding week and 6% to 8% greater than in 
the 1986 comparative, according to a Dun & Bradstreet re- 
view. The “big five” of the steel industry, producing more 
than half of the Nation’s output, reaped net earnings of 
$51,884,302 in the second quarter of the year, only $432,922 
less than the first three-month period, despite reductions 
in the profits of the three independents harassed by strikes, 
according to an Associated Press study. The week’s 
weather was characterized by scattered showers in many 
parts of the country, while at the beginning of the week 
moderate to heavy rains Were general in much of the South- 
east and again at the close precipitation was extensive, cov- 
ering much of the Ohio Valley and the Northwest, accord- 
ing to government advices. Temperatures were mostly mod- 
erate for the season, except for some unusually high records 
in the Great Plains from the 22d to the 24th, and generally 
in the Southwest and Northwest. Maximum temperatures 
were generally in excess of 100 degrees in the western 
Great Plains, central and western Texas, the Southwest, 
and the Great Valley of California. In eastern Montana 
and adjoining sections they were also high, and ranged 
from 90 to 96 degrees in the Mississippi Valley and the 
Southeast. In most of the country from Virginia north- 
eastward maxima were not excessive, ranging generally 
from 88 to 90 degrees. The highest reported for the week 
was 112 degrees at Phoenix, Ariz., on the 26th, while a 
temperature of 104 degrees was reported at North Platte, 
Neb., and one of 106 degrees at Redding, Calif. Near- 
normal temperatures and widespread light to heavy precipi- 
tation favored growth of crops generally in most northern 
and southeastern portions of the country, while in much 
of the Great Plains area seasonal temperatures and only 
light rains made ideal conditions for all crops and harvest- 
ing operations. In the New York City area the weather 
during most of the week has been clear and cool. Today it 
was fair and warm here, with temperatures ranging from 
69 to 78 degrees. The forecast was for mostly cloudy and 
continued warm tonight and Saturday. Overnight at 
Boston it was 64 to 78 degrees; Baltimore, 70 to 84; Pitts- 
burgh, 62 to 86: Portland, Me., 62 to 76; Chicago, 66 to 80; 
Cincinnati, 64 to 90; Cleveland, 68 to 82; Detroit, 58 to 84; 
Charleston, 72 to 82; Milwaukee, 62 to 80; Savannah, 70 
to 86; Dallas, 82 to 98; Kansas City, 72 to 96; Springfield, 
Mo., 70 to 84; Oklahoma City, 74 to 82; Salt Lake City, 
62 to 94; Seattle, 56 to 70; Montreal, 64 to 78, and Winni- 


peg, 54 to 78. 
—_ 


. 


Railroads Install 34,187 New Freight Cars During 
First Six Months 


Class I railroads in the first six months this year in- 
stalled 34,187 new freight cars, the largest number for any 
corresponding period since 1980, the Association of Amer- 
ican Railroads announced on July 26. In the same period 
last year 11,604 new freight cars were put in service, and 
1,868 in the same period two years ago. New freight cars 
put in service in the first six months of 1930 totaled 49,258. 
The Association further reported: 

Of the new freight cars installed, coal cars totaled 17,529; box cars, 
including both plain and automobile, 13,275; refrigerator cars, 2,863; 
flat cars, 490; stock cars, 28, and miscellaneous cars, two. 

Class I railroads in the first half of 1937 also installed 166 new steam 
locomotives and 20 new electric and Diesel locomotives, the number of 
new steam locomotives put in service being greater than for any corre- 
sponding period since 1930. In the first half of 1936, 18 new steam 
locomotives and 11 new electric and Diesel locomotives were put in 
service, and 25 steam locomotives and 81 electric locomotives were put in 
service in the same period in 1935. 

New freight cars on order on July 1 this year totaled 42,624, the 
greatest number for any corresponding date since 1924, at which time 
there were 60,315. On July 1 last year Class I railroads had 28,089 new 
freight cars on order, and on July 1, 1935, there were 2,428. 

New steam locomotives on order on July 1 this year totaled 301 com- 
pared with 67 on the same date one year ago, and six on the same date 
two years ago. New electric and Diesel locomotives on order on July 1 
this year totaled 33 compared with 23 last year and 22 two years ago. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 
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Revenue Freight Car Loadings Increase 905 Cars in 
Week Ended July 24 

Loadings of revenue freight for the week ended July 24 
1937, totaled 770,980 cars. This is a gain of 905 cars or 
0.1% from the preceding week; an increase of 39,999 cars, 
or 5.5%, from the total for the like week of 1936, and an 
increase of 175,408 cars, or 29.5%, over the total loadings 
for the corresponding week of 1935. For the week ended 
July 17, 1937, loadings were 6.9% above those for the like 
week of 1936, and 29.9% over those for the corresponding 
week of 1935. Loadings for the week ended July 10, 1937, 
showed a loss of 5.8% when compared with 1936 but a rise 
of htheaa when comparison is made with the same week of 
1935. 

The first 18 major railroads to report for the week ended 
July 24, 1937 loaded a total of 358,175 cars of revenue 
freight on their own lines, compared with 356,139 cars in 
the preceding week and 346,112 cars in the seven days ended 
July 25, 1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines |Received from Connections 
































Weeks Ended— Weeks Ended— 

July 24, July 17; July 25|July 24)July 17|July 25 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry_| 25,378] 27,856] 21,833] 6,086) 5,840) 5,365 
Baltimore & Ohio RR-_--.------ 33,802] 32,421) 32,260) 16,879] 17,280} 15,262 
Chesapeake & Ohio Ry_-_-.--.---- 22,904) 21,401] 23,374] 10,797) 10,454) 10,197 
Chicago Burlington & Quincy RR.| 18,773] 18,437] 18,398} 8,023) 7,566) 7,937 
Chicago Milw St Paul & Pac Ry_-| 21,599] 20,986] 22,393) 8,936) 8,319) 8,145 
Chicago & North Western Ry_--| 16,732} 16,714] 17,941] 10,681} 10,745] 10,607 
Get COREE BINGE. «on oe cnvdwsoe 2,649) 2,354) 2,258] 1,458] 1,448] 1,213 
International Great Northern RR| 1,973} 2,063} 2,009) 1,926) 1,972} 1,746 
Missouri-Kansas-Texas RR-_-_--- 4,848} 5,162} 4,937) 3,109) 3,244) 2,945 
Missouri Pacific RR. -......-..-- 15,634} 16,861) 16,339) 8,443) 8,786] 8,818 
New York Central Lines_-____.-- 45,181) 42,594) 41,258] 37,887) 38,671] 37,491 

NewYork Chicago & St Louis Ry.| 5,515) 4, 5,722| 9,968} 9,869) 9,0 
Norfolk & Western Ry--_.-.-.--- 21,379| 21,639} 21,835) 4,409) 4,651) 4,252 
Pennsylvania RR--.-.-...--.---- 71,673} 71,390) 68,224] 44,372) 46,192) 42,980 
Pere Marquette Ry_-.-..--.----- 6,325} 5,931} 5,894) 5,285) 4,968] 4,524 
Pittsburgh & Lake Erie RR-_-_-~-- 7,301} 7,181) 7,221) 6,836] 6,483) 6,175 
Southern Pacific Lines__...-.--- 30,292| 32,686) 27,797) x9,114| x9,016) x8,196 
Wee TEE hoc ckkeeesepecsesan 6,217} 5,560} 6,419] 7,322] 7,958) 7,938 
, ne 358 ,175(356 ,139'346 ,112'201 ,531'203 462 192,849 








x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
July 24, 1937, July 17, 1937| July 25, 1936 
Chicago Rock Island & Pacific Ry ---_--- 28,129 29,798 26,097 
Illinois Central System ._............-- 31,238 31,133 30,630 
St Louis-San Francisco Ry_._.....----- 14,130 14,675 13,791 
| SR ree ere eee ve 73,497 75,606 70,518 





The Association of American Railroads in reviewing the 


week ended July 17 reported as follows: 

Loading of revenue freight for the week ended July 17, totaled 770,075 
cars. This was an increase of 49,716 cars or 6.9% above the corresponding 
week in 1936 and an increase of 177,403 cars or 29.9% above the corre- 
sponding week in 1935. 

Loading of revenue freight for the week of July 17 was an increase of 
87,870 cars or 12.9% above the preceding week which contained a holiday. 

Miscellaneous freight loading totaled 309,895 cars, an increase of 40,144 
cars above the preceding week, 25,726 cars above the corresponding week 
in 1936, and 73,568 cars above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 162,954 
cars, an increase of 22,550 cars above the preceding week, 2,490 cars above 
the corresponding week in 1936 and 7,074 cars above the same week in 1935. 

Coal loading amounted to 105,430 cars, an increase of 8,078 cars above 
the preceding week, but a decrease of 3,080 cars below the corresponding 
week in 1936. It was, however, an increase of 15,729 cars above the 
same week in 1935. 

Grain and grain products loading totaled 49,127 cars, an increase of 1,926 
cars above the preceding week, but a decrease of 9,446 cars below the corre- 
sponding week in 1936. It was, however, an increase of 15,743 cars above 
the same week in 1935. In the Western districts alone, grain and grain 
products loading for the week ended July 17 totaled 34,863 cars, a decrease 
of 1,540 cars below the preceding week and a decrease of 2,931 cars below 
the corresponding week in 1936. 

Live stock loading amounted to 10,481 cars, an increase of 360 cars above 
the preceding week, but a decrease of 1,836 cars below the same week in 
1936. It was, however, an increase of 317 cars above the same week week 
in 1935. In the Western districts alone, loading of live stock for the week 
ended July 17 totaled 8,077 cars, an increase of 883 cars above the pre- 
ceding week, but, 1,600 cars below the corresponding week in 1936. 

Forest products loading totaled 42,087 cars, an increase of 9,188 cars 
above the preceding week, 8,101 cars above the same week in 1936, and 
13.672 cars above the same week in 1935. 

Ore loading amounted to 79,733 cars, an increase of 5,162 cars above the 
preceding week, 26,053 cars above the corresponding week in 1936, and 
45,611 cars above the corresponding week in 1935. 

Coke loading amounted to 10,368 cars, an increase of 462 cars above the 
preceding week, 1,708 cars above thesame week in 1936 and 5,689 cars above 
the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous 
years follows: 




















1937 1936 1935 

Five weeks in January_........-.--- 3,316,886 2,974,553 2,766,107 
Four weeks in February._......._..- 2,778,255 2,512,137 2,330,492 
Four weeks in March_..._..-.-.----- 3,003 498 2,415,147 2,408,319 
Four weeks in April__.......-...-.--- 2,955,241 2,543,651 2,302,101 
Five weeks in May__._....-.-.--.- 3,897,704 3,351,564 2,887,975 
Four weeks in June_______.-.-_._-_- 2,976,522 2,786,742 465,735 
Woe Oe OE Bib oc cédaudadeadcncate 806,168 649,703 471,126 
p og f. gt rrr ee ee 682 205 724,277. 565,502 
LOU UY of eres 770,075 720,359 592,672 

ddan oa weit <b eae a ee 21,186,554 18,678,133 16,790,029 
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During this period a total of 84 roads showed increases 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 17. 





when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 17 
































































































































Total Revenue Total Loads Received Total Revenue Total Loads Receired 
Ratlroads Freight Loaded JSrom Connections Railroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
po ate 471 486 576 1,120 1,095 Norfolk Southern_____.______ 1,116 1,265 994 1,122 1,032 
Bangor & Aroostook.._._...-- 1,004 758 1,307 318 255 Piedmont Northern_________-_ 383 396 351 886 885 
Boston & Maine. ._.....-.---- 8,230 7,742 7,305 9,754 9,276 Richmond Fred. & Potomac. _-_ 389 337 328 4,833 3,798 
Chicago Indianapolis & Louisv_ 1,584 1,573 1,343 2,157 2,068 Seaboard Air Line__.__________ 8,836 7,642 6,066 3,569 3,364 
Central Indiama.............- 36 61 20 91 51 Southern System_____________ 21,727 20,626 17,446 14,825 13,640 
Central Vermont............. 1,178 1,058 996 2,284 2,145 Tennessee Central_._..________ 471 408 379 645 545 
Delaware & Hudson________-_- 4,614 5,033 4,023 7,386 6,760 Winston-Salem Southbound__- 176 152 124 849 653 
Delaware Lackawanna & West_ 8,400 8,988 8,199 6,400 6,455 
Detroit & Mackinac_____.__-- 451 401 210 127 157 , re Peaeeee eee: 100,526 94,166 80,333 65,393 59,695 
Detroit Toledo & Ironton. __-_- 2,473 2,666 2,252 1,229 1,018 —————— | — _ = 
Detroit & Toledo Shore Line_- 334 32 325 2,710 2,404 
ee es on 13,545 13,455 11,134 13,647 13,972 
Grand Trunk Western_______-_ 5,067 4,144 4,424 6,745 6,293 Northwestern District— 
Lehigh & Hudson River______- 179 170 156 1,820 1,700 
Lehigh & New England______-_ 1,109 1,433 1,630 983 1,080 Belt Ry. of Chicago____....-- 772 949 701 2,458 2,736 
SS es 8,158 8,257 6,962 7,761 7,168 Chicago & Northern Western__| 21,291 19,880 15,606 10,745 10,487 
Maine Central-_---_-_-_-  aatiadatld 2,964 2,914 2,754 1,823 1,803 Chicago Great Western_-_____- 2,688 2,670 1,962 ,80 3,051 
Monongahela. ........-..-..- 3,548 3,538 3,276 227 283 Chicago Milw. St. P. & Pacific_| 20,483 21,199 17,128 8,319 7,643 
ES a 2,418 2,318 1,940 27 32 Chicago St. P. Minn. & Omaha 3,764 3,776 3,353 3,492 3,914 
New York Central Lines_______ 42,594 40,065 33 855 38,671 38,239 Duluth Missabe & Northern___| 25,344 13,202 9,719 275 249 
N.Y. N. H. & Hartford__.__-_- 10,180 9,775 9,464 11,885 11,056 Duluth South Shore & Atlantic. 1,389 445 775 483 403 
New York Ontario & Western. 896 1,854 1,553 1,561 1,973 Elgin Joliet & Eastern_______-_ 8,934 7,143 5,205 7,209 4,787 
N. Y. Chicago & St. Louis____| 4,903 5,545 4,407 9,869 8,878 || Ft. Dodge Des Moines & South. 450 470 295 180 138 
Pittsburgh & Lake Erie______- 7,468 7,168 5,182 6,196 5,273 Great Northern.........-.--- 23,811 21,548 16,231 3,343 3,430 
Pere Marquette._............ 5,931 5,111 4,874 4,968 4,564 Green Bay & Western________- 665 542 537 635 562 
Pittsburgh & Shawmut_______- 441 207 260 39 36 Lake Superior & Ishpeming - - -- 3,859 2,441 2,296 92 97 
Pittsburgh Shawmut & North_- 348 354 291 369 233 Minneapolis & St. Louis______- 1,611 1,997 1,429 1,812 1,883 
Pittsburgh & West Virginia____ 1,138 1,190 837 1,841 1,379 Minn. St. Paul & S. S. M____- 7,759 6,307 5,777 2,775 2,311 
iid Wildes. Kaincvbion 667 624 677 1,005 982 Northern Pacific._...________- 10,197 10,119 7,334 3,782 3,249 
| OSs ‘ids ated 5,560 6,758 5,405 7,958 7,987 Spokane International____-_-_-_- 280 341 314 386 304 
Wheeling & Lake Erie___..._- 5,263 4,587 3,661 3,438 3,552 Spokane Portland & Seattle--_- 1,960 1,969 1,415 1,482 1,334 
Wa Wei ncn skee wie csi 151,152 | 148,556 | 129,198 | 154,409 | 148,167 , | SEERA RES Bic 135,257 | 115,598 90,077 50,276 46,578 
Allegheny District— Central Western District— 
Akron Canton & Youngstown _. 533 625 485 |. 608 589 
Baltimore & Ohio___.....---- 32,421 33,071 24,632 17,280 15,370 Atch. Top & Sante Fe System__| 27,856 22,652 20,607 5,840 5,034 
Bessemer & Lake Frie___.___- 6,818 5,850 3,769 3,456 2,619 POE ETE REIS ke 3,216 3,489 ,903 2,456 2,265 
Buffalo Creek & Gauley__-__-_-_- 226 269 6 6 6 Bingham & Garfield_______-_-- 507 3 258 129 49 
Cambria & Indiana__________- 1,072 1,102 856 19 11 Chicago Burlington & Quincy__| 18,437 19,336 13,981 7,566 7,475 
Central RR. of New Jersey ___- 6,131 5,658 5,343 10,904 9,955 Chicago & Tllinois Midland --- 1,650 83 1,307 663 641 
CI iii den a ce had 593 1,013 596 45 40 Chicago Rock Island & Pacific_| 14,850 13,389 11,489 9,337 8,240 
Cumberland & Pennsylvania_- 203 294 261 36 32 || Chicago & Eastern Illinois_ ---- 2,475 2,890 2,050 2,654 2,118 
Ligonier Valley = ......~.-.--+- 94 97 56 28 49 Colorado & Southern____.___-_ 812 873 866 1,389 1,318 
eo * Ee ae 606 722 739 2,081 2,400 Denver & Rio Grande Western. 2,391 2,297 1,819 2,651 2,611 
Penn-Reading Seashore Lines_._| 1,149 1,095 920 1,326 1,144 Denver & Salt Lake_________- 290 352 216 30 11 
Pennsylvania System________- | ,390 67 ,446 55,441 46,192 42,490 Fort Worth & Denver City___- 1,857 1,254 1,118 891 813 
TS a 12,949 13,419 10,97 17,006 14,902 Illinois Terminal___.___._____- 2,137 1,469 1,926 1,541 1,356 
Union (Pittsburgh) _______- _.-| 17,364 12,988 6,311 7,440 5,311 Nevada Northern_____._____-_ 1,945 1,393 1,030 145 56 
West Virginia Northern _-_-____- 4 30 38 0 0 North Western Pacific_._____- 980 1,036 928 434 553 
Western Maryland_________-_- 3,622 3,341 2.896 6,043 5,728 Peoria & Pekin Union____.__-_- 162 267 188 56 74 
eearegy an ae | Southern Pacific (Pacific) - ---- 25,936 | 21,928 | 19,443 5,844 5,082 
as bibs sad aothledwerks 155,218 | 147,020 | 113,322 | 112,470 | 100,646 Toledo Peoria & Western____-_- 261 484 241 1,455 1,216 
SSS > | ee eee Union Pacific System _____---- 14,253 13,824 10,957 8,367 8,220 
Sl as <i et ae 288 203 150 11 
Western Pacific. __.._...--.-- 1,684 1,569 1,278 1,973 2,116 
Pocahontas District— 
Chesapeake & Ohio_____.__-.- 21,401 22,243 17,055 10,454 10,927 pn Oe eee: ee ee 122,087 | 110,883 92,755 53,432 49,253 
Norfolk & Western________._- 21,639 21,337 17,026 4,651 4,212 SS = 
Norfolk & Portsmouth Belt Line ,00 1,006 726 1,404 1,233 
WE ni ncknukehnetidbua 4,019 3,438 3,636 989 773 
Southwestern District— 
Sine cdavetaleutbdanse 48 ,068 48 ,024 38 443 17,498 17,145 Alton & Southern______.__-_-_- 219 177 207 5,280 4,500 
SS OSS eS eee Burlington-Rock Island_-_----- 187 163 145 395 204 
Fort Smith & Western_-_-_----- 123 109 116 208 196 
Guif Coast Lines_.._......--- 2,354 1,939 2,212 1,448 1,375 
Southern District—- International-Great Northern _-_ 2,063 2,191 2,186 1,972 1,644 
Alabama Tennessee & Northern 285 230 148 198 199 Kansas Oklahoma & Gulf-_---- 219 197 137 919 1,101 
Atl. & W. P.—W. RR. of Ala_- 658 832 926 11% 1,153 || Kansas City Southern__------ 2,076 2,166 1,574 1,914 2,040 
Atlanta Birmingham & Coast _- 861 865 1,440 622 554 || Louisiana & Arkansas___.____- 1,594 1,492 1,164 1,078 1,044 
Atlantic Coast Line_________- 8,109 7,273 6,480 4,637 4,484 Louisiana Arkansas & Texas--- 177 208 102 510 442 
Central of Georgia__________- 4,376 4,127 4,068 3,187 2,567 Litchfield & Madison________- 191 235 216 940 1,093 
Charleston & Western Carolina 780 683 450 1,072 1,183 Midland Valley ._.._...------- 562 624 627 204 269 
Ce tb ting has sc ch owkn's 1,358 1,210 990 1,829 1,536 Missouri & Arkansas____.___- 202 130 94 266 - 266 
Yolumbus & Greenville_____-_- 364 252 196 396 207 Missouri-Kansas-Texas Lines -- 5,162 4,964 4,318 3,244 3,129 
Durham & Southern__________ 176 162 122 309 248 || Missouri Pacific.._.__........ 16,861 | 17,183 | 13,403 8,786 8,388 
Florida East Coast__._.___ -- 466 367 359 488 420 Natchez & Southern____.___-_- 54 63 34 ¥ 14 
Gainesville Midland___....__- 36 43 30 103 78 Quanah Acme & Pacifie_------ 129 125 97 132 111 
I 863 884 699 1,391 1,510 St. Louis-San Francisco. _---_-- 8,841 8,562 7,458 4,200 3,898 
Georgia & Florida___________- 373 353 324 454 344 St. Louis Southwestern. ___-_-_- 2,368 2,586 1,996 2,639 2,201 
Gulf Mobile & Northern. ____- 1,734 1,624 1,426 1,019 944 Texas & New Orleans_______-- 6,750 5,782 5,289 3,172 2,9 
Illinois Central System___-___-_- 20,844 20,352 16,850 11,163 10,659 rn a ee 4,659 4,253 4,234 4,232 3,779 
Louisville & Nashville... _...- 20,922 19,383 15,982 5,249 4,837 Terminal RR. Assn. of St. Louis 2,701 2,643 2,670 20,262 18,618 
Macon Dublin & Savannah. __- 244 165 158 477 349 || Wichita Falls & Southern___-_- 241 218 230 717 61 
Mississippi Central__________- 169 182 127 331 306 Wetherford M. W. & N. W_-_-- 34 102 35 36 27 
REGU PO. cnc cccecascuuc 1,933 1,724 1,485 1,989 1,662 
Nashville-Chattanooga & St. L.| 2,877 2,629 2,385 2,625 2,543 ha ae BP Ee IR 57,767 | 56,112 | 48,544! 61,921 | 57,330 














Note—Previous year's figures revised. 


* Previous figures. 








“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Unchanged During Week Ended July 27— 
Average for July Above June 

‘‘With the notable exception of cotton, most commodities 
spent another week marked by small price changes and dull 


trading,” 


said the “‘Annalist’”’ on July 29 in issuing its 


Weekly Index of Wholesale Commodity Prices for the week 


ended July 27. 


week at 95.2 (1926—100). 


The Index remained unchanged during the 
The “Annalist”’ stated: 


Most of the speculators in the commodity markets are apparently en- 
joying a self appointed holiday and even trade demand is small in the 


majority of cases. 


Losses in the grains, cotton and certain dairy products 


were offset by higher prices for al] divisions of live stock and a long line of 


food preducts. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 























(1926100) 
July 27, 1937 | July 20, 1937 | July 28, 1936 

I a i. iss nm tdetnbectbanad 103.5 105.2 86.9 
INL sso: on ncncens donee abiicatatexeicttnaies 85.7 85.1 80.9 
y, 2 eam p78.4 779.0 70.9 
Pet oeeds ces os. 2k 01. p9l.4 790.7 91.0 
eek oii a cin SS hip ey ete 108.9 109.0 88.9 
Building materials____........._ _- 70.5 70.5 66.2 
CREE eae x «noo maces gata 89.8 89.8 85.8 
po ee ar ae 78.9 79.6 68.1 

All commodities. ____._......___.- 95.2 95.2 84.2 





r Revised. 


p Preliminary. 


The “Annalist”’ also made available on July 29 its monthly 
index showing that the average of prices during July ad- 


vaneed. The monthly index follows: 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES 


























(1926100) 
July, 1937 June, 1937 July, 1936 

Co! eee 104.9 100.1 85.7 
Wey PPS oo ono cb ake ecctcieet 85.3 81.8 79.9 
Tee GROMNENS ... Cenc ied ndeccens p79 .3 80.7 70.5 
WS. bie nd Shae hensehee dau fsa ces 790.9 89.8 91.0 
pS ee a ee re eer 108.9 108.6 88.7 
Building materials-_-.....--...----- 70.5 71.0 66.2 
CD o's bra cccakancecabvicweats 89.8 88.1 85.8 
pO ee eee ee Peer a 79.3 79.7 68.1 

All commodities ................- 95.3 93.2 83.6 

p Preliminary. 

——$_ <> 


Moody’s Commodity Index Lower 


Moody’s Index of Staple Commodity Prices declined 
moderately this week, closing at 205.5 on Friday, as com- 


pared with 207.7 a week 


ago. 


~~? 


The principal changes were the declines in wheat, corn’and 


cotton. 


Prices of cocoa, rubber and silk were also lower, 


while there were gains for hogs, steel scrap, sugar and wool. 
Prices of coffee, hides, copper, lead and silver remained 


unchanged. 
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The movement of the Index during the week, with com- 
parisons, is as follows: 


a ar 207.7 | Two weeks ago, July 16....-.. 209.5 
is. Sits. celenmea No Index| Month ago, June 30.......-- 204.6 
i, MM cocecdselece 205.6 | Year ago. hap apoE A 181.5 
S.CT. scnccasctase 206.0|1936 High—Dec. 28._......- 208.7 
Bs on wissen ics 05. Low—May 12_--..-.-- 162.7 
SG Bl kee ccoumeee 204.9/1937 High—April 5.._....--.- 228.1 
Stn GE Eittiianeotscons 205.5 Low—June 14____ ...-. 198.2 





Wholesale Commodity Prices Declined Slightly During 
Week Ended July 24, According to National Fer- 
tilizer Association 

After having reached the highest point recorded in the 
entire recovery period in the previous week, wholesale 
commodity prices declined during the week ended July 24, 
according to the index compiled by the National Fertilizer 
Association. Based on the 1926-28 average of 100%, the 
index last week stood at 88.6%, as against 88.8% in the 
preceding week. A month ago it registered 87.4% and a 
year ago 79.0%. The Association’s announcement of 
July 26 continued: 

The all commodity index dropped slightly last week from its previous 
high point due primarily to lower quotations for foods, grains, and cotton. 
The recession in the food group index was caused largely by lower prices 
for flour, beans and potatoes, which more than offset rises in meats, eggs, 
and vegetable oils. Ootton and grain prices were much lower last week 
but the rise in livestock quotations was sufficient to keep the farm product 
group index at the same level as registered in the preceding week. The 
textile group index declined as a result of lower quotations for cotton, 
cotton goods, and silk; the only rise in the group was a small upturn in 
the price of wool. Although the price of tin receded, an advance in the 
price of steel scrap was sufficient to raise the metal index to the highest 
Point reached since April. A decrease in the price of oak flooring was 
not sufficient to counterbalance the increase in the price of Southern pine, 
which resulted in the building material index advancing somewhat. A 
substantial drop in rubber quotations resulted in a downturn in the miscel- 
laneous commodity group index. Changes in other commodity groups 
during the week were negligible. 

Twenty five price series included in the index declined during the week 
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A 6.0% decrease in fruits and vegetable prices largely accounted for 
the decline of 0.1% in the foods group. Meats advanced 1.6% and cereal 
products rose 0.3%. Individual food items for which lower prices were 
reported were butter, oatmeal, hominy grits, corn meal, dried and fresh 
fruits and vegetables, canned string beans, canned tomatoes, fresh beef 
at New York, mutton, veal, copra, pepper and cottonseed oil. Prices 
were higher for evaporated milk, flour, fresh beef at Chicago, cured beef, 
hams, fresh pork, dressed poultry, cocoa beans, Santos coffee, lard, edible 
tallow and corn oil. 

Due to advancing prices for fats, oils, and mixed fertilizers, the chemicals 
and drugs group rose 0.5%. Average prices for drugs and pharmaceuticals 
and fertilizer materials were steady. 

Higher prices for raw silk, silk hosiery and cotton thread caused the 
index for the textile products group to advance 0.3%. Cotton goods, silk 
yarn, burlap and raw jute prices were lower. No changes were reported 
in prices of clothing and woolen and worsted goods. 

The fuel and lighting materials group increased 0.3% because of higher 
prices for anthracite and petroleum products. Average prices for bitumin- 
ous coal] and coke were unchanged at last week’s level. 

Advancing prices for bar iron, scrap steel, antimony, and pig tin caused 
the metals and metal products group index to rise 0.1% to 95.4. Quick- 
silver prices declined, and agricultural implements, motor vehicles, and 
plumbing and heating fixtures remained firm. 

The index for the hides and leather products group remained unchanged 
at 107.6. Wholesale prices for hides and skins advanced 0.4%, and leather 
declined 0.4%. Average prices for shoes, luggage, belting, and gloves 
were unchanged. 

Decreases of 0.2% for lumber and 0.1% for paint materials did not affect 
the index for the building materials group as a whole. It remained at 
96.8% of the 1926 average. Prices for brick and tile, cement and structural 
steel were stationary. 

The housefurnishing goods group remained unchanged at 91.6. Prices 
of both furniture and furnishings were stable. 

Wholesale prices for cattle feed rose 0.9%. Other miscellaneous com- 
modities in the miscellaneous group dropped 0.3%. Average prices for 
automobile tires and tubes, paper and pulp, and crude rubber did not 
change during the week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following. table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 25, 1936, July 27. 1935, 
July 28, 1934 and July 29, 1933: 




































































and 23 advanced; in the preceding week there were 22 declines and 44 1926100) 
advances; in the second preceding week there were 18 declines and 28 ( 
advances. 
July | July | July | June} July | July | July | J 
WEEKLY WHOLESALE COMMODITY PRICE INDEX Commodity Groups rd 17'| “10. 3 26 25° on 28 20° 
Compiled by The National Fertilizer Association. (1926-1928—100) 1937} 1937| 1937} 1937} 1937] 1936) 1935) 1934) 1933 
ibe Cent Latest Preced’g| Month aren All commodities. .........- 87.5| 87.8] 87.7| 87.2] 86.7) 80.2) 79.2) 74.7] 69.2 
Troup Week | Ago Ago Ferm _..-] 88.4] 91.1] 90.5] 89.7] 88.4] 81.4| 77.1] 64.5] 59.6 
Bears to the Group July 24, | July 17, |June 26,| July 25; = ara iletitabet ma te $6.0 86.1] 86.8] 85.3] 84.4] 81.0] 82.2] 70.8] 66.1 
Total Index 1937 | 1937 | 1937 | 1936 Hides and leather products __|107.6|107.6/106.4|106.6/106.8] 94.0} 90.1] 86.1| 88.3 
2 Pot 7 Textile products._......... 77.9| 77.7| 77.9| 77.4| 77.4] 70.2) 69.9] 71.4] 68.4 
y fe oe eeennnnncee e 86.6 84.1 79.9 Fuel and lighting materials__| 78.6| 78.4] 78.3) 78.1] 78.2) 76.8] 75.2) 74.7| 67.0 
poe Bp lala 77.6 78.5 75.8 75.3 Metals and metal products..| 95.4] 95.3) 95.3] 95.1] 95.1] 86.2] 85.7] 86.3) 80.8 
93.0 ™ ‘0 ve oll. ...---.--- 86.0 91.2 87.8 93.1 Building materials__......- 96.8] 96.8] 96.9] 96.9] 96.9] 86.8] 85.1] 86.7] 80.1 
‘ = S PN Sgccenscosba 89.0 89.0 86.7 76.6 Chemicals and drugs..._--- 83.8] 83.4] 83.0] 83.1] 83.0] 79.1] 78.4] 75.6] 73.4 
—— ee eececocasocasss 66.9 71.3 69.7 72.2 Housefurnishing goods____-- 91.6] 91.6] 91.3] 91.0) 91.0] 82.6] 81.9] 83.0) 74.6 
Grains --....----------- 103.5 | 110.1 | 102.7 | 89.2 SieeneeniA. c....ccccce, 79.2| 79.2| 78.9] 78.8| 78.6| 71.3] 67.5| 70.1] 65.1 
ka BR scons ohn Wwhereaaadae 90.4 87.3 85.8 73.1 Raw materials.........---- 85.7| 87.3] 86.9] 86.5] 85.8] 79.5) * ° ° 
é Ws odaceccwcccesusesees 86.5 86.5 86.1 79.9 Semi-manufactured articles..| 86.9} 87.0} 86.8} 86.5) 86.5) 75.5) * ° - 
10.8 Miscellaneous commodities..| 88.1 88.3 87.0 774 Finished products 88.9| 88.6| 88.6] 88.0] 87.5] 81.6] * * * 
8.2 SENSES 77.9 78.8 78.5 70.2 All commodities other than| : 
aa Metals yf ey — os farm products..........- 87.4| 87.2] 87.1] 86.6) 86.3] 80.0] 79.6) 76.9) 71.2 
1.3 95.6 | 956 | 937 | 946 “ll commodities other than 86.2] 86.1] 85.9] 85.9! 79.5] 77.9] 78.5! 73.2 
3 722 722 70.4 66.5 farm products and foods_-_| 86.3 : . . J , 4 iy . 
3 78.6 78.6 77.3 73.1 * Not computed. 
3 96.4 96.4 96.1 92.6 > 
100.0 All groups combined .____- 88.6 ' 888 | 874 | 79.0 z 
Electric Output for Week Ended July 24 Totals 








Wholesale Commodity Prices Declined Sharply During 
Week Ended July 24, According to United States 
Department of Labor 

“A sharp decline in wholesale prices of farm products 
caused the Bureau of Labor Statistics’ all-ecommodity index 
to decline 0.3% during the week ended July 24,” Commis- 
sioner Lubin announced July 29. ‘The decline, the first in 
the past four weeks,” Mr. Lubin said, “placed the all- 
commodity index at 87.5% of the 1926 average. The 
general wholesale price level is 0.9% above a month ago 
and 9.1% above a year ago.”” The Commissioner added: 


The only group decline other than the 3% recorded in farm products was 
0.1% for foods, Minor increases were shown for the textile products, fuel 
and lighting materials, metals and metal products, and chemicals and 
drugs groups. Hides and leather products, building materials, house- 
furnishing goods, and miscellaneous commodities remained unchanged at 
last week's level. _ 

Largely due to the influence of agricultural commodities, raw material 
prices fell 1.8% during the week and are 0.1% below a month ago. The 
index for the raw materials group is 7.8% above a year ago. The semi- 
manufactured commodity group declined 0.1% and is 0.5% above a month 
ago and 15.1% above a year ago. The index for the finished products 
group rose 0.3% to the highest level reached since May, 1930. It is 1.6% 
and 8.9% above a month ago and a year ago, respectively. 

Non-agricultural commodity prices, measured by the index for the group 

‘all commodities other than farm products,” rose 0.2% to the highest 
point reached in the past seven years. The index—87.4—is 1.3% above 
the corresponding week of June and 9.3% above the week ended July 25, 
1936. The index for ‘all commodities other than farm products and 
foods,"’ reflecting the movement in prices of industrial commodities, rose 
0.1% and is 0.5% above the corresponding week of last month and 8.6% 
above that of last year. 


The foregoing was contained in an announcement issued 
by the Department of Labor, which also said: 


Wholesale prices of farm products declined 3.0% during the week as the 
result of decreases of 3.4% in grains, 3.1% in the subgroup “other farm 
products” and 2.6% in livestock and poultry. Lower prices were reported 
for barley, corn, oats, rye, cattle, sheep, cotton, eggs, apples, lemons, 
hogs, flaxseed, dried beans, onions and white potatoes. Quotations on 
hogs, live poultry in the New York market, oranges and peanuts were higher. 
This week's farm product index—88.4—is at the exact level of a month ago 
and is 8.6% higher than a year ago. 


2,258,776,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 24, 1937, totaled 2,258,776,000 kwh., or 7.6% 
above the 2,099,712,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 




















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions July 24, 1937 | July 17, 1937 | July 10, 1937 | July 3, 1937 
New England_......- 8.5 5.8 1.5 13.1 
Middle Atlantic. ....- 7.4 10.0 5.8 12.0 
Central Industrial... -. 9.8 12.9 8.3 11.8 
West Central.......-. 1.9 2.3 0.7 3.5 
Southern States... -.- 12.1 10.7 10.0 12.5 
Rocky Mountain... 15.2 19.1 22.2 14.9 
Pacific Coast........- 7.0 9.3 78 9.2 
Total United States. 7.6 13.2 7.2 10.3 








DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 























Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
Tr 
1936 
2,131,092] 1,922,108} +10.9 | 1,628,520) 1,381,452) 1,615,085 
2,214,166] 1,945,018} +13.8 | 1,724,491) 1,435,471] 1,689,925 
2,213,783] 1,989,798} +11.3 | 1,742,506; 1,441,532) 1.699, 
2,238,332] 2,005,243) +11.6 | 1,774,654) 1,440,541) 1,702,501 
2,238,268] 2,029,639] +10.3 | 1,772,138) 1,456,961) 1,723,428 
096 , 1,956,230] +7.2 | 1,655,420) 1,341,730) 1,592,075 
_| 2,298,005| 2,029,704) +13.2 | 1,766,010) 1,415,704) 1,711,625 
2,258,776| 2,099,712] +7.6 | 1,807,037] 1,433,993) 1,727,225 
2,088,284 1,823,521) 1,440,386} 1,723,031 
2,079,137 1,821,398) 1,426,986] 1,724,728 
2,079,149 1,819,371' 1,415,122! 1,729,667 
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Building Activity in June Below Year Ago, According 
to United States Department of Labor—First 
Decrease Since December, 1934 

For the first time since December, 1934, building permits 
issued for the current month show a decrease as com 
with the corresponding month of the previous year, 





re- 
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tary of Labor Perkins announced July 24. ‘‘According to 
reports received by the Bureau of Labor Statistics from 
1.437 identical cities having a population of 2,500 or over, 
there was a decrease of 5% in the aggregate value of buildings 
for which permits were issued, comparing June, 1937, with 
the corresponding month of 1936,” she said. “Over the 
same period the value of new residential buildings decreased 
8% and the value of new non-residential buildings 15%. 
In contrast, the value of additions, alterations, and repairs 
to existing structures increased 18%.’”’ The Secretary 


continued: 

Compared with June, 1936, a decrease of 14% was shown in the number 
of family dwelling units provided in these cities. 'The decrease was almost 
wholly accounted for by the falling off in building construction New York 
City. In June, 1936, the value of permits issued for private residential 
construction in New York City amounted to $26,283,000; in June, 1937, 
the amount was $4,400,000. 

Had it not been that the Public Works Administration awarded large 
contracts for low cost housing projects in Detroit and Minneapolis, the 
value of residential building would have shown a much greater decrease 
as compared with a year ago. Contracts were awarded by the PWA for 
two projects in Detroit to cost over $6,600,000 and for one in Minneapolis 
to cost nearly $2,500,000. 

The rate of building activity in June was somewhat larger than in May. 
The value of total building construction for which permits were issued 
in June showed a gain of 4% over May and the value of new residential 
buildings an increase of 6%. There was a decrease of 4% in the value 
of new non residential buildings, and a gain of 8% in indicated expendi- 
tures for additions, alterations, and repairs to existing structures. 

For the first six months of 1937 the aggregate value of all classes of 
building construction for which permits were issued in cities having a 
population of 2,500 or over which reported to the Bureau of Labor Sta- 
tistics, amounted to $870,632,000, an increase of 26% over the corre- 
sponding period of 1936. Gains were shown for each type of construction, 
the most important increase being in the value of residential construction 
which showed a pick up of 41%. During the first six months of 1937 
dwelling units were provided in these cities for 101,233 families, an increase 
of 40% over the first half of 1936. 


An announcement by the United States Department of 
Labor, from which the foregoing is taken, continued: 


The percentage change from May to June in the number and cost of the 
various classes of construction is indicated in the following table for 1,437 
identical cities having a population of 2,500 or over: 




















Change from May, 1937, to June, 1937 
Class of Construction 
Number Estimated Cost 
Ee Sains a otggmaihiiiiadtemmmmeient —6.2 +6.4 
Se EE... nuhonannecosmeheaomie —7.3 —3.9 
Additions, alterations, repairs... -......--..-.- —3.3 +8.2 
—4.6 +3.6 





The percentage change compared with June, 1936, by class of con- 
struction, is shown below for the same 1 ,437 cities. 




















Change from June, 1936 to June, 1937 
Class of Construction 
Number Estimated Cost 
fk Pee Cee +8.3 —7.8 
New non-residential... . ....ccco-cccecccecece —0.3 —15.0 
Additions, alterations, repairs. .........-.-.-.- +5.6 +18.2 
i a NN ga eh ele en CMe ae. ne +5.0 —5.2 





The cumulative gains made during the first six months of 1937 over 
the corresponding period of 1936 are indicated below: 

















Change from First 6 Mos. in 1936 
Class of Construction to First 6 Mos. in 1937 
Number Estimated Cost 
SEOT BUI 5 nts o vermocdaneedeaneaenee + 40.1 +41.2 
New non-residential... .....-..--.-.------ +18.4 +21.4 
Additions, alterations, repairs... ..-..------- +13.2 +29.7 
DI 6. wri iniekiveneuthen « ebtend +19.1 +26.2 








The data collected by the Bureau of Labor Statistics show, in addition 
to private construction, the number and value of buildings for which 
contracts were awarded by Federal and State governments in the cities 
included in the report. For June, 1937, the value of these public buildings 
amounted to $13,620,000; for May, 1937, to $5,457,000, and for June, 
1936, to $10,762,000. 

Permits were issued during June for the following important building 
projects: In Buffalo, N. Y., for store buildings to cost cover $600,000; 
in New York City—in the Borough of Brooklyn for multi-family dwellings 
to cost nearly $700,000; in the Borough of Manhattan for an apartment 
house to cost $700,000; in Rochester, N. Y.. for a factory building to cost 
$350,000; in Yonkers, N. Y., for a factory building to cost $440,000 in 
Elkhart, Ind., for a factory building to cost $325,000; in Detroit, Mich., 
for factory buildings to cost over $2,000,000; in Flint, Mich., for factory 
buildings to cost over $1,000,000; in Cleveland, Ogio, for a theater building 
to cost $750,000 and for store and mercantile buildings to cost over $600,000; 
in Milwaukee, Wis., for a school building to cost $1,500,000; in Washington, 
D. C., for apartment houses to cost over $650,000, in Inglewood, Calif., 
for amusement buildings to cost $425,000; in Los Angeles, Calif., for store 
and mercantile buildings to cost $660,000; in Pasadena, Calif., for a school 
building to cost $350,000; and in Chicago, Ill., for factory buildings to 
cost $460,000 and for stores and warehouses to cost over $700,000. 

Contracts were awarded by the Low Cost Housing Division of the 
PWA for housing projects in Lackawanna, N. Y., to cost $1,329,000; 
for an additional unit in the Jane Addams Huusing Project in Chicago, 
Ill., to cost over $750,000; for the Lincoln Gardens Housing Project in 
Evansville, Ind., to cost over $550,000; for the Brewster Housing Project 
in Detroit, Mich., to cost $3,060,000; for the Parkside Housing Project 
in the same city to cost over $3,600,000; and for the Sumner Field Housing 
Project in Minneapolis, Minn., to cost over $2,400,000. 

A contract was awarded by the Procurement Division of the United 
States Treasury Department for a Federal office building in Houston, 
Texas, to cost nearly $550,000. 
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ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS 
IN 1,437 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, JUNE, 1937 
















































































- New Residential Butidings 
0. 
Geographte of Percentage Famtites; Percentage 
Dtotston Ctttes aes Change from aT Change from 
‘ost Sa ‘or ———“—“-—“— 
June, May, 4 June, June, May, | June, 
1937 1937 1936 1937 1937 1936 
All divisions. ....... 1,437 |$70,871,590]| +6.4| 7.8] 16,587 +4.9| —14.4 
New England... -_.. 125 4,025,264] —4.4/| +16.9 747 —9.3} +9.4 
Middle Atlantic....| 345 | 14,439,473] —8.9]| —56.5| 2,886 | —10.1] —66.5 
East North Central.| 318 | 20,159,483] +49.9] +49.7| 4,243 | +60.7) +72.7 
West North Central 128 5,806,617] +61.2] +57.4| 1,445 | +39.5) +51.5 
South Atlantic... _.- 158 8,274,974 —9.5] —4.2| 2,022 —7.4| —9.5 
East South Central. 64 1,434,501} +6.1] +41.8 507 +1.8) +0.8 
West South Central. 95 3,622,061] —14.0}] +21.9] 1,196 | —13.7} +8.8 
Mountain.......... 55 1,793,802} —9.3| +27.4 569 -7| +18.5 
Sees 149 ' 11,315,415! —11.5| +24.91 2,999 | —14.21 +25.6 
New Non-restdential Total Butiding Construction 
Butidings CUnel. Alterations & Repairs) x 
Percentage Percentage (Census 
Estimated | Change from | Estimated | Change from of 1930) 
Cost, Cost, —_—_—_——— 
June, May, | June, June, May, | June, 
1937 1937 1936 1937 1937 1936 
$8 $ 
All divisions. ./43,280,300} —3.9] —15.0/149,694,089] +4.6] —5.2/57,891,619 
New England} 1,901,033] —44.6] —9.1] 8,628,902] —19.8] +6.0] 5,357,586 
Mid. Atlantic.| 8,012,441] —45.2] —43.6] 33,859,333] —16.5| —40.8/17,611,660 
East No. Centj15,971,087| +96.3] +46.1] 42,329,474] +50.0] +37.3/14,543,991 
West No Cent} 2,227,676] —5.4| +29.0] 9,750,331] +25.0] +39.3] 4,367,103 
South Atlantic] 2,574,233] —47.8] —70.5| 16,497,010} —7.0] —21.9] 4,723,573 
East So. Cent.| 1,771,210] +86.5] —1.4] 4,282,573} +38.6] +21.3/ 1, 345 
West So Cent.| 2,903,671) +59.2] —19.1] 8,209,538} +0.1] +6.8| 3,076,308 
Mountain - - .. 732,659) —28.1] —36.8] 3,585,048] —9.7] +11.2/ 1,089,639 
Pacific. ...... 7,186,290" —7.7' +7.4' 22,551,880' —6.7' +17.8! 5,127,414 
—~<.>___ 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Activity in June Continued at May 
Levels 

According to the Board of Governors of the Federal 
Reserve System, “activity in most manufacturing industries 
and at mines continued in June at the May level, with allow- 
ance for seasonal influences, but the total output was de- 
creased by labor difficulties in steel mills. In July, produc- 
tion at these mills increased.”’ 

In its monthly summary of general business and financial 
conditions in the United States, based upon statistics for 
June and the first three weeks of July, issued July 27 the 
Board also had the following to say: 


Production and Employment 

Volume of industrial output, as measured by the Board’s seasonally ad- 
justed index, was 115% of the 1923-25 average in June as compared with 
118% maintained in the preceding three months. The decrease was largely 
accounted for by the decline in steel production. Automobile production 
declined seasonally and lumber output showed little change. There was 
considerable reduction in activity at shoe factories and at sugar refineries, 
while textile production was close to the level of other recent months. At 
mines output continued in about the same volume as in May. 

Value of construction contracts awarded, which had declined in May, 
increased considerably in June, according to figures of the F. W. Dodge 
Corp. There was a marked rise in contracts for public projects, and awards 
for private building increased somewhat, reflecting chiefly a larger volume 
of contracts for factories and for apartments. 

Factory employment and payrolls declined more than seasonally from 
the middle of May to the middle of June, largely as a result of strikes in the 
iron and steel industry. In most other manufacturing industries and also 
in non-manufacturing lines changes in employment were chiefly of a seasonal 


nature. 
Agriculture 

The July 1 cotton report of the Department of Agriculture showed an 
acreage of 34,192,000, which is larger than in any year since 1933, but 
considerably smaller than the average of 41,424,000 acres for the five years 
1928-32. Reports on other major crops indicate larger production than 
last season and about equal to the average for 1928-32. 

Distribution 

Distribution of commodities to consumers was maintained in June at 
the level of other recent months, with allowance for seasonal influences. 
Department store sales showed a seasonal decline and there was little change 
in maiiorder business. Sales at variety stores increased somewhat. 
Department store trade in the mid-western industrial area in June and in 
the first half of the year showed larger increases over 4 year ago than did 
sales in other parts of the country. 

Freight car loadings declined somewhat further in June, reflecting largely 
a decrease in shipments of miscellaneous freight. 

Wholesale Commodity Prices 

The general level of wholesale commodity prices, which had declined 
gradually from the beginning of April to the middle of June, advanced 
somewhat after that time. Prices of hogs and pork rose considerably and 
grain prices advanced during most of the period. Steel scrap prices in 
creased sharply and prices of tin, zinc, and hides also advanced, while 
cotton goods and rubber continued downward. In the past week prices for 
grains declined and cotton prices also moved lower. 

Bank Credit 

In the four week period ending July 21 the volume of excess reserves of 
member banks increased from $810,000,000 to $870,000,000, owing prin- 
cipally to a decline in the amount of required reserves resulting from a 
decrease in deposits at member banks in leading cities. 

Commercial loans of reporting member banks continued to increase both 
in New York City and in other leading cities during the five weeks ending 
July 21. There was a substantial decline in adjusted demand deposits, 
mostly at New York City banks. This decline corresponded to decreases 
in holdings of United States Government obligations, following increases 
at the time of new Treasury note issues at the middle of June, and in holdings 
of other securities. Loans to brokers and dealers in securities, which in- 
creased in June, declined during the first three weeks of July. 
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Money Rates 
Open market rates on Treasury bills and yields on Treasury notes and 
bonds declined in July to the lowest levels since March. 
eR 


Seasonal Increases Noted in Industrial Employment 
and Payrolls in Illinois During June 


Industrial employment and total wage payments in 
Illinois during June, as compared with May, according toa 
statistical summary of the data contained in reports from 
6,304 manufacturing and non-manufacturing enterprises, 
show “increases of 0.2 of 1% in employment and 0.8 of 1% 
in total wage payments,” it was stated by ‘Peter T. Swanish, 
Chief of the Division of Statistics and Research of the 
Illinois Department of Labor, in his monthly review of 
the industrial situation in that State. He explained that 
the “rates of change in employment and total wage pay- 
ments represent seasonal increases in both the number of 
workers employed and total wages paid.” For the 14-year 
period, 1923-36, inclusive, Mr. Swanish said, the records of 
the Division of Statistics and Research show that the aver- 
age May-June change in employment was an increase of 
0.2 of 1% and that the average change in payrolls was an 
increase of 0.8 of 1%. 

In his announcement of July 26 he also noted: 

In comparison with June, 1936, the June, 1937, indexes show increases 
of 13.3% in employment and 26.7% in total wage payments. The index 
of employment for all reporting industries rose from 79.2 in June, 1936, 
to 89.7 in June, 1937, while the index of payrolls rose from 66.4 to 84.1 
during the same period. 

One hundred and seventy-four reports of wage increases were received 
by the Division of Statistics and Research during the month of June. 
Wage increases affected the pay envelopes of 25,741 workers in manufac- 
turing and non-manufacturing industries, or 3.9% of the total number 
of workers reported as employed. The weighted average rate of increase 
was 7.8% as compared with a weighted average rate of 9.5% for the 
month of May. 

Changes in Employment and Total Wages Paid, According to Sex 

Reports from 4,215 industrial enterprises which indicated the sex of 
their working forces showed an increase of 0.2 of 1% in the number of male, 
but a decrease of 1.1% in the number of female workers employed during 
the month of June as compared with May. Total wage payments to male 
workers increased 0.8 of 1% but total wages paid to female workers 
declined 1.8%. 

Within the manufacturing classification of industry, 2,314 reporting 
enterprises, the number of male and female workers declined less than 
0.1 of 1% and 1.1%, respecuively. Total wage payments to male workers 
increased 0.3 of 1% while total wages paid to female workers de- 
clined 1.7%. 

The non-manufacturing classification of industrial enterprises, 1,901 
reporting establishments, showed an increase of 1.6% in the number of 
male, but a decrease of 0.7 of 1% in the number of female workers em- 
ployed during June in comparison with May. Total wage payments to 
male workers increased 3.2%, while total wage payments to female workers 
increased 0.6 of 1% during the above period. 

Average Weekly Earnings—June 

Weekly earnings for both sexes combined in all reporting industries 
averaged $27.56; $30.32 for men and $16.41 for women. In the manu- 
facturing industries average weekly earnings were $27.91 for male and 
female workers combined; $30.50 for male and $16.79 for female workers. 
In the non-manufacturing industries, weekly earnings averaged $26.71 for 
both male and female workers; $29.38 for male and $14.76 for female 
workers. 

Changes in Man-Hours During June as Compared with May 

For male and female workers combined, in all reporting industries, the 
total number of man-hours decreased 0.6 of 1%. Total hours worked 
by male workers during June decreased 1.0%, while total hours worked by 
female workers decreased 2.1%. 

In the manufacturing classification of industries, 2,187 enterprises 
reported man-hours for male and female workers combined, and in these 
enterprises the total hours worked were 1.0% less in June than in May. 

Hours worked in 2,068 manufacturing establishments reporting man- 
hours for male and female workers, separately, decreased 1.4% for male 
workers and 2.3% for female workers. 

In the non-manufacturing group, 1,673 enterprises reported an increase 
of 1.0% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,290 concerns showed an increase 
of 1.4% in the total man-hours worked by male and a decrease of 0.6 of 
1% in the total number of man-hours worked by female employees. 

Average actual hours worked in June by 515,078 workers in the 3.860 
enterprises reporting man-hours were 40.5 as compared with 40.7 in May, 
or a decrease of 0.5 of 1%. 

In the manufacturing establishments the average hours worked in June 
were 40.6 as compared with 40.9 in May, or a decrease of 0.7 of 1%. 

In the non-manufacturing classification the average number of hours 
worked per week during June was 40.3, or 0.8 of 1% more than in May. 
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Weekly Report of Lumber Movement—Week Ended 
July 17, 1937 


The lumber industry during the week ended July 17, 1987, 
stood at 83% of the 1929 weekly average of production and 
74% of 1929 shipments. The week’s reported production 
was 37% greater than new business booked and 12% greater 
than reported shipments. Reported production again ap- 
proached the high points of the year. Shipments and 
orders, as reported, were somewhat above the preceding 
week. National production reported for the week ended 
July 17, 1937, by 10% more mills was 17% above the out- 
put (revised figure) of the preceding week; shipments were 
21% above shipments of that week; new orders were 6% 
above that week’s orders, according to reports to the Na- 
tional Lumber Manufacturers Association from regional 


associations covering the operations of important hardwood 
and softwood mills. 


Production in the week ended July 17, 
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1987, was shown by mills reporting for both 1937 and 1986 
as 19% above output in the corresponding week of 1936; 
shipments were 16% above last year’s shipments of the same 
week; new orders were 2% below orders of the 1936 week. 
The Association further reported : 

During the week ended July 17, 1937, 633 mills produced 288,737,000 
feet of hardwoods and softwoods combined; shipped 250,958,000 feet ; 
booked orders of 210,180,000 feet. Revised figures for the preceding 
week were: Mills, 573; production, 247,021,000 feet; shipments, 207,- 
455,000 feet; orders, 197,468,000 feet. 

All regions except Northern hardwoods reported orders below production 
in the week ended July 17, 1937. All but Southern cypress and Northern 
hardwoods reported shipments below production. All regions except 
Southern pine, Western pine and Northern hardwoods reported orders below 
those of corresponding week of 1936. All regions but Northern pine and 
Southern hardwoods reported shipments above those of similar week of 
1936, and all reported production above the 1936 week except Southern 
cypress and Northern hardwoods. 

Lumber orders reported for the week ended July 17, 1937, by 557 
softwood mills totaled 200,236,000 feet, or 28% below the production of 
the same mills. Shipments as reported for the same week were 241,560,000 
feet, or 13% below production. Production was 276,381,000 feet. 

Reports from 96 hardwood mills give new business as 9,944,000 feet, 
or 20% below production. Shipments as reported for the same week were 
9,398,000 feet, or 24% below production. Production was 12,356,000 feet. 

Identical Mill Reports 

Last week’s production of 547 identical softwood mills was 274,437,000 
feet, and a year ago it was 229,841,000 feet ; shipments were, respectively, 
239,650,000 feet and 206,116,000 feet, and orders received, 198,093,000 
feet and 202,492,000 feet. In the case of hardwoods, 84 identical mills 
reported production last week and a year ago 10,769,000 feet and 9,884.006 
feet ; shipments, 8,228,000 feet and 7,834,000 feet, and orders, 8,929,000 
feet and 8,685,000 feet. 

en 
Crop Report of Bank of Montreal 


“While crop prospects have improved in Alberta and a 
betterment is noted in the Saskatchewan feed situation, 
crops Over a wide area in Saskatchewan will be largely a 
total loss, with low yields in districts where conditions have 
been more favorable, according to the current crop report 
of the Bank of Montreal issued July 29. Cutting has com- 
meneced in some districts of the Prairies. In Quebee and 
Ontario favorable growing conditions prevail generally and 
prospects are good. The report continued: 

Cutting of Fall wheat is well advanced in Ontario and threshing has 
commenced .n the southern district with yields and quality that are variable 
owing to damage from excessive moisture. 

The Maritime Provinces have experienced continued warm weather 
during the past week, with benefit to all growing crops. Rain is needed in 
some parts but generally moisture conditions are good and prospects con- 
tinue satisfactory. Throughout British Columbia warm dry weather has 
prevailed and excellent crops of grains, vegetables and fruits are expected. 

—— 


3,190,350 Short Tons of Sugar Received by United 
States from Off-Shore Areas During First Half 
of 1937 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration, July 8, issued its sixth monthly report on 
the status of the 1937 sugar quotas. The report shows that 
the quantity of sugar charged against the quotas for ail 
offshore areas, including the full duty countries, during 
the six months’ period January-June amounted to 3,190,354 
short tons, raw value, the Sugar Section said, adding: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered or certified for entry 
from those areas prior to July 1, 1937. The statistics on full-duty 
countries include, in addition to the sugar actually entered before July 1, 
1937, all quantities certified for entry, including such certified quanti- 
ties in transit on July 1, 1937. The figures are subject to change after 
final outturn weight and polarization data for all importations are 
available. 

In response to requests for information on the respective quantities of 
refined and other sugars included in charges against direct consumption 
quotas this report shows for the first time a division of the receipts of 
direct-consumption sugar in 1937 into sugars polarizing above and below 
99.8 degrees. 

The report also shows that there was a total of 34,591 short tons of 
sugar, commercial value, from full duty countries stored in Customs’ 
custody on July 1 awaiting release against possible increase in the quotas 
for those countries as the result of increased consumption or reallotment 
of deficits. 

There were 165,650 short tons of sugar, raw value, charged against the 
quota for the continental sugar cane areas and 538,151 short tons, raw 
value, against the quota for the continental sugar beet area during the 
first five months of this year. Data for June are.not yet available. 

Quotas for the various offshore areas are shown as established by regula- 
tions issued Dec. 12, 1936. 

The quantities charged against the offshore areas during the first six 
months of the year are as follows: 


(Tons of 2,000 Pounds—96 Degrees) 

















1937 Sugar Quotas Amounts 

Established Under Charged 

Area the Latest Against 

Regulations Quotas 
CM. si cdnndadnnctcceds ccencpaseeeeunaa ke 1,922 423 1,396 409 
BN, oo ikt.6 wrviedadcuaiak ok iede dk 1,035,742 ,438 
I. cd nieadk ne ahadbnumnkbnniiedak ae 831,508 751,351 
CS cinch ccnddwuc dene makenelcrauaadsbowe 976,685 479,369 
Fe SNS ace tek de casinn deen sadnateese 5,462 3,551 
Foreign countries other than Cuba_._..._..-.-- 26,610 15,232 
pCR ee Ss er pee Bes ML 4,798,430 3,190,350 





Direct-Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas since the direct-consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the 1937 direct consumption sugar quotas and charges against such 
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quotas during the period January-June, showing separately sugar polariz- 
ing 99.8 degrees and above and sugar polarizing less than 99.8 degrees. 
The last column shows the balance available for entry during the remainder 
of the year. The separation of sugars into polarization groups is based 
on reports by importers of the outturn weight and polarization for each 
cargo of direct consumption sugar entered against the quotas. 


(In Short Tons—96 Degree Equivalent) 





























Quantity Charged Against Quota 

1937 Quota Sugar Sugar Balance 
Area Polarizing | Polarizing Total Remaining 
99.8 Degrees| Less Than Charges 
and Above |99.8 Degrees 

CR ctveckouess 422,933 230,414 85,975 316,389 106 ,544 
Puerto Rico... --- 126 ,033 111,647 12,331 123,978 2,055 
Mb caveestce 29,616 0 5,164 5,164 24,452 
Philippines - ...-_- 80,214 45,516 4,593 50,109 30,105 
Bh « ctidundens 658,796 | 387,577 108 ,063 495,640 __ 163,156 





Note—The $2,055 short tons shown as the balance of the Puerto Rican direct 
consumption. sugar quota as of June 30 have been certified for entry since that date, 


Full-Duty Sugars 
A. Charges Against the Quotas for Individual Countries 

The 15,232 short tons, raw value, charged against the quotas for 
foreign countries other than Cuba is the total of charges made during the 
first six months of the year against the quotas for the individual full- 
duty countries. The following table shows, in pounds, the amounts of 
sugar which may be admitted from such countries in 1937, the amounts 
charged against the quotas during the January-June period, and the 
amounts which may be admitted during the remainder of the year: 























Quantity Which 
May Be Charged Balance 
Area Admitted Against Remaining 
in 1937 Quota 
Pc bAvnsenwedvetcancuccées 294,308 294,308 0 
Brasil AES RS ERE 1,197 132 1,065 
CN icin des nacnas swensen4 564,205 564,205 0 
China and Hongkong--.-.....-.---.-- 288,114 254,828 33,286 
GT dc no ncnawansaenennen 20,597 20,597 0 
Csechoslovakia........---e------ 263 ,302 263 ,302 0 
Dominican Republic - -..--------- 6 ane Oa ane 4 
NGICS . . . ------------ , ’ 
Dutch East Indies - " oor He 2,148 
921,022 592 
197,323 5,834,554 
217,865 0 
5,511,570 4,709,434 
Peru aay : 
Ce nc cinctpwve eden ,667 ¥ 
Quotas oy used to date a.....--- 11,952,244 0 11,952,244 
Unallotted reserve. ....-..------- 3,764,140 x3,541,467 222,673 
, 0 Tp 53,220,000 30,464 ,004 22,755,996 





a entina, 14,577 pounds; Australia, 204; British Malaya, 26; Colombia, 267; 
pean West Indies, 6; France, 175; Germany, 117; Honduras, 3,432,568; Italy, 
1,751; Japan, 4,009; Salvador, 8,208,542; and Venezuela, 290,002. 

x Most of which allotted in accordance with General Sugar Quota Regulations, 


Series 4, Supplement 1. 
B. Full-Duty Sugars in Customs’ Custody 

The following tabie shows the total amount of sugar from the full-duty 
countries stored in Customs’ custody as of July 1, 1937, for which appli- 
cations for certification have been made to the Sugar Section. Such 
sugars cannot be released from Customs’ custody in 1937 unless the full- 
duty quotas are increased as the result of increased consumption or 
reallotment of deficits: 


Area and eof Sugar— *Quantity Area and Type of Sugar— *Quantity 
Be 4 hl aeniiaiadh aie 549,800 | Perru—Raw -.....--.-----.-. 16,741,818 
Czechoslovakia— Refined - - - - - 876,420 | United Kingdom—Refined-_-.. 1,700,000 
Dominican Republic—naw- -.45,190,793 ~~ 
Dutch East Indies—Refined.. 327,164 Total of all sugars_...-.-..-. 69,182,695 
Guatemala—Refined - - - .--.-- 185,000 
Netherlands—Refined - - - .--- 250,000 | Total refined. .......----.-. 7,250,084 
Peru—Refined......-..---.-- BLDG Fee en SO nc ween ncceccacesces 61,932,611 


*In pounds (commercial value). 


Petroleum and its Products—Daily Average Crude Out- 
put at New High—All Major Producing Areas 
Contribute Gains—Oklahoma Fixes August Al- 
lowable—Crude Stocks Again Decline 

An increase of 18,450 barrels in daily average crude oil 
production during the week ended July 24 lifted the nation’s 
total to a new all-time high at 3,573,400 barrels, figures 
compiled by the American Petroleum Institute disclosed. 
The former record of 3,573,500 barrels was established just 
two months ago. The new peak is 152,600 barrels above 
current market demand as estimated by the Bureau of 
Mines, and 615,350 barrels above actual daily production in 
the corresponding period last year. _ j 

All major producing areas joined in the march into new 
high ground for oil production, Kansas and Oklahoma show- 
ing the broadest gains. Substantial gains were also shown 
by California and Texas with Louisiana holding practically 
unchanged from the previous week. All of the States re- 
porting higher output showed totals far in excess of both 
State and Federal recommendations. 

A 7,000-barrel spurt in Kansas lifted the total to 204,450 
barrels, against the joint Federal-State recommendation of 
195,600 barrels. Oklahoma was only slightly behind Kansas 
with an increase of 6,350 barrels to 637,250 barrels, which 
compared with the joint Federal-State allowable of 629,700 
barrels. California production was up 3,900 barrels to 
671,000 barrels, against 602,990 recommended by the Central 
Committee of California Oil Producers and 605,500 suggested 
by the Bureau of Mines. : 

Texas producers lifted their output by 2,050 barrels during 
the week, the daily average of 1,419,400 barrels comparing 
with the State allowable of 1,385,476 and the Federal 
recommendation of 1,375,100 barrels. A drop of 250 barrels 
carried the Louisiana total under the State allowable of 
263,850 barrels at 259,100 barrels but the total was in excess 
of the Federal reeommendation of 253,000 barrels daily. 
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Total production east of the Rocky Mountains was up 14,550 
barrels with California’s increase setting the net gain at 
18,450 barrels. 

The Oklahoma Corporation Commission has announced 
that orders will be issued establishing the August allowable 
for the State at 633,400 barrels, the total suggested by the 
United States Bureau of Mines, which is up 3,700 barrels 
from July. The statement was issued in Oklahoma City 
following the group’s monthly proration meeting at which 
operators and the Commission field engineers settle the 
allowable. Guests of the Commission at the meeting were 
E. E. Blineoe, chairman of the Kansas Corporation Com- 
mission and his conservation director, E. G. Dahlgren. Mr. 
Blincoe stated that Kansas probably would set its August 
allowable to conform with the 200,500-barrel figure rec- 
ommended by the Federal Agency, which is 4,900 barrels 
above the July figure. 

Stocks of domestic and foreign crude oil held in the United 
States showed their second consecutive weekly decline during 
the period ended July 17 although the slump was small in 
comparison to the unexplained dip of nearly 1,500,000 barrels 
in the previous week. The Bureau of Mines reported on 
July 27 that stocks for the period under review were off 116,- 
000 barrels to 307,255,000 barrels. Domestic stocks again 
slumped, the loss of 118,000 barrels in this category being 
only partially offset by the gain of 2,000 barrels in holdings 
for foreign crude. 

Average hourly earnings in the petroleum industry, 
traditionally high, now are the highest prevailing in any 
manufacturing industry, according to data compiled by the 
United States Bureau of Labor Statistics. The average 
hourly rate paid refinery workers of 95.1 cents is nearly 50% 
in excess of the average paid to the employees in 91 other 
industries covered in the Bureau’s survey. 

Increases granted during the last year have added nearly 
one-fifth to the average hourly wages of refinery workers 
and have brought hourly rates to approximately 50% above 
the boom year of 1929, when the average rate was 64 cents. 
At the same time, the work-week has been shortened. <Ac- 
cording to the Bureau’s figures, the average refinery worker 
in 1929 put in 49 hours of work. Currently he is working 
only 35.6 hours, a dip of 27%, and nearly 5 hours less than 
the average week of 40.4 now prevailing in other manufactur- 
ing industries. 

State and Federal Governments this year will collect 
approximately $90,000,000 more in gasoline taxes than was 
paid by the Nation’s motorists last year, and if automobile 
sales and gasoline consumption keep up at their current 
pace, gasoline tax receipts in 1938 should show an increase 
of close to $100,000,000 over 1937, according to the American 
Petroleum Industries Committee. Domestic crude oil pro- 
ducers will have a market of more than 100 million barrels 
of crude oil over 1936, while refiners will find markets for 
50 million barrels more gasoline than last year, the “Oil and 
Gas Journal” estimated. Should these figures be realized, 
new highs for both crude and gasoline consumption will be 
set this year. 

Complete revision of the Texas tax structure governing 
levies on petroleum and its products is planned by Governor 
Allred, who has called a special meeting of the Legislature 
for late in September to consider the problem. The new 
plan for taxation is expected to include an attempt to tax 
pipeline company profits, an increase in the present crude oil 
gross production tax and a proposal to lift the cost of obtain- 
ing charters. Aug. 19 has been set as the hearing date by 
the Railroad Commission at which testimony of refiners 
using Texas crude will be heard in an effort to learn if crude 
oil stocks held at refineries are ample for sustained opera- 
tions. The Railroad Commission also disclosed that more 
than two-thirds of the crude petroleum produced in the 
State is marginal oil which cannot be brought under the 
Commission’s proration regulations, the report being based 
upon the daily allowable as of June 1. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





MOS Phe case cee cchisiedsnes $2.82 ' Eldorado, Ark., 40......-.-.-.--- $1.27 
Lima (Ohio Oil Co.)......-..-.-.- a Rusk, Texas, 40 and over_.......- ‘2 
ee MD | CRRNG GAOOR... 6c ccc nconcincccance 1, 
Illinois... -....--- 1.35 | Central Field, Mich.............- 1.42 
Western Kentucky 1.40 | Sunburst, Mont--..............- 1.20 
Mid-Cont't, Okla., 40 and above.. 1.30! Huntington, Calif., 30 and over_... 1.22 
. Ark., 40 and above ..... 1.25 | Kettleman Hillis, 39 and over_..-.-- 1.31 
Smackover, Ark , 24 and over .... 0.90 BEi« dastpacaneooe Me 


REFINED PRODUCTS—UP STATE NEW YORK GAS PRICES 
LIFTED—MOTOR FUEL STOCKS AGAIN DECLINING—RE- 
FINERY OPERATIONS DIP—GAS AND FUEL OIL INVEN- 
TORIES RISE—OIL PROBE SPREADS TO EAST—GULF 
OFFICIAL FIGHTS COURT ORDER 


Improvement in the up-State New York gasoline price 
structure was indicated in Wednesday’s announcement by 
the Socony-Vacuum Oil Co., Inc., of an increase of 1% cent 
a gallon on all grades of gasoline for all methods of delivery. 
The increase, effective July 29, affects the Buffalo and 
Rochester areas and was met by other companies operating 
in this area. 

Standard Oil Co. of Indiana announced on July 29 that 
effective the following Monday it will restore to a normal 
basis all tank wagon prices to consumers on third-grade 
gasoline, kerosene and tractor fuel at points in North and 
South Dakota, Minnesota, Iowa and Wisconsin where sub- 
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normal prices are now in effect, with few exceptions. The 
company further announced that there will be no change in 
the existing prices to dealers on the third-grade gasoline. 

Gasoline stocks continued their seasonal declines, the 
July 24 period witnessing a dip of 526,000 barrels in stocks 
of finished and unfinished motor fuel, according to the 
American Petroleum Institute. Refinery holdings were off 
624,000 barrels in contrast to a gain of 84,000 barrels in bulk 
terminal stocks. Holdings of unfinished gasoline were up 
11,000 barrels to 7,554,000 barrels. 

A 1-point reduction in refinery operations carried the 
total off 84.7 % of capacity from the all-time high established 
in the July 17 period. Daily average runs of crude oil to 
stills also receded from their record high of the previous 
week, dropping 35,000 barrels to a daily average of 3,380,000 
barrels. Daily average production of cracked gasoline was 
up 35,000 barrels to 740,000 barrels. 

As refiners pushed efforts to capitalize on the heavy runs 
of gasoline, and turn out fuel oil to meet next winter’s ex- 
pected record demand, their success is being shown in con- 
stantly expanding holdings of gas and fuel oils. During the 
July 24 period, an increase of 1,175,000 barrels was achieved 
which lifted total holdings to 106,260,000 barrels. 

_ The anti-trust division of the Department of Justice is 
investigating charges of “alleged conspiracy” by oil jobbers 
in the Eastern section of the country to “peg’’ oil prices 
brought by smaller oil jobbers, Attorney-General Cummings 
disclosed in Washngton on July 28. It is believed that the 
new probe, which may be extended to include major com- 
panies, will center in the New York, Philadelphia and 
Baltimore marketing areas. 

_ In the meantime the Government is meeting with opposi- 
tion in its move to try officials of 28 companies already indicted 
by a special Federal Grand Jury in Madison, Wis., on a 
charge of “conspiring to fix prices” of gasoline through the 
Middle West. In Pittsburgh, according to press dispatches, 
William V. Hartman, Vice-President of the Gulf Oil Co., 
is vigorously fighting against his removal to Madison for 
trial on the ground that the Wisconsin court lacks juris- 
diction. 

Mr. Hartman’s plea for a writ of habeas corpus, made 
before Federal Judge F. P. Schoonmaker, was taken under 
advisement by the court. Mr. Hartman brought the habeas 
corpus action after United States Commissioners had ordered 
his removal to Wisconsin. In opposing Mr. Hartman, 
United States District Attorney Uhl held that a Texas 
Federal Court had ruled that the Wisconsin court had juris- 
diction in ordering O. H. Carysle, another Gulf official under 
indictment, to appear in Madison for trial. 

Representative price changes follow: 

July 28—Socony-Vacuum Oil lifted all grades of gasoline by all methods 
of delivery 1% cent a gallon in the Buffalo and Rochester areas, effective 
July 29. The advance was met by all companies operating in the affected 
areas. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oil N. J..$.07\% es .07% | Chicago....-$.05 -.05% 
Socony-Vacuum.. .08 ee .08% | New Orleans. .06 4-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports--- 05% 
Richfield Oil(Cai.) 07% Tn accus .05 %4-.05% 


Warner-Quinlan._ .0744 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas_...--.- $.04 |New Orleans.$.05%-.05% 
(Bayonne)...-..-.- $.05% | Los Angeles.. .034%-.05 | Tulsa__.----- 03 %-. 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C------ $1.05 
Bunker C..-_-.....$1. $1.00-1.25| Phila., Bunker C__-.- 1.35 
Diesel 28-30 D..-.. 2.20 





Gas Oii, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago, | Tules --$.02 %-.03 
| $.04% ED Wisensounes $.053 
Gasoline, Service Station, Tax Included 
« New York. ..--- $.19 a -- oven sea” Sec rencsuces $.175 
z Brooklyn.-....-. 19 | Boston........... 18 Chicago.......--- 177 


z Not including 2% city sales tax. 


-— 
all 


Daily Average Crude Oil Output Gains 18,450 Barrels 
in Week Ended July 24 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 24, 1937, was 3,576,400 barrels. This was a gain 
of 18,450 barrels from the output of the previous week. The 
current week’s figures remained above the 3,423,800 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average produc- 
tion for the four weeks ended July 24, 1937, is estimated at 
3,545,200 barrels. The daily average output for the week 
ended July 25, 1936, totaled 2,960,950 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 24 totaled 1,241,000 barrels, 
a daily average of 177,286 barrels, compared with a daily average of 161,286 
barrels for the week ended July 17 and 178,214 barrels daily for the four 
weeks ended July 24. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended July 24 totaled 418,000 barrels, a daily average of 59,714 barrels, 
compared with a daily average of 34,143 barrels for the week ended July 17 
and 28,750 barrels for the four weeks ended July 24. 

Reports received from refining companies owning 88.9% of the 4,102,000- 
barrel estimated daily potentital refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,380,000 barrels of crude oil daily during the week, and that all 
companies bad in storage at refineries, bulk terminals, in transit and in 
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pipe lines as of the end of the week, 72,020,000 barrels of finished and 
unfinished gasoline and 106,260,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 740,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































B. of M., Four 
Dept. of State Week Change Weeks Week 
Interior | Allowable| Ended from Ended Ended 
Caicu- July 1 July 24, | Prevtous| July 24, | July 25, 
lations 1937 Week 1937 1936 
(July) 
GOGOIEE... . «. cc cnesds 629,700] 629,700] 637,250} +6,350] 626,500} 548,200 
DR. ocenedaasaee 195,600] 195,600} 204,450] +7,000] 196,750} 157,350 
Panhandle Texas - - --- 79,000 81,200 +650 77,750 64,000 
North Texas.......-- 61,675 73,350 +300 73,000 59,600 
West Central Texas. - - 67,848 , a 33,800 25,550 
a 177,040] 203,800} +3,350] 201,150} 176,850 
East Central Texas - - - 118,649] 123,150 +600] 122,700 : 
Ties TEEN... oo secee 466,000} 469,800] +1,100} 468,200) 427,750 
Southwest Texas - - - - - 221,973] 230,050) —7,050) 235,000} 156,200 
Coastal Texas- -.------ 193,291} 204,250) +3,100} 204,350} 180,550 
Total Texzas.......- 1,375, 100]1,385,476|1,419,400] +2,050/1,415,950/1,146,900 
North Louisiana- - - - -- 89,4 0} +2,050 87,750 82,600 
Coastal Louisiana - . -- 169,700} —2,300} 170,800} 150,300 
Total Louisiana..-.-| 253,000] 263,850} 259,100 —250} 258,550] 232,900 
AREER ss cnceennena 28,400 28,200 +300 28,150 29,700 
OS —eEEe eee 122,100 121,450] —1,400} 121,000} 110,000 
0 eee 39,800 44,950 +500 43,800 28,500 
Wyoming-- 52,900 53,200} —1,000 52,900 38,300 
Montana. --- 16,200 17,600 +400 17,400 15,500 
Colorado - - . - 4,700 5,350 +600 4,700 4,450 
New Mexico --.--.----- 100,800} 114,500} 114,450 +200} 114,450 74,150 
Total East of Calif. -}2,818,300 2,905,400] + 14,550]2,880,150/2,385,950 
CIE a0 adinactes 605,500] x602,990] 671,000} +3,900] 665,050) 575,000 
Total United States _|3,423,800 3,576,400! + 18,45013,545,200'2,960,950 





x Recommendation of Central Committee of California Oil Producers. (Revised.) 
Note—The figures indicated above do not include any estimate of any oil whic 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 24, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 



























































Datly Refining Crude Runs | Stocks of Fintshed and 
Capacity to Stilis Unfinished Gasoline —_ 
0, 

District Fintshed Unfin'd| Gas 
Poten- Reporting Daily ,P. C. in and 

ttal |————————_|_ Aver- | Oper-| At Re- |Terms.,|Nap'tha| Fuel 

Rate Total ;P. C.| age ated \finertes| &c., | Distt. ou 
East Coast--. 669 669/100.0 564] 84.3] 5,117] 11,864] 1,220] 10,807 
Appalachian . 146 129] 88.4 111] 86.0} 1,125) 1,494 252 857 
Ind., Ill., Ky 525 485) 92.4 449} 92.6] 7,990) 3,271 962} 6,489 

Okla., Kan., 

, =e 449 380] 84.6 334] 87.9] 4,103) 2,608 587) 3,292 
Inland Texas 355 201} 56.6 145] 72.1] 1,508 118 353} 1,679 
Texas Guilf-- 793 767| 95.5 725) 95.8] 6,567 353} 1,835 ,606 
La. Guif---- 164 158} 96.3 140} 88.6 874 633 281} 2,600 
No. La.-—Ark. 91 58] 63.7 45| 77.6 242 114 78 400 
Rocky Mtn- 89 62] 69.7 58] 93.5} 1,493 Ey: 95 798 
California. - - 821 746] 90.9 518] 69.4] 9,224) 2,188} 1,581] 68,062 
Reported - - - 3,645] 88.9] 3,089] 84.7] 38,243] 22,643) 7,244/103,590 
Est. Unreptd 457 291 2,880 700 310} 2,670 
xEst.tot.U.s. 

July 24°37} 4,102} 4,102 3,380 41,123] 23,343} 7,554/106,260 

July 17°37} 4,102} 4,102 3,415 41,747| 23,256) 7,543/105,085 
U.8.B.of M. 
xJuly 24 °36 22,958 35,962' 20,998' 6,599°107,813 

x Estimated op Bureau of Mines basis. z July, 1936, daily average. 
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Coal Production During Week Ended July 17, 1937 


The United States Bureau of Mines estimated that the 
total production of soft coal for the week ended July 17 
amounted to 6,975,000 net tons. This is an increase of 555,- 
000 tons, or 8.6% over the output in the preceding week 
and compares with 7,034,000 tons produced during the week 
ended July 18, 1936. Total accumulative production of bitu- 
minous coal for the year 1937 to date now stands 11.1% 
ahead of 1936. 

Total production of anthracite in Pennsylvania during 
the week ended July 17 is estimated at 575,000 net tons. This 
compares With 667,000 tons produced in the preceding week 
and 795,000 tons mined during the week ended July 18, 1936. 
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Production and Shipments of Portland Cement 
During June 

The monthly cement report of the United States Bureau 
of Mines showed that the Portland cement industry in 
June, 1937, produced 11,163,000 barrels, shipped 12,649,000 
barrels from the mills, and had in stock at the end of the 
month 24,015,000 barrels. Production of Portland cement 
in June, 1937, showed a decrease of 1.9% and shipments 
an increase of 1.0% compared with June, 1936. Portland 
cement stocks at mills were 24.6% higher than a year ago. 
The total production for the first half of 1937 amounts to 
54,008,000 barrels, compared with 43,529,000 barrels in 
the same period of 1936, and the total shipments for the 
first half of 1937 amount to 52,535,000 barrels, compared 
with 47,223,000 barrels in the same eriod of 1936. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
June, 1936 and 1937. 





Volume 145 Financial 


RATIO OF PRODUCTION TO CAPACITY 





| zune, 1936] June, 1937| fay, 1937|4 prt 1937|.Mar., 1937 


Te GS nen anennes 52.3% 52.8% 53.2% 48.8% 38.6% 
The 12 months ended___!| 32.7% 47.8% 47.9% 47.6% 47.0% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JUNE, 1936 AND 1937 


(In Thousands of Barrels) 









































Stocks at End 
District Production Shipments of Month 

1936 1937 1936 1937 1936 1937 
Eastern Pa., N. J., and Md_-_--.- a2,021| 1,947] a2,352} 2,275) 3,642); 4,875 
New York and Maine________-- 801 753 756 718| 1,475) 1,771 
Ohio, western Pa. and W. Va__-_-| 1,261/ 1,112} 1,32 1.261} 2,548} 3,050 
SNe tndtkbnduhane cctiebe 728 1,002} 1,056 1,070} 1,543) 2,294 
Wretks Bes BGs, BRO Biikn cacune 1,230}; 1,132 1,434 1,447] 1,809} 2,599 
Va., Tenn., Ala., Ga., Fla., & La_ 989 884 885 967; 1,551 1,699 
Fast. Mo., Iowa, Minn. & 8. Dak} 1,204 981 1,501 1,375| 2,409} 2,761 
W. Mo., Neb., Kan., Okla. & Ark 835 876 841 975} 1,509) 1,747 
Wi deicnccinterbisachedtes 444 610 518 608 561 689 
Colo., Mont., Utah, Wyo. & Ida_ 332 310 335 340 389 427 
Gs <tnthbustanbunvecsien 1,138 1,083} 1,105) 1,062 1,341 1,348 
Oregon and Washington... _-- 394 473 414 551 504 755 
he sinth ditt takin tsi tn echht inthe thie 11,377! 11,163' 12,521! 12,649 19,281! 24,015 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS 


(In Thousands of Barrels) 






































Stocks at End of 
Month Production Shipments Month 

1936 1937 1936 1937 1936 1937 
Pee 3,650 6,616 3,917 4,689 22,686 24,394 
FORURES . 02 weccce 3,475 5,837 3,177 5,163 22,971 25,059 
Bb bccchecunse 5,311 8,443 7,186 7,879 21,126 25,586 
BE wae veecwocce 8,612 10,315 9,182 10,265 20,571 25,747 
GE danse coeeesss 11,104 11,634 11,240 11,890 20,431 | a25,502 
pee 11,377 11,163 12,521 12,649 19,281 24,015 
Pda scécavnceses REUEEEE «cebad te EF yee See 1 adweue 
jp Fee Be, 1. ental nde e's em NS eee 
September........ ) = a ree | ieee ne E aonced 
ns snwn cone rT ocames See | access DET - . eaceue 
November -_---....- yf eee eee T wasses Saat f ceveen 
pc eee I ee C208) asccce SEeGt- 4): savede 
; lS cs ly th Raia eeey ip retn 

a Revised. 


Note—The statistics given above are compiled from reports for June, received 
by the Bureau of Mines from aj] manufacturing plants. 
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Good Week’s Business in Non-Ferrous Metals—Lead 
Strong—Tin Unsettled 


*“‘Metal and Mineral Markets”’ in its issue of July 29 stated 
that inquiry for major non-ferrous metals was good, consider- 
ing the season of the year, pointing to greater confidence in 
prices as well as a sustained volume of business later in the 
year in fabricated products. Sales of lead again were above 
the average, partly because the next move in the price of 
the metal is expected to be upward. Zinc business, in view 
of the recent activity, was surprisingly large. Copper 
demand was less active abroad, but sales here expanded, 
contrasted with the previous week’s total. Antimony metal 
and tungsten ore advanced. Quicksilver was unchanged. 
Tin was quiet and slightly lower. The publication further 
reported: 

Copper 


Domestic sales of copper for the last week amounted to 13,118 tons, 
which compares with 9,317 tons in the previous week. Demand was chiefly 
from independent consumers who did not buy so heavily late last year and 
early in 1937. Sales so far this month total 40,412 tons. Inquiry was for 
September forward, mostly last quarter delivery. There was no talk of a 
higher market, and the industry feels confident that the prevailing 14c. 
basis can be maintained for some time. 

Demand for copper abroad was not so active as in the preceding week. 
Prices realized were slightly higher and above domestic parity throughout 
the week. This induced freer offerings from the United States. The 
moderately firmer tendency abroad was attributed to the temporary 
shortage of nearby metal. 

That the rumors of curtailment in foreign copper production had some 
basis of fact is clearly indicated in the following remarks by Felicien Cattier, 
President of Union Miniere du Haut Katanga, at the recent annual meeting: 

“The higher output will permit the company (Katanga) to rebuild its 
stocks in relation to the level of business and also to provide certain ton- 
nages of merchant copper needed to satisfy the export demand of the com- 
pany’s clientele. As soon as these stocks have been built up, the company 
will regulate its production in accordance with deliveries. The associated 
producers will not fail to take necessary measures to maintain the market 
in a healthy condition.” 

Katanga produced 15,631 metric tons of copper during May, 1937, or 
at the annual rate of 187,572 metric tons. Peak production was 138,949 
metric ‘tons in 1930. 

Lead 


For the third consecutive week lead sales have been in good volume, 
adding support to the firm undertone of the market. Sales for the period 
totaled 10,200 tons, compared with 9,900 tons in the previous week. 
Should business continue on this improved basis after books for September 
are opened next week, producers may be inclined to take stronger views on 
the price level. Buying was well distributed, with battery makers and 
manufacturers of sheet lead and pipe leading in purchases. 

Quotations continued at 6c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and 5.85c., St. Louis. 
Business in the East by St. Joseph Lead on its own brands was reported 
at a premium. 

World production of lead, excepting Spain, in the first half of 1937 
amounted to 893,804 short tons, according to the American Bureau of 
Metal Statistics. This compares with 789,406 tons, also excluding Spain, 
in the first half of 1936. Production statistics for Spain for the current year 
are not available, but in the first six months of last year that country pro- 
duced 31,150 tons of lead. 

Zinc 


Early in the last week inquiry for zinc was quite active, covering nearby 
as well as forward metal. Sales reported officially for the week ended 
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July 24 totaled about 12,000 tons. In the last few days demand has 
quieted down. Foreign zinc has been sold in fair volume for domestic con- 
sumption, but this development had comparatively little influence on the 
market, producers here taking the stand that the metal is needed until 
output here can be stepped up. Production of High Grade in Montana is 
still restricted because of the power shortage. Undelivered contracts in 
Prime Western on the books of producers have been increased to 77,000 
tons. Shipments of the common grades in the last week to consumers 
totaled 5,900 tons. The market continued at 7c., St. Louis. On prompt 
and nearby metal the tone was firm. 

World production of zinc by primary metallurgical works in the first half 
of 1937 totaled 903,772 short tons, which compares with 786,530 tons in 
the same period last year. Of the total produced in the Jan.-June period 
of 1937, the United States contributed 288,590 tons. 

Tin 

Prices during the last week were easier, and little business was transacted 
in the domestic market. The spot supply here continues tight, but larger 
shipments from abroad are expected soon to improve this situation. The 
trade anticipates better business before long, when requirements for the 
canning industry must be covered. 

Chinese tin, 99%, was quoted nominally as follows: July 22, 58.375c.; 
23d, 58.050c.; 24th, 58.050c.; 26th, 57.870c.; 27th, 57.750c.; 28th, 58.000c. 


DAILY PRICES OF METALS ("“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.\Ezp., Refy.| New York | New York, St. Louts | St. Louts 

July 22_.... 13.775 13.825 59.625 6.00 5.85 7.00 
July 23_.... 13.775 13.875 59.300 6.00 5.85 7.00 
July 24_.... 13.775 13.850 59.300 6.00 5.85 7.00 
July 26_.... 13.775 13.925 59.125 6.00 5.85 7.00 
July 27._..- 13.775 13.950 59.000 6.00 5.85 7.00 
July 28_...-. 13.775 13.975 59.250 6.00 5.85 7.00 
Average ..! 13.775 13.900 59.267 6.00 5.85 7.00 











Average prices for calendar week ended July 17 are: Domestic copper f.0.b. 
refinery, 13.775c.; export copper, 13.804c.; Straits tin, 59.704c.; New York lead, 
6.00c.; St. Louis lead, 5.85c.; St. Louis zinc, 7.00c.; and silver, 44.750c. 


The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. ° 


Daily London Prices 





























Copper, Std. |\Copper| Tin, Std. Lead Zine 

Spot | 3M (Bid) | Spot | 3M | Spot | 3M | Spot) 3M 
ie OS. cccnen 56% | 564% | 63% | 264%] 262 23% | 22% 22% | 22716 
PY 56% | 56% | 634% | 262%] 260%] 23316 | 22% 21'S;6] 226 
. > =a 56% | 566) 6344 | 264%] 261 23% | 23%16 | 226) 22% 
} re 5654 | 56716 | 6344 | 262%) 25814] 2216) 22% 22% | 22% 
; > os 56136! 566 64 262 26014' 221',6' 22% 22% | 22% 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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in Steel 
Higher 

The July 29 issue of the “Iron Age’’ reported that enough 
spotty improvement has occurred to convince the steel trade 
that the bottom of the midsummer recession has been 
reached. There has been no pronounced reversal of the recent 
downward trend in new business, except in the Chicago 
district, where the first influences of abundant farm crops at 
high prices are more in evidence than in areas farther east. 
The “Age” further reported: 


The activity in farm equipment industries is outstanding. Not only is 
business from American farms far above the average, but there is also a good 
demand from abroad for farm machinery, especially tractor drawn. There 
is a broad reflection of the farm situation in tin plate and cans. Can makers 
are shipping out cans as fast as they make them, with indications that they 
will need all the tin plate that the mills can produce to the end of the year. 
The automobile industry is not yet buying heavily for 1938 models, but 
additional steel business from that source is expected within a few weeks. 
In general the demand for steel, other than that covered by contract com- 
mitments, is light but not unusually so for this time of the year. 

Fabricated structural steel lettings, in smal] volume for some weeks, have 
risen this week to more than 22,000 tons, including 9,000 tons for a hospital 
in New Orleans and 3,000 tons for the New York-Queens tunnel. New 
projects of 18,000 tons include 4,700 tons for an international bridge at Port 
Huron, Mich., 3,500 tons for a Federal building in Kansas City and 2,500 
tons for an upper level on the Henry Hudson bridge, New York. 

Steel production is in a contra-seasonal advance, although there may be 
downward adjustments before the fall buying movement gets into full swing. 
This week's rate for the entire country is estimated at 85%. A good deal 
deal of the increase is due to the resumption of work at the Lorain works of 
the National Tube Co., which was closed a week for vacations. This, 
together with the fact that the Corrigan, McKinney plant of the Republic 
Steel Corp. at Cleveland, where labor disturbances have occurred this week, 
is operating 13 of its 14 open hearth furnaces, gives the Cleveland Lorain 
district an average rate of 82%, which is two points higher than was in effect 
before the Lorain shutdown. Republic is also operating all of its four 
Corrigan, McKinney blast furnaces. 

In the Youngstown and adjacent Valley districts, where strike difficulties 
are pretty well overcome, the rate has advanced one point to 78%. The 
Chicago district has gained a half point to 85%, all plants but one operating 
virtually at capacity. The Pittsburgh district is holding at 85%. In the 
South the Ensley plant of the Tennessee Coal, Iron & Railroad Co. did not 
shut down some of its open hearth furnaces, as expected, because of addi- 
tional rail orders and the need for raw steel at the Company’s Fairfield 
works. Southern mills are heavily sold up. 

The announcement a week ago by the Carnegie-Illinois Steel Corp. of 
continuance of present prices on its products through the fourth quarter 
has been followed by a similar announcement from the American Steel & 
Wire Co. affecting wire products. Makers of cold rolled strip, cold finished 
steel bars, new billet and rail steel reinforcing bars, hot rolled and cold 
finished alloy steel bars and semi-finished alloy steel have also reaffirmed 
present prices to the end of the year. Several independent companies have 
followed the lead of the United States Steel subsidiaries and others will 
doubtless do so. The Tennessee Coal, Iron & Railroad Co. has announced 
new terms on galvanized flat sheets and roofing and siding, effective Oct. 1. 
The jobber’s allowance on flat sheets will be discontinued, but an allowance 





Spotty Improvement Buying—Operations 
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of 10c. per 100 lbs. will be given on roofing and siding. A quantity deduc- 
tion of 15c. per 100 lbs. will be given on orders of 40 tons or more, but quan- 
tity extras will apply on less-carload orders, amounting to 25c. per 100 lbs. 
on quantities above 7,000 lbs. but under a carload, and 35c. on orders for 
less than 7,000 ibs. 

Price announcements now cover practically all major products except pig 
iron on which no action is likely before Sept. 1. Some producers appear to 
be inclined toward an unchanged pig iron price, but the scrap market and 
export demand will havesomeinfluence. Thus far the price announcements 
have had no effect on new business except to remove uncertainty. General 
business sentiment has been improved, however, by this move together with 
the defeat of the Supreme Court bill. An early adjournment of Congress 
without the disturbing effects of further experimental legislation is earnestly 
hoped for as an important factor in restoring confidence for a sound fall trade. 

Without much buying by steel mills, scrap prices have advanced sharply 
as dealers increase their bids for such material as is available. The Chicago 
price is up $1.50; Pittsburgh, 75c., and Philadelphia, 50c., raising the ‘‘Iron 
Age”’ composite to $20.08, or $3 a ton above the low point of the year in late 
June and $1.84 below the year’s peak. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


July 27, 1937, 2.605c. a Lb. {Based on steel bars, beams, tank plates, 


GR GEE Bs inc dcncenascecuce 2.605c.{ wire, rails, black pipe, sheets and hot 
TO OO ar 2.605c.| rolled strips. These products represent 
ge 2.159¢c.| 85% of the United States output. 
High Low 
a eee 2.605c. Mar. 9 2.330e. Mar. 2 
DE cin satsateancneh seenenennenned 2.330c. Dec. 28 2.084c. Mar. 10 
a eee ee 2.130c. Oct. 1 2.124c. Jan 8 
SE din tngskvanhoebpashenencaenl 2.199c. Apr. 24 2.008c. Jan. 2 
Dh capithdEhiakenebakueiine haan 2.015c. Oct. 3 1.867c. Apr. 18 
DT Lnchapcbhungegetobnancnéoaesenn 1.977¢c. Oct. 4 1.926c. Feb. 2 
ee ee ee 2.037c. Jan. 13 1.945¢. Dec. 29 
ES a ee a ae 2.273c. Jan. 7 2.018c. Dec. 9 
DG batesbednenadeas$edequencnmenel 2.317c. Apr. 2 2.273c. Oct. 29 
ee a ee 2.286c. Dec. 11 2.217c. July 17 
0 a a at 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


July 27, 1937, $23.25 a Gross I~ Based on average of basic iron at Valley 


gas canasecsoensen 23.25; furnace and foundry irons at Chicago, 
er GE Bn vcccencccescasas 23.25| Philadelphia, Buffalo, Valley, and 
Ge BT SE ansagenccenescceen 18.84| Southern fron at Cincinnati. 
High 
SiGe bdbotesesuccccdtéescassesecdse $23.25 Mar. 9 $20.25 Feb. 16 
DE tkcthetéiesvacadinwetnawenneaans 19.73 Nov, 24 18.73 Aug. 11 
DU ciedbavesaddh sdcecadeeesencasbes 18.84 Nov. 5 17.83 May 14 
Be oéeenesisndnnenssducceeteesiow 17.90 May 1 16.90 Jan. 27 
Di icnecertsddcdhnstrivenebanbesees 16.90 Dec. 5 13.56 Jan. 3 
Dé pvGbebehesenenesahibnensawauts 14.81 Jan. 5 13.56 Dec, 6 
Dt cudsskbandecesseadnceeeccnowans 15.90 Jan. 6 14.79 Dec. 15 
DE iiiinhacéeadndseepeetobecoeecsn 18.21 Jan. 7 15.90 Dec. 16 
he ES ame aoe 18.71 May 14 18.21 Dee. 17 
Di tpnedensknentnaceedoetcdabnanen 18.59 Nov. 27 17.04 July 24 
EA eae Ne AE Pane ees 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

July 27, 1937, $20.08 a Gross Ton Based on No. 1 heavy melting steel 
Ls 066 adcccnuswceced $19.17 quotations at Pittsburgh, Philadelphia 
GD I, cticcncucconcneds 17.08} and Chicago. 
Ge EG étiinedonseetacéues 13.67 

High Low 

Dt Hite denasbeneankse dake nenenund $21.92 Mar. 30 $17.08 June 15 
PS kdstucqnudiena06eehenaensasekes 17.75 Dec. 21 12.67 June 9 
DE ccbdhtnekednseeneaseebwekeutedes 13.42 Dec. 10 10.33 Apr. 23 
DM ibhdstsondnecdetetcwnetoadudae 13.00 Mar. 13 9.50 Sept. 25 
DP civticcphabeacccequadeseodese dunes 12.25 Aug. 6.75 Jan. 3 
Ph dedseGiednedncsuWeiawecoeeensd 8.50 Jan, 12 6.43 July 
Dd nekenwaeedecdscdubanesecsseeshes 11.33 Jan. 8.50 Dec. 29 
DL KGdecadinencusecumessesicnsagee 15.00 Feb. 18 11.25 Dec. 9 
ip ansSoneds obakedebbeesnecndsees 17.58 Jan. 29 14.08 Dec. 3 
Dl: dkatheeubwebadcadadsabtanacnnactow 16.50 Dec. 31 13.08 July 2 
Pe ithcidanbhetnds vinddacbaseenieseor 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on July 26 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 84.3% 
of capacity for the week beginning July 26, compared with 
82.5% one week ago, 75.0% one month ago, and 71.5% one 
year ago. This represents an increase of 1.8 points, or 
2.2% from the estimate for the week ended July 19, 1937. 
Weekly indicated rates of steel operations since June 8, 
1936, follow: 
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“Steel” of Cleveland, in its summary of the iron and 


steel markets, on July 26 stated: 

Announcement of prices for fourth quarter delivery on principal rolled 
steel products by a leading producer at the level prevailing for third quarter 
has met the expectations of market observers and will steady the market 
by eliminating tendency toward overbuying or speculation. 

The statement by Carnegie Illinois Stee] Corp. that prices would be 
continued includes bars and small shapes, structural shapes, plates, tin 
plate and other tin mill products, strip, sheets, sheet piling, standard 
and light rails and accessories, car and locomotive axles, solid wrought 
steel wheels and semi finished products. Galvanized sheets, tubular goods 
and pig iron are not included. American Steel & Wire Co. has reaffirmed 
prices on wire and wire products for fourth quarter. 

Pig iron prices probably will be announced about Sept. 1. Producers 
are faced with the question of production costs, the course of scrap prices 
and with export inquiry and are not ready to commit themselves. In 
galvanized sheets the price of zinc is an important factor and this is being 
studied for the present. 

No apprehension exists among steelmakers in view of the slower rate 
of buying, compared with earlier months. The present rate is excellent 
for the time of year and a steady flow of business is better than the rush 
for tonnage that prevailed in the spring. With much business yet to be 
cleared from books current orders serve to maintain operations at a high 
rate and renewed fall placements arc relied on to continue near capicity 
production. 

Sheet deliveries, which have been extended further than in other 
products, are being bettered as backlogs are reduced in face of lighter buying. 
However, considerable delay is still encountered, hot rolled being ob- 
tainable in about 16 weeks, hot rolled annealed in about 18, galvanized 
in 18 to 19, and cold rolled in 10 to 11 weeks. Some automotive buying 
for 1938 models is being felt. 

Closing of the National Tube Co. plant at Lorain, Ohio, for vacation 
cut the operating rate in the Cleveland district sharply and the Pittsburgh 
area also receded five points. These were offset in part of increased 
activity in eastern Pennsylvania, New England and the Wheeling district. 
The national rate was lowered one point by these changes, to 81% of 
capacity. Eastern Pennsylvania rose two points to 70%, Wheeling one 
point to 92, and New England 12 points to 90. Cleveland dropped 28 
points to 51%, Pittsburgh five points to 83, and Detroit two points to 95. 
There was no change at Chicago at 84%, Youngstown at 78, Buffalo at 88, 
Birmingham at 96 and Cincinnati and St. Louis at 93 each. 

Largely due to practical shutdown by Ford Motor Co. automobile pro- 
duction last week dropped to 88,055 cars. General Motors held its rate 
with 50,040 and Chrysler with 26,550, while Ford made only 655. All 
others made a total of 10,810, compared with 12,585 the previous week. 

In spite of iron ore shipments as high as the entire fleet can bring to 
lower Lake ports ore on hand at ports and furnaces July 1 was only 2,450,000 
tons larger than at the corresponding period in 1936. With consumption 
in June this year 876,000 tons greater than in the same month last year, 
this excess reserve is not imposing when prospects for steel production 
through the winter promise new records. Remaining months of naviga- 
tion are relied on to increase the spread much further. 

Strength continues in scrap. At Pittsburgh and Chicago quotations 
rose 50 cents further on renewed buying, but at Eastern points no further 
advance was made. Export demand is having an effect as far west as 
Chicago and is being felt in the Birmingham, Ala., area, which has been 
free from this competition in the past. 

Because of increases in steel making grades the composite price of scrap 
rose last week 25 cents to $19, which is level with early May. Stronger 
scrap prices lifted the iron and steel composite seven cents to $40.11. 
The finished steel composite is unchanged at $61.70. 

Steel ingot production for the week ended July 26 is 
placed at 82% of capacity, according to the ‘‘Wall Street 
Journal” of July 29. This compares with 83% in the pre- 
vious week and with 78% two weeks ago. The “Journal” 


further reported: 

United States Steel is estimated at 78%, against 81% in the two preceding 
weeks. Leading independents are credited with 84%, the same as the week 
before, and compared with 76% two weeks ago. 

The reduction by the United States Steel Corp. was due to vacation shut- 
downs for last week. However, the schedules for the current week are at a 
higher rate than actual output two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 

During the week ended July 28, member bank reserve 
balances decreased $82,000,000. The reduction in member 
bank reserves restlted from increases of $20,000,000 in 
Treasury cash other than inactive gold, $44,000,000 in 
Treasury deposits with Federal Reserve banks and $47,- 
000,000 in nonmember deposits and other Federal Reserve 
accounts and a decrease of $4,000,000 in Reserve bank credit 
offset in part by an increase of $21,000,000 in Treasury 
currency and a decrease of $12,000,000 in money in circula- 
tion. Exeess reserves of member banks on July 28 were 
estimated to be approximately $810,000,000, a decrease of 
$60,000,000 for the week. Inactive gold included in the 


gold stock and in Treasury cash amounted to $1,202,000 ,000 
on July 28, an increase of $29,000,000 for the week. 

The statement in full for the week ended July 28 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 710 and 711. 


Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
July 28, 1937, were as follows: 


Increase (+) or Decrease (—) 
‘ince 
July 28,1937 July 21,1937 July *. 1936 
3 $ 


i GE. gnc antncnnceeman 15,000,000 -+3,000,000 + 11,000,000 
yd Ee ee ee a = =&©—iseweee06060UC™—~CO OO 
U. 8. Government securities_------ 2,526,000,000  --_..--.-- + 96,000,000 

Industrial advances (not including 
$16,000,000 commitm’ts—July 28) pe —8,000,000 
Other Reserve bank credit____.---- —6,000,000 -—6,000,000 ~~ ---.-.-- 
Total Reserve bank credit_ _-_---- 2,560,000,000 —4,000,000 + 99,000,000 
pS SOR ETE ae 12,433,000,000 +29,000,000 +1,791,000,000 
Treasury currency ._.........--..- 2,574,000,000 +21,000,000 + 78,000,000 
Member bank reserve balances ---- 6,776,000,000 —82,000,000 + 760,000,000 
Money in circulation.........----- 6,424,000,000 —12,000,000 -+301,000,000 
po a ER ee ee 3,576,000,000 +49,000,000 +1,135,000,000 
Treasury deposits with F. R. bank... 228,000,000 + 44,000,000 -—238,000,000 

Non-member deposits and other Fed- 
563,000,000 +47,000,000 + 11,000,000 


eral Reserve accounts. .._...---- 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





New York City—— —————-Chicago——— 
July 28 July21 July29 July 28 July 21 July 29 
1937 1937 1936 i _ r © 
ets— $ $ 3 
saaee and investments—total.. 8,399 8,359 8,694 2,001 1,993 2,077 
ee Ee eee 3,978 3,964 3,161 692 686 557 
Commercial, industrial, and 


agricultural loans: 


Oe Be nccndenenees 240 241 * 31 32 * 
Otherwise secured & unsec’d a ae : = by : 
Open market paper.-_-....-..- 160 ¢ : 
Leone to brokers and dealers 1,141 1,142 938 55 52 43 
Other loans for purchasing or 
carrying securities. .......-. 272 270 * 76 78 * 
Real estate loans_........--- 134 135 133 14 14 15 
ee |) 0 ee 110 91 27 2 2 5 
Other loans: 
Ci ctiacauesceee 240 240 * 24 24 * 
Otherwise secured & unsec’d 185 174 * 36 36 * 
U. S. Govt. obligations. -.--.--- 3,004 2,966 3,880 917 915 1,121 
Obligations fully guaranteed by 
Waited States Government... 451 458 505 100 100 93 
Other securities. .........---.- 966 971 1,148 292 292 306 
Reserve with Fed. Res. banks... 2,458 2,508 2,350 580 581 615 
Ge SEEN + etdbactoasoaue 51 48 53 29 27 32 
Balances with domestic banks_-. 68 67 78 147 148 193 
Other assets—net............-. 446 456 470 62 61 75 
tabtlities— 
ee deposits—adjusted_... 6,073 6,071 6,269 1,521 1,510 1,551 
Te ns ca ecedncsencoes 759 743 570 453 454 434 
United States Govt. deposits. _-_ 224 224 191 32 _ 382 101 
ter-bank deposits: 
“aaah beaks . Pate SER 1,918 1,929 2,429 548 549 650 
Dn 6 ccdbasowbace = = 383 7 7 5 
DRA koddisncecéddeieve y abana eudte nuts aie 
Gee? PORE cocccesaseueue 396 401 375 18 19 24 
CR Bec ceccnsececccee 1,474 1,475 1,428 240 239 227 





* Comparable figures not available. 
————_— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 21: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
July 21: Increases of $19,000,000 in commercial, industrial and agricul- 
tural loans, $23,000,000 in loans to banks, and $41,000,000 in holdings 
of obligations fully guaranteed by the United States Government, and a 
decrease of $50,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial, and agricultural loans increased somewhat 
in most of the districts, the principal increases being $6,000,000 each in 
the St. Louis and Kansas City districts. Loans to banks increased $25,- 
000,000 at reporting member banks in New York City, and $23,000,000 
at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$11,000,000 in the Kichmond district, $6,000,000 in the Chicago district, 
and $14,000,000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States Government increased $31,000,000 
in the New York district, $7,000.000 in the Chicago district and $41,- 
000,000 at all reporting member banks. Holdings of ‘‘Other securities” 
declined $3,000,000. 

Demand deposits—adjusted declined $13,000,000 in the San Francisco 
district and at all reporting member banks. Government deposits declined 
$11,000,000 in New York City and $22,000,000 at all reporting member 
banks. Deposits credited to domestic banks declined $10,000,000 in the 
Chicago district and $28,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $18,000,000 
on July 21, an increase of $15,000,000 being reported by member banks 
in New York City and a decrease of $4,000,000 by other reporting member 
banks. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended July 21, 1937, follows: 


Increase (+) or Decrease (—) 
Since 
July 21,1937 July i“. 1937 July =. 1936 
$ 


Assets— 
Loans and investments—total _ _ ..22,213,000,000 +50,000,000 —233,000,000 
pO LLL E LD 9,740,000,000 +26,000,000 +1,392,000,000 


Commercial, industrial, and agri- 
cultural loans: 


FO —Eeeeee ee 579,000,000 +7,000,000 * 
Otherwise secured and unsec’d 3,847,000,000 +12,000,000 * 
Open market paper__-..------ ,000,000 —4,000,000 * 
Loans to brokers and dealers in 
eee 1,357,000,000 +1,000,000 +192,000,000 
Other loans for purchasing or 
carrying securities. ........-- 703,000,000 —4,000,000 * 
Real estate loans__.........--- 1,162,000,000 +1,000,000 +17,000,000 
Loans to banks............... 129,000,000 +23,000,000 +73,000,000 
Other loans: 
On securities. .........----- 719,000,000 —5,000,000 * 
Otherwise secured and unsec’d 785,000,000 —5,000,000 * 
U. S. Govt. direct ee... 8,240,000,000 a—14,000,000 —1,231,000,000 
Onligations fully guarant y : 
United States Government_---_-_- 1,195,000,000 a-+41,000,000 —82,000,000 
Other securities. ..........-.---- 3,038,000,000 —3,000,000 —312,000,000 
Reserve with Fed. Res. banks___. 5,302,000,000 —50,000,000 +486,000,000 
CoE WE, cic dnadnesnhaket’ 300,000,000 —25,000,000 —80,000,000 
Balances with domestic banks.... 1,785,000,000 —16,000,000 —723,000,000 
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Increase (+) or Decrease (—) 


July 21,1937 July i“. 1937s July *%. 1936 
$ 


TAabilities— 
Demand deposits—adjusted__.__- 15,018,000,000 —13,000,000 +161,000,000 
yO | Re PE 5,251,000,000 +1,000,000 +237,000,000 
United States Government deposits 429,000,000 —22,000,000 —394,000,000 
Inter-bank deposits: 

Domestic banks. ............. 5,077,000,000 —28,000,000 —933,000,000 

PEED BONE. < ncsessenessoes 624,000,000 —4,000,000 +192,000,000 
WNO Es cccecescncdesubiens 18,000,000 +11,000,000 +18,000,000 





* Comparable figures not available. a July 14 figures revised (Philadelhia 


district) . 
——_.—_——— 


United States May Remove Americans from Chinese 
Cities Affected by Strife with Japan—Statement as 
to President Roosevelt’s Powers Under Neutrality 
Act—Japanese Attack Peiping and Bomb Tientsin 
—Powers Intervene in Hope of Far-Eastern Peace 


Secretary of State Hull announced on July 28 that the 
United States Government may attempt to remove 675 
American citizens from Peiping, which was attacked this 
week by Japanese troops in retaliation for alleged 
assaults on Japanese soldiers by Chinese forees. The 
crisis in Sino-Japanese relations was reported in the “Chroni- 
cle” of July 24, pages 537 and 538. The American Embassy 
in China reported to Washington that many Americans had 
experienced difficulty in reaching the protection of foregn 
concessions in principal cities where the conflict was raging. 
The most intense struggle late this week was in the city 
of Tienstein, where on July 29 the Chinese reported that they 
had defeated the Japanese in several battles. Japanese 
planes, however, later bombed the city and its environs, 
setting fire to many important Government buildings. 
Many foreigners were said to be killed or injured. The 
foreign consular corps in Tientsin held an emergency meet- 
ing at which it was decided to urge a Sino-Japanese agree- 
ment for a temporary truce. 

It was revealed in Washington on July 27 that the United 
States, Great Britain and France have made urgent direct 
appeals to China and Japan for peace. Foreign Secretary 
Eden of Great Britain admitted in the House of Commons 
on July 29 that Great Britain warned Japan that it will not 
approve any further attempts to detach Chinese provinces 
from the control of the Nanking Government. Dr. C. T. 
Wang, Chinese Ambassador to the United States, told 
Secretary Hull on July 26 that his Government views the 
latest developments in North China as extremely serious. 

Foreign Minister Hirota of Japan told the Japanese Diet 
on July 27 that “there exists the danger of an untoward out- 
break at any moment” in the Sino-Japanese crisis. Asso- 
ciated Press advices of July 27 from Tokyo reported his 
remarks as follows: 


Speaking in a diplomat’s guarded terms, the Foreign Minister outlined 
the Empire's foreign policies for the two chambers of the Diet, assembled 
for a two weeks’ special session. 

Most of his address was devoted to the tense relations between Japan 
and China, which have been on the verge of war since a series of clashes 
began west of Peiping July 7. 

Hirota avoided mention of war, but declared that to ensure the safety of 
Japanese nationals in China, the Government here was ‘‘prepared to use all 
available means consonant with the development of the situation.” 

The Foreign Minister declared other world powers had been fully in 
formed of Japan's purposes in the current conflict, and he added: ‘‘I believe 
they understand fully Japan’s attitude of patience and self restraint.” 

Japan's relations with the United States, he asserted, ‘‘have been of late 
really good, being marked by ever growing amity."’ He said the Japanese 
economic mission which visited the United States in May and June had 
“accomplished much toward establishing closer contact between our two 
nations economically and otherwise.”’ 

He also spoke of improved contacts with Great Britain. 

But Japan’s relations with China, he said, have been, ‘‘frankly speaking, 
far from satisfactory.’’ This was due, he declared +o China’s failure to 
appreciate Japan's basic policy, which he defined as ‘‘directed solely toward 
the realization of stability in East Asia through conciliation and cooperation 
between Japan, Manchukuo and China and stopping the Communist 
invasion of the Orient.’’ 

Hiorta made clear Japan's determination to gain a settlement of the North 
China conflict on her own terms. 

“lt 1s my earnest hope,”’ he said, ‘that prompt reconsideration on the 
part of the Chinese authorities will lead to faithful execution of the terms 
reached on the night of July 11.”’ 


An Associated Press Washington dispatch of July 28 dis- 
cussed as follows measures which the United States is taking 
to protect its citizens in China: 


The American Embassy reported that several hundred Americans had 
experienced great difficulty in reaching the protection of the embassy 
compound because of barricades erected in principal streets by Chinese 
forces. An appeal from the embassy to Chinese authorities facilitated the 
flight to the guarded Legation Quarter. Refugees still were streaming into 
the compound, on foot, in motorcars and in rickshas. Many arrived under 
military escort. They were quartered in houses and tents within the 
compound. 

Presidential aids said President Roosevelt was studying closely all de- 
velopments. He let it be known he might forego his customary week end 
cruise on the Presidential yacht if the situation continued critical. During 
the day he consulted with Sumner Welles, Under Secretary of State, on 
international developments generally. . . . 

Secretary Hull indicated that evacuation of Americans from Peiping 
would be carried out only in the event of the most urgent emergency. He 
said Japan had given assurances that her soldiers would protect foreign 
lives and property, and that the same attitude had been taken by the 
Chinese Central government. 

Nevertheless, the Secretary emphasized at his press conference that there 
was evidence that an emergency of the kind covered in the 1901 Boxer 
protocol was beginning to appear. Under this compact, foreign nations, 


including the United States, have the right to maintain troops in China to 
keep the railroad from Peiping to the sea open. 
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On July 29 Senator Pittman issued a statement in which 
he said that “the President and the Secretary of State are 
impatiently and unreasonably urged to state what action 
will be taken by the President under the neutrality act 
toward China and Japan.”’ In part Senator Pittman con- 
tinued: 

In so serious a matter whilst our Government is making every effort to 
bring about a cessation of the unfortunate situation and to protect the lives 
of our citizens in China through diplomatic conversations, the impropriety 
and the danger to the best interest of our country of public discussions by 
the President and the Secretary of State are obvious. 

The neutrality act in its purpose is frequently misconstrued. It is not a 
treaty. It is not enacted for the benefit or harm of any other country. It 
is not for the purpose of punishing any country. It is enacted solely for the 
purpose of the protection of our own peace and the lives of our citizens. 

The act grants to the President the exclusive jurisdiction, in his sound 
judgment, to determine when a state of war exists as between two or more 
countries. This discretion was granted to him because governments today 
rarely declare war. It is very difficult to determine that a state of war 
exists. Every armed conflict between the armed forces of governments 
does not necessarily constitute a state of war. . . . 

He (the President) is now intensely endeavoring to protect the lives of 
our citizens in the zone of conflict in China. So far he has succeeded. So 
far he has maintained the friendship, confidence and cooperation of both 
conflicting forces. The President is using every power that he possesses 
to bring about a cessation of such hostilities. Undoubtedly the same efforts 
are being made by other great governments, and, if not in cooperation, at 
least along harmonious lines. 

These peaceful and humane efforts should not be endangered or disrupted 
by any hasty action upon the part of any government. Such an act might 
destroy all efforts now being made and endanger the lives of our citizens in 
China who are in a critica] situation. 


Mr. Pittman said that if the ‘‘conflict continues to spread 
and apparently beyond the hope of peaceful adjustment, then 
the President will be called upon to act.” 


—_—-——~<>__— 


Increased Amity Between Great Britain, Italy and 
Germany Restores Hope of New Non-Intervention 
Agreement—Battle Deadlocked on Spanish Front 
Near Madrid 

Italy, Germany and Great Britain were reported late this 
week to be near an agreement on new proposals to govern 
non-intervention in the Spanish civil war, which was last 
discussed in these columns in the “Chronicle” of July 24, 
page 525. The principal members of the Non-Intervention 
Committee met at London on July 26, and at that meeting 
it was decided to send to the various members of the Com- 
mittee the text of the original British compromise plan for 
Spain, with a covering note asking each Government to 
state its views on each item. The subcommittee met again 
yesterday (July 30) to consider the replies of the several 
Governments. 

Insurgent forces gained considerable ground on the Spanish 
front this week, with their most important victory the 
capture of Brunete in the Madrid sector. Loyalist resistance 
increased later, however, and it was reported that the con- 
flict in the Madrid area was again deadlocked, with neither 
side having attained its objectives. 

A London dispatch of July 28 to the New York ‘‘Times’’ 
by Ferdinand Kuhn, Jr. discussed the recent negotiations 
between Great Britain and Italy as follows: 

The renewed improvement in Anglo Italian relations became apparent 
to day following Prime Minister Neville Chamberlain’s hour and a half 
talk with Count Dino Grandi, the Italian Envoy, yesterday, when the two 
men reviewed most of the outstanding difficulties now keeping the two 
countries apart. 

The discussion broke no new ground, according to reports. and, indeed, 
Count Grandi is said to have done most of the talking. But the conversa- 
tion was described as ‘‘agreeable’’ and has restored hopes here that Britain 
can either break the Berlin-Rome axis or transform it into something more 
conducive to the peace of Europe. 

The persistence of British diplomacy in this direction is shown once 
more to day by the news that Britain had revived the effort to reach a 
Western European pact. A British note to France, Germany, Italy and 
Belgium has resumed the five power correspondence on the projected pact 
which had been proceeding in desultory fashion since July 24, 1936. The 
note did no more than suggest new methods of procedure which might bring 
the long discussion back to life. It simply proposed that the five Locarno 
powers should appoint a committee of experts to survey the field for 
negotiation. 

The reply by Mr. Eden in the House of Commons to day was another 
sign of the better spirit between London and Rome. He was asked what 
the British Government had done about the former interpreter in the 
British Legation at Addis Ababa—not a British subject—-who had been 
arrested and exiled to Italy. Mr. Eden said that the British Government 
had no status in Ethiopia entitling it to make representations about the 
man but added: 

“T am glad to be able to state that the Italian Government has now 
agreed to free him. His Majesty’s Government appreciates the good will 
of the Italian Government and the personal interest which, I understand, 
the head of the Italian Government has shown in this matter.” 

Mr. Eden also said he had ‘‘no evidence whatever’’ to substantiate 
reports that Italian generals and troops had arrived in Spain in the last 
few days. All he admitted was that ‘‘certain Spanish vessels’’ had arrived 
at Cadiz this week ‘‘with troops from the west.”’ 

By to night the Non Intervention Committee had received only two of 
the written replies from governments stating their views on the British 
compromise plan. They came from Britain, which, of course, approved 
all its own proposals, and from Poland, which accepted the whole plan in 


the fewest possible words. 


Polish acceptance was qualified, however, by a reservation. Poland 


refuses to subscribe to any agreement which might require her to repatriate, 
for example, Polish Communists who had long been domiciled as im- 
migrant workers in France before they enlisted to help the Spanish Loyalists, 
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German Decree Requisitions All Wheat and Rye Crops 
—Designed to Safeguard Nation’s Bread Supply 

A decree whereby the German Government will acquire all 
of this year’s wheat and rye crops in Germany was issued in 
Berlin on July 27. The oats and barley crops are not affected 
by the decree. A wireless dispatch from Berlin, July 27, to 
the New York ‘‘Times”’ of July 28, said that the grain is to 
be used to safeguard the nation’s bread supply, and for that 
purpose only. The advices added: 


All wheat and rye growers are compelled under the decree to deliver their 
crops to a government agent, retaining only enough for their personal needs 
and those of their farm helpers. Retention of grain for animal feed is for- 
bidden under pain of heavy punishment, except in certain cases where sub- 
stitutes cannot be procured. 

Such a measure, except as a wartime expedient, is unprecedented in 
Germany.: Coming immediately after a decree whereby the State also 
takes over all undeveloped iron deposits, this marks a further if temporary 
step in the progress of the totalitarian State toward more rigid execution of 
the Four Year Plan. 


—. 
ae 





Gold Reserves of Bank of Japan Revalued at Approxi- 
mately $29 an Ounce—Book Profit Estimated at 
About 800,000,000 Yen—Exchange Stabilization 
Fund Planned 


The decision of the Japanese Government to revalue gold 
reserves of the Bank of Japan, the official bank of issue, and 
increase their book value nearly threefold was made public 
at Tokio on July 23, according to Associated Press advices 
from that city, which said: 


Officials said the new valuation would be 280 or 290 milligrams of gold 
to one yen. At the new figure the bank's reserves would be about 1,300,- 
000,000 yen. 

This valyation is still below that of the United States Government, $35 
an ounce. The new Japanese figure makes an ounce of gold worth about 
100 yen, about $29 at the current exchange rate. 

If translated into dollars at the rate of exchange 1,300,000,000 yen is 
about $377,000,000; but if it is taken into consideration that the Japanese 
valuation of gold still is about 17% below the United States the value of the 
bank’s reserves becomes about $455,000,000. 

The book profit on Japan’s revaluation has been estimated at about 
800,000,000 yen. 

To keep Japanese currency stable in world markets, the Government 
has decided to set up an exchange stabilization fund, using about 600,- 
000,000 yen of the Bank of Japan's gold reserves at the revalued price. 

The Bank of Japan also will revalue gold reserves of the official colonia] 
banks, Bank of Chosen (Korea) and Bank of Taiwan (Formosa), and 
absorb into its own reserves part of the surpluses thus created. Nevertheless 
the note-issuing limits of the two colonial banks will be increased by from 
100 to 140 per cent. 

Since December, 1931, when Japan went off the gold standard, the 
official bank has carried its gold reserves on its books at the old gold parity 
figure, which was 84.4 cents per yen in terms of devalued United States 
dollars. With the yen fluctuating between 20 and 30 cents, the actual 
value of the gold in terms of yen has been three or four times the book 
figures. 


-_— 
— 





New Governor of Bank of Japan 
According to Associated Press advices from Tokio, July 27, 
Toyotaro Yuki was that day appointed Governor of the 
Bank of Japan, replacing Seihin Ikeda, who has been in ill 
health. Mr. Yuki is former Finance Minister of Japan. 


-— 
—_ 





Uruguay Acts to Liquidate Foreign Loans 
On July 28 the Uruguayan Cabinet resolved to liquidate 
foreign loans still outstanding and estimated at approxi- 
mately 4,130,043 pesos ($2,436,725), it is learned from 
United Press advices from Montefideo, Uruguay, July 28. 


— 


Funds Available for Payment of 50% of Aug. 1 Coupons 
on State Loan of Kingdom of Hungary—Treasury 
Bills Deposited for Balance 


Speyer & Co., New York, as American fiscal agents, have 
been informed by the trustees of the State loan of the 
Kingdom of Hungary, 1924, that the Hungarian Govern- 
ment has provided foreign currencies to meet 50% of the 
interest due Aug. 1, 1987. For the balance, Pengo Treasury 
bills of the government have been deposited to the credit of 
the trustees with the National Bank of Hungary, said an 
announcement issued July 27 by the Speyer firm, which 
added: 

As directed by the trustees, Speyer & Co. are prepared to pay to the 
holders of the Aug. 1, 1937, coupons of the dollar bonds on or after that 
date $18.75 per $37.50 coupon, $9.375 per $18.75 coupon, and $1.875 per 
$3.75 coupon. Such coupons will be stamped “paid 50%” and returned 
to the bondholders to be reattached to their bonds in order that their 
claim for the balance may be preserved. 

Speyer & Co. are still awaiting the further details referred to in the 
communique of the League Loans Committee, London, of June 29, 1937, 
regarding the payment of future coupons at the rate of 60% of their face 
value instead of the 50% rate which has been effective since 1934. 


Reference to the June 29 communique of the League 
Loans Committee was made in our issue of July 3, page 33. 
a a 


State of Maranhao, Brazil, Offers Cash Payment of 
50% on Four Unpaid Coupons of External 7% 
Gold Bonds of 1928—Offer Subject to Acceptance 
by 75% of Bondholders 

The State of Maranhao, Brazil, through Governor Paulo 

Ramos, announced on July 26 an offer to make a cash pay- 
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ment of 50% on four unpaid coupons of its external secured 
sinking fund 7% gold bonds of 1928. The offer, conditioned 
upon acceptance by holders of 75% of the outstanding 
bonds, will result in a cash payment of 50%, or $70, in 
full satisfaction of the $140 aggregate face amount of these 
coupons for each $1,000 bond. The coupons to which the 
offer applies became due in 1932 and 1935. The announce- 
ment in the matter also said: 

Payment will be made out of funds on deposit in Brazil to the credit 
of Bankers Trust Co., trustees for the issue, which have heretofore not 
been transferable into dollars owing to restrictions on foreign exchange 
imposed by the Brazilian Federal Government. The announcement states 
that the State has now obtained authority from the Federal Government 
to make dollar remittance on the basis of the offer, which expires 
Nov. 15, 1937. 


The Maranhao Bondholders’ Committee considers the 
offer a reasonable one and advises its acceptance, accord- 
ing to C. A. McQueen, Chairman. In a notice to bondhold- 
ers, Mr. McQueen stated: 

The proposed arrangement is in effect a compromise. The deposited 
milreis will be divided into two equal parts, and one part, to be con- 
verted into dollar exchange at a fixed rate approximating the open market 
exchange rate existing at the date of the offer, will be paid to bondholders, 
and the other part will revert to the State of Maranhao. The part of the 
funds corresponding to coupons not presented for payment under the offer 
is to remain on deposit in Brazilian currency in Brazil. The Bondholders’ 
Committee will resign and go out of existence when the present plan has 
been passed on by the bondholders. 

a 


Drawing for Redemption Sept. 1 of $261,000 of Re- 
public of Finland 6% External Gold Bonds Due 
Sept. 1, 1945 and $61,000 City of Brisbane 5% Gold 
Bonds Due March 1, 1957 

The National City Bank of New York, as fiscal agent, is 
notifying holders of Republic of Finland 22-year 6% external 
loan sinking fund gold bonds due Sept. 1, 1945, that there 
have been drawn by lot for redemption $261,000 aggregate 
principal amount of these bonds. The bonds will be re- 
deemed at 100% of their principal amount plus accrued 
interest. 

The bank is also notifying holders of City of Brisbane 
30-year sinking fund 5% gold bonds due March 1, 1957, for 
which it is fiseal agent, that there have been drawn by lot 
for redemption at par $61,000 aggregate principal amount 
of these bonds. Both redemptions will take place on Sept. 
1 at the head office of the bank, 55 Wall Street. 

——— 


$309,500 of Republic of Haiti 6% Gold Bonds Series A, 
Due Oct. 1, 1952, Drawn for Redemption Oct. 1 

The National City Bank of New York, as fiscal agent for 
the Republic of Haiti is notifying holders of Republic of 
Haiti customs and general revenues external 30-year sinking 
fund 6% gold bonds, series A due Oct. 1, 1952, that $309,500 
aggregate principal amount of the bonds will be redeemed 
at par on Oct. 1, 1937, upon presentation at the principal 
office of the bank, 55 Wall Street, New York. 


ee 





August 1 Coupons of Republic of Uruguay 8% Bonds 
of 1921 to Be Paid at Rate of 314% Per Annum 

J. Richling, Minister of Uruguay, announces that in accord- 
ance with the Decree of the Government of Uruguay, dated 
Dee. 13, 1933, and current budget stipulations, the coupon 
of the 8% Uruguay bonds of 1921 due Aug. 1, 1937, will be 
paid at the National City Bank of New York, at the rate 
of 344% per annum. 


-— 
— 


$1,017,000 Bonds of Republic of Cuba 5% Loan of 1904 
Drawn for Redemption Sept. 1 

Speyer & Co., as fiscal agents for the Republic of Cuba 
5% loan of 1904, announced July 29 that $1,017,000 prin- 
cipal amount of bonds of this issue have been drawn for 
redemption on Sept. 1, 1937. The bonds so drawn will be 
paid at par on and after that date at the office of Speyer & 
Co., 24 and 26 Pine St., New York. In addition to the 
above drawing, Speyer & Co. have purchased in the market 
for cancellation through the sinking fund $3,000 principal 
amount of bonds of this issue. After retirement of these 
bonds, there will remain outstanding $7,135,500 bonds out 
of the $35,000,000 bonds originally issued. 

SG 


Outstanding 6% and 614% City of Buenos Aires Dollar 
Bonds to Be Retired—Registration Statement with 
SEC for $135,000,000 of 414% Conversion Bonds 
Withdrawn—Internal Loan to Be Floated 

The decision of the Municipality of Buenos Aires to retire 
instead of convert the outstanding 6% and 644% City of 

Buenos Aires dollar bonds, was made known on July 26 by 

C. Alonso Irigoyen, Argentine Financial Attache in New 

York. Mr. Irigoyen also disclosed that the Municipality, 

because of more advantageous terms, will float an internal 

peso loan instead of availing itself of its credit facilities in 
the New York market. In this connection, it was revealed 
that the City of Buenos Aires has requested the Securities 
and Exchange Commission to withdraw its registration 
statement covering $13,500,000 of sinking fund external 
loan 444% bonds. This statement had been filed in line 

with a conversion offer made at the time applying to the 6% 

and 61% bond issues which will now be retired. Filing of the 
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statement was referred to in our issue of June 12, page 3920. 
The following is the announcement issued on July 26 by 
Mr. Irigoyen: 

The Secretary of Finance of the Municipality of Buenos Aires, Dr. 
Delloro, announces that he intends to apply approximately $11,737,000 to 
the retirement of all the 6% and 6% % City of Buenos Aires dollar bonds 
now outstanding and not previously called for redemption. 

The necessary funds for this retirment will be provided out of the cash 
resources of the Municipality and will be deposited with the fiscal agents of 
the loans in accordance with the terms of the loan contracts. 

The Municipality of Buenos Aires has decided not to avail itself of its 
credit facilities in the New York market but will seek to replenish its cash 
resources by an issue of peso bonds in the internal market. This internal 
borrowing can be made on more advantageous terms than were possible 
here at this time. 

Repatriation of the dollar debt of the City of Buenos Aires is in accordance 
with the policy of repatriation of high coupon foreign obligations initiated 
by the Government of the Argentine Nation in the last few months. 

The National Government has put the necessary foreign exchange at the 
disposal of the Municipality. 

—$\_<—__—_ 

Chairman Landis of SEC Seeking Solution of Problems 
Incident to Trading on When Issued Basis in Over- 
the-Counter Markets—Suggests Clearing Agency— 
Investment Bankers’ Conference Inc. Studying 
Matter 


, A recommendation for the establishment of a National 
Clearing agency to meet problems of small over-the-counter 
dealers incident to trading on a “‘when issued basis’”’ has been 
made by James M. Landis, Chairman of the Securities and 
Exchange Commission. Reporting further on the proposal, 
advices July 23 from Washington to the New York “Journal 
of Commerce,”’ said 

Chairman Landis pointed out that the power of the Commission was 
limited in handling the situation as a matter of law, but added officials of 
the Commission had held numerous conferences with representatives of the 
Investment Bankers’ Conference, Inc., with a view to having the latter 
recommend that the California Security Dealers’ Association act as a clear- 
ing agency for ‘‘when issued”’ transactions for over-the-counter dealers, 
in the West Coast region, and that the Chicago Stock Exchange facilities 
be used as a clearing agency in that vicinity. No definite plans have as 
= been developed for handling the situation in New York, Mr. Landis 
said. 

Extension of Settlement Period 

Extension of the settlement period to seven days for over-the-counter 
when-issued transactions is also advocated by the commission head. Lack 
of a suitable clearing agency as well as pressure to make dealers accept 
delivery of these securities before they receive payment from their cus- 
tomers has, in the past, forced some responsible and financially sound 
houses to become ‘‘temporarily embarrassed’’ or suspend operations, even 
in cases where the firms had ‘‘balanced positions’ in these securities, it 
was pointed out. 


The matter was the subject of the following announcement 
by the Investment Bankers’ Conference Inc. on July 23: 

Investment Bankers Conference, Inc. announces that it has been studying 
for some time the problems arising as a result of when-issued trading over- 
the-counter. It is hoped that a satisfactory answer to these matters can be 
worked out at an early date. 

Special attention has been given by the Conference to certain local 
situations and it has been assisting in the efforts of local dealer broker 
organizations to solve this problem. 

Attention of the Conference was brought to these problems as a result of 
when-issued trading over-the-counter in securities of Baldwin Locomotive 
Works. As regards this immediate situation, it is hoped that a method will 
be found for working out satisfactorily the difficulties arising at the settle- 
ment date of when-issued contracts. 

A Committee appointed by the Conference has been studying the entire 
matter both as regards the immediate and future situation. 


In its advices from Washington July 23 the “Journal of 
Commerce”’ stated that ‘“‘when issued” trading is permitted 
in the securities of Baldwin Locomotive Co. as it is a com- 
pany in reorganization and for this reason exempt from 
registration under the Securities Act of 1933. The advices 
from which we quote went on to say, in part: 

‘‘When issued"’ trading is not permitted in securities that must be regis- 
tered under the Securities Act of 1933, as this would constitute trading 
before the registration statement of the company becomes effective. No 
securities, other than rights and warrants, may be traded on this basis on a 
registered securities exchange under present securities and exchange rulings. 

Reserve Board Study On 

Chairman Landis stated that the Federal Reserve Board had been giving 
this situation some consideration and indicated that it might be made to 
come within the power of that agency to regulate margins for over-the- 
counter trading of this type. . . . 

Mr. Landis stated that a survey showed that a Los Angeles firm was 
forced to suspend operations as a result of when-issued transactions despite 
the fact that customers’ accounts were about 66 2-3% margined. 
Member Trading on New York Stock and New York 

Curb Exchanges During Week Ended July 3 

An inerease during the week ended July 3 in trading in 
stocks on the New York Stock Exchange for the account of 
all members, except odd-lot dealers, in relation to total trad- 
ing was made known by the Securities and Exchange Com- 
mission yesterday (July 30). During the same week, how- 
ever, the percentage of trading by members of the New York 
Curb Exchange for their own account to total transactions 
was below the previous week ended June 26. 

During the week ended July 3, according to the SEC, the 
total round-lot volume of trading for the account of members 
of the Stock Exchange was 1,618,045 shares, which was 
21.56% of total transactions on the Exchange of 3,752,450 
shares. In the preceding week ended June 26 the Stock 
Exchange members’ transactions of 1,268,680 shares was 
20.27% of total trading of 3,130,030 shares. On the Curb 
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Exchange member trading for their own account during the 
week ended July 3 was 333,105 shares, or 19.45% of total 
trading of 856,160 shares; this compares with a percentage 
during the previous week of 20.40%, member trading during 
that week having amounted to 344,305 shares and total 
volume to 843,935 shares. 

The data issued by the SEC is in the series of current fig- 
ures being published weekly in accordance with its program 
embodied in its report to Congress last June on the “Feasi- 
bility and Advisability of the Complete Segregation of the 
Functions of Broker and Dealer.” The figures for the week 
ended June 26 were given in the “Chronicle” of July 24, 
page 527. The Commission in making available the data for 
the week ended July 3 said: 

The figures given for total] round lot volume for the New York Stock 
Exchange and the New York Ourb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended July 3 on the New York Stock Exchange, 3,752,450 shares, 
was 7.7% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 856,160 
shares, exceeded by 4.8% the ticker volume (exclusive of rights and war- 
rants). 

The data published are.based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
WMamber. Of Coperes TOHMVEE. 6... «Woe scceccosecceccscee 1,078 866 
Reports showing transactions: 
Dt St 9. dnc ede daboedes coovencepccveasace 193 105 
Other than as specialists 
Initiated on floor.......-.--. 218 59 
Se eee 262 103 
Reports showing no transactions 561 624 





The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


* Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer as 
well as those of the specialist. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended July 3, 1937 


Total for Per 
Week Cent a 
Totai volume of round-lot sales effected on the Exchange.... 3,752,450 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-.--..........---------- 247,620 
TEtddb hake se dynceeiwabolswneds cacvecedboacense 278,480 
Rip ccdnedasedneshsewedadeecneendeestussen 526,100 7.01 
2. Initiated off the floor—Bought-.-..............-..-.-- 150,925 
SEs eheccncccncusnccsaestocncdcnnccesceocaasede 235,660 
Total peewcoasedeedowsncsorenasossesnsnassoduet 386,585 §.15 
Round-lot transactions of specialists in stocks in which 
SORMGTOR "ROUGE onc cw ccenccccccocessastesine 356,550 
QE. 6c disc sdcdehtebedtecednsscdnccsscscsesussosbbeuc 348,810 
Wen co pcdewaausdccbscecedcocsqcheqenmaeeta 705,360 9.40 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought-- 755,095 
BONG. « nancmeccnescncsesesedocesnesstengpensnogeiannins 862,950 
DOs cs cicceccstcsctriesinwcsscoccdceseepoeset 1,618,045 21.56 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
1. Be Pees lot “ROGAN... cc ccccccncascoonccnecenescos 224,510 
DG Noe ctchesceecchoncdcccensesuibndaedbiabene 84,570 
WO a od ccccccccccsssosenedadsssnccassnncdeas 309,080 
2. In odd lots (including odd-lot transactions of specialists) : 
DE a6 nddwendeddoeebabeosospensiésneheewneeusa 535,359 
BONE 6 nec cccesccess cscnccsnccccccsscdesarcsssoses 683 ,835 
Total. an nagnee 1,219,194 





NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended July, 3 1937 


Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange- - -- 856,160 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought-....-.......---...---- 28 ,400 
NG hase deep ca cccgubdsnssacanscesncébucossaseas 37,375 
TO, cnte tmndnactibbunqunsrccgennnnnanennepilt 65,775 3.84 
2. Initiated off the floor—Bought-.-...-.......-.---..--- 25,425 
SE DhkbcbbecnsdbnteeGabdbsockudebenbesveeshhie 29,265 
DOOR. ccncccncsanccewocccswcccqeecegescusscoes 54,690 3.19 
Round-lot transactions of specialists in stocks in which 
registered— Bought. --....--.-------.-....----.----- 103 ,295 
NE. ik BEE 6 cee t bn cdecdeccncsessnccenseonscnesesesene 109,345 
Wd bct deknvidenckedcknnechscshcgseancbocbee 212,640 12.42 
Total round-lot transactions for accounts of all members: 
PGs BSbK Met Snes bebe se nedccasccscedsndssensacqueess 157,120 
PE, 6b ckapeebadbatvdd cocks cnemenncocedaqusesoaansee 175,985 
Us sb cddhetoddadacencccesnducdtasdndunecesen 333,105 19.45 
Odd-lot transactions of specialists tn stocks in which regis 
Bought. ...- 22 once n nnn enn eee nw nnn enon neo nennee ten 68 ,693 
hie ew o 6 cameeewescencncecccecccccnncesnsseseneens 50,202 
TARE 4 cdcdcwwsccccccesecnpsccncccccsqnoesacsee 118,895 


* The term ‘“‘members" includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of-members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 
only sales. 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 24 Reported by SEC 

On July 29 the Securities and Exchange Commission made 
public a summary for the week ended July 24, 1937, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended July 17 appeared in our issue of 
July 24, page 526. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 
Below are the figures for the week ended July 24: 

ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JULY 24, 1937 






































Sales Purchases 
Trade Date (Customers’ Orders to Buy) (Customers’ Orders to Sell) 
No, Ord., Shares Value No. Ord., Shares Value 
6,138 | 147,533 | $7,619,179 6,053 | 140,747 | $7,000,296 
6,826 | 183,135 8,520,238 7,014 | 178,145 8,305,833 
6,859 | 190,775 8,917,576 6,545 | 167,883 7,726,374 
>) 5,910 | 157,062 7,301,436 5,857 | 146,268 6,602 ,596 
July 23 and 24_ 8,555 | 227,176 | 10,555,839 8,257 | 206,115 8,982,542 
Tot. for week! 34,288 ' 905,681 '$42,914,268' 33,726 | 839,158 '$38,617,641 
a 


SEC Acts to Cooperate with President Roosevelt in 
Reducing Government Expenditures—Program In- 
cludes Abolition of Vacancies 


James M. Landis, Chairman of the Securities and Ex- 
change Commission, announced on July 23 that the Com- 
mission has taken steps to cooperate with the efforts of 
President Roosevelt to reduce government expenditures. A 
memorandum has been sent to all employees of the Com- 
mission detailing the manner by which the Commission will 
attempt to bring about a reduction in its expenditures dur- 
ing the fiscal year 1988. In announcing the program, Mr. 
Landis made the following statement: 

It should obviously be our purpose to support as strenuously as we can 
the efforts of the President to promote economy in the operations of the 
public service. 

The program outlined will permit the effectuation of this purpose cer- 
tainly without bringing about the loss of any job and, I trust, without 
curtailing our ability adequately to perform the duties imposed upon us 
under the law. It means that the filling of every vacancy that occurs 
will automatically become a question for Commission action, where the 
need of doing so can be thoroughly examined. Enough flexibility is 
present in the existing budgetary policy to permit this method of effecting 
savings to be accomplished, I hope, without either curtailing essential 
operations or affecting the morals and quality of our personnel. 


The memorandum of the Commission to its employees 
follows: 

In order to cooperate with efforts of the President to reduce govern- 
ment expenditures, the Commission is attempting to establish a savings 
in its appropriations amounting to 10% of the total sums appropriated. 
Accordingly, the Commission has directed that: 

1. No program of general promotions will be considered during the fiscal year 1938. 

2. All vacancies existing as of this date shall be abolished and the allotments 
of the Divisions and Regional Offices reduced by the amounts of the salary costs of 
these vacancies. 

3. All savings currently represented in the allotments of the Divisions and Re- 
gional Offices, by reason of having filled vacancies at salary rates below those paid 
to previous incumbents, or otherwise, be transferred from the allotments for the 
Division and Regional Offices to the Administrative Reserve Account, 

4. The express policy of the Commission, during the fiscal year 1938, will be 
to abolish all vacancies as they occur, except those considered by the Commission 
as indispensable, and the savings resulting from such vacancies be transferred from 
ye allotments of the Divisions and Regional Offices to the Administrative Reserve 

ccount. 

5. The cost of “Other Obligations,’ particularly, (a) travel and subsistence, 
(b) long-distance calls, (ec) purchase of supplies and equipment, and (d) payment of 
mileage and fees to witnesses be held to an absolute minimum. 


The cooperation of all division heads and regional administrators is 
requested in carrying out this program. The savings in travel and 
subsistence, in long distance calls, and in the payment of mileage and 
fees to witnesses depend almost entirely upon the cooperation extended 
by division heads and regional administrators in keeping these items to 
an absolute minimum. In order to effectively carry out this program, 
each division head and regional administrator, or his assistant, shall per- 
sonally inquire into, and act upon, requests for travel and approve or act 
upon the issuance of subpoenas, and determine the necessity for long 
distance calls where practicable. 

——- ~& 


Proxy Rules Issued by SEC for Registered Holding 
Companies and Subsidiaries—Require Periodic 
Accounting by Protective Committees 


Announcement was made on July 26 by the Securities and 
Exchange Commission of the issuance of its proxy rules 
under the Public Utility Holding Company Act with refer- 
ence to registered holding companies and their subsidiaries. 
Generally, the Commission explained, the rules set up stand- 
ards to which those soliciting proxies must conform. Such 
standards, for instance, call for periodic accounting by pro- 
tective committees, prohibition against trading in securities 
by committee members and detailed information throug 
Commission reports to enable those solicited for votes to 
act with sound judgment. The new rules, the Commission 
said, “are adopted under Section 12(e) of the Act which 
prohibits the use of instruments of interstate commerce 
generally to solicit proxies; and under Section 11(g) which 
specifically prohibits the solicitation of proxies in a reor- 
ganization plan unless, among other things, the plan is 
submitted to the Commission by a person having ‘a bona 
fide interest (as defined by the rules and regulations of the 
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Commission) in such reorganization’ and each solicitation 
is accompanied or preceded by a copy of a report on the 
plan to be made to the Commission and is otherwise in com- 
pliance with the rules and regulations or orders of the 
Commission.” 

The SEC also announced on July 26 the amendment of 
Rule 3D-5 which exempts from the Act certain activities 
of non-utility subsidiaries of registered holding companies. 
The revision closely defines the conditions under which a 
non-utility subsidiary company is exempted from Sections 
11(f), 11(g) and 12(e) and rules adopted thereunder, and 
also broadens somewhat the exemption from Section 
9(a)(1) of the Act. 

Regarding its new rules covering proxies (Rules 12E-1 
to 12E-6) the Commission had the following to say: 

The rules may be divided into two general categories: First, the rules 
apply to the solicitation of proxies, deposits, consents and dissents from 
owners of securities of registered holding companies and subsidiaries, in 
connection with reorganizations and for other similar purposes. Second, 
the rules make applicable the existing and any future rules with regard 
to proxies under the Securities Exchange Act of 1934, such rules being 
applicable in ordinary cases of proxy solicitation. 

In so far as applicable to reorganizations, the rules are designed for 
temporary operation under provisions of existing law are, therefore, more 
limited in scope than the recommendations which the Commission has 
made as to new legislation dealing with the general field of corporate 
reorganizations and committee activities. 


The Commission summarized the new rules as follows: 

Rule 12E-1 defines various terms used in the other rules. 

Rule 12E-2 makes applicable to the solicitation of proxies in regard to 
securities of registered holding companies and subsidiaries, whether or 
not listed on a national securities exchange, the existing and any future 
rules adopted by the Commission pursuant to Section 14(a) of the 
Securities Exchange Act of 1934, 

Rule 12E-3 deals with solicitation of authorizations in connection with 
reorganizations. This rule imposes general requirements as to the terms 
and conditions of solicitation, which must include: provisions for inde- 
pendent review of all fees and expenses; periodic accounting by protective 
committees; prohibition against trading in securities by committee mem- 
bers; and express provision for the right to revoke any authority without 
expense. Separate paragraphs of the rule deal with different types of 
solicitations classified according to the scope of the solicitation and the 
kind of authority solicited. There are very limited requirements imposed 
in regard to solicitations from 25 or less owners of securities or claims, 
and also to solicitations from unlimited numbers of security owners which 
are restricted in scope to representation in connection with the early 
stages of a plan, such as the negotiation or development of the plan, or 
the appearance before a court of commission in that connection. More 
comprehensive information is required to be submitted to the Commission 
and to security holders in connection with general solicitations of consents 
to and dissents from a plan. Deposit of securities cannot be solicited 
until after the Commission has made a report on a reorganization plan, 
except in certain special circumstances where the Commission finds it 
is necessary that the securities be deposited in advance of that time 
in order to enable the parties to bring suit or for other special reasons. 

Rules 12E-4, 5, and 6 prescribe the form and content of applications 
to the Commission for reports on plans and for declarations to be used 
in compliance with Rule 12E-3. These rules call for comprehensive in- 
formation as to the terms of any plan; financial and other data bearing 
upon the fairness and feasibility of a plan; the interests of the persons 
proposing, negotiating or soliciting with respect to a plan; for disclosure, 
in some detail, of the basis on which claims for expenses and compensa- 
tion are to be made; and for description of the manner in which solicita- 
tion is to be carried on. Exhibits required to be filed include all agree- 
ments which security holders will be solicited to execute and also all 
circular letters and other literature of solicitation. 


<<. 
—_ 





Rules and Regulations Providing Government Control 
of Futures Trading in 13 Agricultural Products 
Covered by Commodity Exchange Act to Become 
Effective Aug. 2—Summary of General Provisions 


of Rules 

The rules and regulations of the Secretary of Agriculture 
providing: for Government control over the 13 principal 
agricultural products covered by the Commodity Exchange 
Act, will become effective on Monday, Aug. 2. The 13 
commodities covered by the Act are wheat, corn, oats, grain 
sorghums, rye, barley, flaxseed, rice, cotton, butter, eggs, 
Irish pownees and mill feed. The rules and regulations were 
issued on July 14, as noted in our issue of July 17, page 365. 
They are in two sections, viz.—general provisions covering 
all the commodities, and special Bd gues applicable to 
grains and flaxseed. It is expected that special regulations 
covering cotton will be issued shortly. While we are summar- 
izing below the general provisions of the rules issued July 14, 
and effective Aug. 2, we will give at a later date a summary 
of the special provisions applicable to grains and flaxseed: 


ARTICLE 1—GENERAL PROVISIONS 


Definitions 
Sections 1 to 3 define the various terms used in the rules. 


Administration 


Section 4 designates the Chief or Acting Chief of the Commodity Ex- 
change Administration to enforce for the Secretary of Agriculture provisions 
of the Commodity Exchange Act and rules and regulations thereunder. 

Section 5 forbids officers or employees of the Department of Agriculture, 
except where necessitated, to make known any data filed by persons pur- 
suant to the Act or rules thereunder or otherwise coming to their attention, 

Section 6 prohibits officers or employees of the Department of Agriculture 
to speculate in any commodity for future delivery. 


Registration of Futures Commission Merchants and Floor Brokers 
Section 7 requires registration of all futures commission merchants. 
Section 8 requires registration of all floor brokers. 
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Section 9 explains that registration as a futures commission merchant 
does not include registration as a floor broker, and vice versa. ot 

Section 10 advices that application for registration as futures com- 
mission merchant should be made on Form 1-R and as a floor broker on 
Form 2-R. 

Section 11 requires payment of $10 fee for each application for registra- 
tion or renewal thereof. 

Section 12 requires posting of registration certificate in conspicuous place. 

Section 13 permits return of registration fee where application is denied; 
when application is accepted fee will be deposited in United States Treasury. 

Section 14 requires filing by registrant with CEA of a statement on Form 
3-R “setting forth any change which renders no longer accurate the informa- 
tion contained in any of the items of the registrant's application for registra- 
tion (or any statement supplemental thereto) that are specified in the 
instructions accompanying Form 3-R.” 

Section 15 requires a new registration in the event of a change in name of 
registrant, ownership of business, or in the personnel of a partnership. 

Section 16 sets forth that all registrations shall automatically terminate 
on Dec. 31 of the year for which issued, unless sooner suspended or revoked. 


Reports 
Sections 17 and 18 require each futures commission merchant to report 
monthly to the CEA on Form 150, and upon call from the CEA on Form 160, 
such reports to be prepared in accordance with instructions appearing on 
said forms. 
Section 19 requires each futures commission merchant to file with the CEA 
&@ list of all persons exercising trading control over any account of any 


customer. 
Customers’ Funds 


Sections 20 to 30 define the procedure for the handling of customers’ 
funds by futures commission merchants. These sections we give below in 
nearly complete detail, quoting freely from the original text: 

Sec. 20. All money received by a futures commission merchant to 
margin, guarantee, or secure the es or contracts of commodity customers 
and all po | accruing to such customers as the result of such trades or 
contracts shall be separately accounted for and be ted as belonging to 
such customers. Such funds, when deposited with any bank or trust 
company, shall be deposited under an account name which will clearly 
show that they are customers’ funds segregated as required by the Com- 
modity Exchange Act. . . If such funds are deposited with a clear- 
ing organization of a contract market, they shall be deposited under an 
account name which will clearly show that they are customers’ funds 
segregated as required by the Commodity Exchange Act. Under no cir- 
cumstances shall any portion of commodity customers’ funds be obligated 
to the clearing organization of a contract market, or to any member of a 
contract market, except to margin, guarantee, secure, transfer, adjust, or 
settle trades and contracts made in behalf of such commodity customers. 

Sec. 21. All money received directly or indirectly by, and all money 
and equities ing to, a futures commission merchant from any clearing 
organization of any contract market, or from any member thereof, or from 
any member of a contract market, incident to or resulting from any trade 
or contract in commodity futures made by or through such futures com- 
mission merchant in behalf of any customer shall be considered as accruing 
to such customer within the meaning of Section 4d (2) of the Commodit 
Exchange Act. Such money and equities shall be treated and dealt wit 
as belonging to such customer in accordance with the provisions of the Act. 
Money and equities accruing in connection with customers’ open es or 
contracts need not be separately credited to individual customers’ accounts 
but may be treated and dealt with as belonging undivided to all customers 
having Sees trades or contracts which if closed at the settling price as fixed 
by the clearing organization would result in a credit to such customers. 

Sec. 22. No futures commission merchant shall use, or permit the use 
of, the money, securities, or property of one customer to margin or settle 
the trades or contracts, or to secure or extend the credit, of any person other 
than such customer. The net equity of one customer shall not be used to 
carry the trades or contracts or to offset the net deficit of any other customer 
or person or to carry the trades or offset the net deficit of the same customer 
in goods or property not included in the term “commodity” as defined 


Sec. 23. The prohibition in Section 4d (2) of the Commodity Exchange 
Act against co customers’ funds with the funds of a futures 
commission merchant shall not be construed to prevent such futures com- 
mission merchant from having a residual financial interest in the funds 
segregated and set apart for the benefit of commodity customers, nor shall 
such prohibition be construed to prevent a futures commission merchant 
from adding to customers’ ted funds from his own funds such amount 
or amounts of money as he may deem ae | to insure any and all 
customers’ accounts from beco: und at any time: Provided, 
however, That the books and records of such futures co: on m 
shall at all times accurately reflect his interest in customers’ segregated 
funds. Such futures commission merchant may draw upon such segregated 
funds to his own order to the extent of his actual interest therein: Provided, 
That such withdrawal shall not result in the money, securities, pro y, 
or equity of one customer used to margin or carry the es or 
contracts, or extend the credit, of any other customer or person. 

Sec. 24. Money held in aenregecee account by a futures commission 
merchant shall not include: (a) Money invested in obligations or stocks 
of any clearing organization, or in .o9ro9~ in or Fe ne mn of any 
contract market; or (b) money held by an earing zation of any 
contract market which may be used by such clearing organization for any 
purpose other than to margin, guarantee, secure, transfer, adjust, or settle 
the contracts or trades of the commodity customers of such futures com- 
mission merchant. 

Section 25 permits any futures commission merchant, in accordance with 
provisions of section 4d (2) of the Commodity Exchange Act, to invest 
customers’ money in obligations or investment securities as described in 
said section, and, under certain conditions, loan customers’ money to other 
persons on the security of negotiable warehouse receipts conveying or secur- 
ing title to readily marketable commodities. 

Sec. 26. Each futures commission merchant who, in accordance with 
Section 4d (2) of the Act and with these rules and regulations, invests 
money belonging or to customers in obligations or investment 
securities described in said section, or loans such money on the security of 
negotiable warehouse receipts, shall preeny deposit such obligations, 
securities, and warehouse receipts in safekeep with a bank or trust 
company under an account name which will clearly show that they repre- 
sent investments of, or security for loans of, customers’ funds segregated as 
required’ by the Commodity Exc Act, and under a written agreement 
with such Cesk or trust company waiving any claim, lien, or right of set-off 
of any ure which such bank or .trust gm f might otherwise have or 
obeaiy et t such obligations, securities, and warehouse receipts, and 
authorizi tion thereof at any reasonable time ip yey 
of the CEA. executed copy of such agreement shall kept as a per- 
manent record by the futures commission merchant. 

Section 27 requires that each futures commission merchant investing 
money belonging to customers keep a permanent record containing detailed 
data of such transactions. 

Section 28 reg that futures commission merchants who invest 
customers’ money i ligations or investing securities under the provisions 
of section 4d (2) of the Commodity Exchange Act shall include such obliga- 
tions or investment securities in segregated account at values which at no 
time shall be greater than current market value, determined as of the close 
of the market on the last preceding market day, less the cost of disposal. 

Section 29 requires that the investment and lending of customers’ funds 
and the deposit for safekeeping of obligations, investment securities, and 
warehouse receipts under the provisions of the Commodity Exchange Act 
and these rules and regulations, shall not operate to prevent the depositor 
from receiving and retaining as his own any increment or interest resulting 
therefrom. 
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Section 30 states: 

Noting contained in these rules and r ations shall be construed to 
prevent a futures commission merchant from lendi his own funds to 
commodity customers on securities and property pl by such customers, 
or from re-pledging or selling such securities and property pursuant to 
aes written agreement with such customers: Provided, however, That 
the proceeds of such loans used to margin, guarantee, or secure the trades 
or contracts of such customers in any commodity for future delivery shall 
be treated and dealt with by such futures commission merchant as belong- 
ing to such customers, in accordance with and subject to the provisions 
of Section 4d (2) of the Commodity Exchange Act. 


Record Keeping 


@ Sections 31 to 38 enumerate the various records which must be compiled 
by futures commission merchants and members of contract markets, and 
which must be kept for a period of five years. The futures commission 
merchants are required to compile and keep: 

A permanent record, to be computed as of the close of the market each 
business day, of the amount of money, securities, and property which 
must be in segregated account in order to comply with the requirements of 
Section 4d (2) of the Act; 

A permanent record of a statement showing the position of each customer 
in each future of each commodity on each contract market as of the close 
of the last business day of each calendar month; 

manent record of a statement, commonly known as a ‘‘point balance,”’ 
which accrues or brings to the official closing prices, or settlement price 
fixed by the clearing organization, all open trades or contracts of customers 
as of the last business day of each calendar month; 

A permanent record of a statement showing as of the close of the last 
business day of his fiscal year and semi-annually thereafter, (a) the net 
profit or loss (equity or deficit), based upon the closing price or settlement 
price fixed by the clearing organization, accr to each customer from 
the combined Spe trades or contracts of such customer, (b) the credit or 
debit balance of the commodity margin account of each customer, whether 
or not such customer has any trades or contracts open, and (c) a descrip- 
tion of all securities and property in segregated account received from each 
customer to margin, guarantee, or secure the trades or contracts of such 
customer; and 

A permanent record of all securities and property (other than money) 
received from customers in lieu of money to margin, guarantee, or secure 
the commodity trades and contracts of such customers. 

Records required to be computed by futures commission merchants and 
also members of a contract market are: 

Records of all commodity futures transactions and cash commodity 
transactions, made by or through him, on or subject to the rules of a 
board of trade; and 

A permanent record showing for each commodity futures account carried 
by him the name, address and principal occupation or business of the 
person for whom such account is carried. 

Each member of a contract market, each futures commission merchant 
and each floor broker handling or executing trades or transactions known as 
transfer trades or office trades, or which involve the exchange of futures for 
cash commodities or the exchange of futures in connection with cash com- 
modity transactions, shall identify and mark by appropriate symbol or 
designation all such transactions and all records and memoranda pertaining 
thereto. 

Execution of Orders 

Section 39 permits, under certain requirements, a member of a contract 
market, who shall have in hand at the same time both buying and selling 
orders from different principals for the same commodity for future delivery 
in the same delivery month, to execute such orders for and directly between 
such principals at the market price. 


Miscellaneous 


Sections 40 to 44 require that futures commission merchants and contract 
markets furnish to the CEA, at the Administration's request, any data per- 
taining to crops and markets which they may have; each contract market is 
also required to file with the CEA a copy of each notice of delivery issued by 
any member covering the delivery of any commodity on a futures contract 
made subject to the rules of such contract market, and also filed with the 
CEA a list of all warehouses in which or out of which commodities are 
deliverable in satisfaction of futures contracts. 


> 
——_ 





Sales on National Securities Exchanges During First 
Half of 1937 Above Similar Period Year Ago—June 
Sales Declined 


The Securities and Exchange Commission reported on 
July 25 that the dollar value of sales on all registered 
securities exchanges during the first half of 1987 exceeded 
the same period of 1986 by 5.6%. Sales during June, how- 
ever, were below June a year ago. The Commission stated: 

The total value of trading in the first half of this year was $14,383,- 
587,217 against $13,615,236,506 in the first half of 1936. Stock sales 
increased 8.2% from $11,696,119,146 to $12,655,495,001 for the first six 
months of 1937, while the number of shares traded decreased 3%, from 
511,308,444 to 495,822,414. 

The market value of bonds decreased 10% from $1,919,005,207 to 
$1,727,791,856, while the principal amount of bonds decreased 14.2% from 
$2,427,514,421 to $2,082,171,540. 

The dollar value of sales on all registered securities exchanges in June 
amounted to $1,168,508,010, a decrease of 20.7% from the value of sales 
in May and a decrease of 19.3% from the value of sales in June, 1936. 
Stock sales (including rights and warrants) had a value of $993,772,109, 
a decrease of 21.6% from the May figure. Bond sales were valued at 
$174,731,721, a decrease of 15.4% from May. 

Total sales of stock in June (including rights and warrants) were 
38,098,699 shares, or 13.4% under May’s total. Total principal amount 
of bonds sold was $210,858,845, a decrease of 11.5% from May. | 

The two leading New York Exchanges accounted for 95.6% of the 
value of all sales on registered exchanges, 94.9% of stock sales and 99.8% 
of bond sales. 

The dollar value of sales on all exempt exchanges w: 
increase of 0.5% over May. 

a 
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New York State Banking Board Prohibifs Payment of 
Interest on Demand Deposits by In trial Banks? 


Under action taken at Buffalo, N. Y., off July 22 by the 
New York State Banking Board, industrial banks of the 
State are prohibited from paying interest on demand de- 
posits. The Buffalo “Courier Express,” in reporting this, 
also said: 

This puts these banks in line with regulations already governing State 
banks and trust companies, with respect to interest payments. It is a 


follow-up of recent legislation passed by the New York State Legislature, 
which permits industrial banks to carry on virtually a complete com- 
mercial banking business. 
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A resolution was considered which would allow banks to continue interest 
payments on demand deposits of public funds, savings deposit and invest- 
ment funds, in the event the Federal law authorizing these exemptions is 
not extended. The law expires Aug. 23. 


ee 


New Records Attained by Mutual Savings Banks— 
Deposits, Depositors and Assets at Peak Levels 
June 30 According to National Association— 
Deposits Totaled $10,207,803,494 


Deposits and number of depositors in mutual savings in- 
stitutions reached new records on June 30, according to the 
National Association of Mutual Savings Banks, which on 
July 26 issued its mid-year analysis of savings statistics. 
The mutual institutions, operating in 18 States, are serving 
the largest number of savers, having the greatest accumula- 
tion of funds, in the 121 years since these banks were 
founded. Their assets in the first six months of 1937 rose 
by $128,735,621 to the record total of $11,588,146,918. This 
increase was fractionally higher than in the previous six 
months, the gain for the year beginning July 1, 1936, 
amounting to $238,811,336. The Association further re- 
ported : 

The combined surplus account of all the mutuals continued to rise, by 
$54,272,226, also higher than in the preceding six months. The increase 
for the 12-month period was $84,108,873. The total of $1,323,080,912 
established another record and provided 13c. of reserve for each dollar held 
by mutual institutions. 

In line with these gains, deposits expanded $106,729,514 in the first 
six months of 1937. A like rate of increase was maintained, figures for 
the two six-months’ periods totaling $187,789,719. Aggregate deposits 
in the 18 States reached the all-time peak of $10,207,803,494. This was 
the largest sum of small capital ever gathered together in one class of 
banking institutions and represented about 20% of bank deposits for the 
country as a whole. 

The most impressive increase took vlace in the total of accounts, which 
grew by 291,607 in the half-year of 1937, a gain over the last half of 
1936 in proportion to the figures cited. This was the ninth consecutive 
semi-annual increase. For the two half-years the total was 429,199, 
bringing mutual savings accounts to 14,759,246, the record number of 
active accounts. The average of these accounts on June 30 was $691.62, 
a slight recession which emphasized the growth in new small accounts. 
The average dividend rate stood at 2.50%, practically stationary as com- 
pared with recent earnings. 


“It indeed is impressive to think of such a large sum of 
capital so widely distributed,” said Henry R. Kinsey, Presi- 
dent of the National Association and head of the Williams- 
burgh Savings Bank, Brooklyn, N. Y. “It supplies remark- 
able evidence of how widely this Nation’s wealth is dis- 
tributed. To my mind the growth of new, small accounts 
constitutes one of the surest signs of revival. It proves that 
personal independence still is the goal of millions of 


citizens.” 
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Guaranty Trust Co. of New York Finds Continued 
Recovery in Business in First Half of Year Despite 
Serious Obstacles 


The record of American business in the first half of 1937 
was one of continued recovery in face of a number of rather 
serious obstacles, including strikes, floods, currency insta- 
bility, an unsettled political outlook, and a highly disturb- 
ing situation abroad, states the Guaranty Trust Co. of New 
York in its monthly review, the “Guaranty Survey,” pub- 
lished July 26. According to the “Survey,” “the ability of 
trade and industry to make further gains against such a 
background illustrates the strength of the forces underlying 
the recovery movement anid warrants the hope that the 
trend may be maintained during the second half of the 
year in spite of continuing difficulties.” It observes, how- 
ever, that “the outlook for further revival in industry and 
trade depends in no small measure on the fairness, wisdom 
and moderation with which they are handled. From the 
point of view of American business, the main requirements 
for sound progress are a balanced national budget and 
maintenance of industrial and international peace.” In 
part, the “Survey” continued: 

The average level of business in the first six months of this year was 
the highest for any similar period since the recovery began, although the 
rate of advance during the period was less rapid than in 1936. The index 
of business activity of the Guaranty Trust Co. stood at an average figure 
of 95.0, showing a gain of nearly 18% above that for the first half of last 
year. The highest point reached by the index in the first six months of 
this year, however, was only slightly above that in December, 19386; and 
1 trend during the period was obscured by irregular month-to- 
fluctuations reflecting, in part at least, influences of a temporary 








The most significant and encouraging feature of the relatively high 
level of business activity maintained during the period was the fact that 
it was accompanied by further substantial gains in employment. Unfor- 
tunately, this favorable comparison does not alter the fact that an unem- 
ployment problem of major proportions still exists, partly because em- 
ployment in some non-manufacturing industries has failed to keep pace 
with that in manufacturing and partly because the working population 
has increased by several millions in recent years, with the result that a 
total which would have represented virtually full employment several years 
ago no longer has that significance. The unemployment situation is still 
the darkest spot in the economic picture, and considerable further progress 
toward recovery must be made before the problem is solved. 


Chief Obstacle 
Perhaps never before have strikes, actual and prospective, played such 
an important part in industrial operations as in the past six months. 
The year opened with a strike in progress in West Coast shipping, and 
before that controversy was settled a walkout of major proportions took 
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place in the automobile industry. There followed threats of strikes in 
the steel and coal industries, which fortunately were avoided. Finally, 
the principal “independent” steel companies experienced a strike, which 
now appears to have been settled. 

These outstanding labor disturbances were merely the most conspicuous 
manifestations of an unrest that affected hundreds of enterprises through- 
out the country. To a greater extent than ever before, the issue was not 
wages and working conditions but union recognition, an issue that was 
placed squarely in the center of the picture by the National Labor Rela- 
tions Act, which made it unlawful for employers to refuse to bargain 
collectively with their employees and subjected them to a long list of 
requirements and obligations without imposing any similar obligations on 
employees’ organizations. As the labor situation has developed over the 
past several months, the conviction has grown among business men that 
the law as it stands at present does not provide the necessary foundation 
for industrial peace. If the principle of legally obligatory collective bar- 
gaining is to be retained, it must be accompanied by the logically related 
principle of legal responsibility on the part of labor organizations. Under 
the law as it stands at present, employers are required to negotiate agree- 
ments with parties that cannot be held to the observance of any contracts 
that may be arrived at. . . 

Budget Still a Vital Question 

From the political point of view the principal elements of uncertainty 
have been the condition of the Federal budget and the bitter controversy 
over the proposed reorganization of the Supreme Court. The deficit of 
$2,700,000,000 reported at the end of the fiscal year certainly cannot be 
regarded as reassuring from the business point of view, and adequate 
assurance is yet to be given that the Federal finances will be brought 
under control in time to prevent currency disorders and unbearable future 
tax burdens. 

The Supreme Court question, while not primarily an economic issue, is 
of such fundamental importance that it represents an economic influence 
of the first magnitude. The outlook for business has been greatly clarified 
by the action of the Senate on July 22 in disposing of the issue for the 


present session at least. 
i 


Reduced]Interest Rates on Federal Land Bank and 
Land Bank Commissioner Loans Effective 


Albert 8S. Goss, Land Bank Commissioner of the Farm 
Credit Administration, said on July 23 that in accordance 
with the action of Congress of July 22, the continuation of 
the 344% interest rate on Federal Land banks’ loans is 
effective as of July 1, and the reduced rate of 4% (from 
5%) on Land Bank Commissioner loans is effective as of 
July 22. The Senate on July 22 followed the action on 


July 13 of the House in overriding President Roosevelt’s 
veto of a bill providing the reduced interest rates on the 
loans; this action was referred to in our columns of July 24, 
page 532. The following bearing on Commissioner Goss’s 
remarks is from an announcement made available by 
the FCA: 

The 3%% rate will be effective for all interest payable in the year 
beginning July 1, 1937, on Federal Land Bank loans made through 
national farm loan associations, and the rate will be 4% for one year 
thereafter. 

The interest rate on Land Bank Commissioner loans is reduced from 5% 
to 4% per annum for all interest falling due within a period of two 
years commencing July 22, 1937. 

Under the law as now amended both Federal Land Bank and Commis- 
sioner borrowers will resume, in July, 1939, interest payments at the 
rates at which their loans were originally made. 

Mr. Goss explained that the temporary interest reduction provided by 
Congress does not change the contract rate of 4% at which Federal Land 
Bank loans are now being made through national farm loan associations. 
Farmers who obtain loans now as the 4% contract rate will get the 
benefit of the 34% for all interest instalments payable in the one-year 
period ending June 30, 1938, and after that date will pay 4% for the 
entire duration of their loans. 

—_—_—__.———— 


Offering of $28,000,000 of Federal Home Loan Bank 
peo 8 14% Debentures—lIssue Over-sub- 
scr 


An issue of $28,000,000 of one-year 144% consolidated 
debentures, Series B, of the Federal Home Loan banks, due 
July 1, 1988, was offered on July 27 at the price of 
100 3/16 and interest, to yield about 1.04%, and the sub- 
scription books were closed an hour after they were opened. 
Preston Delano, Governor of the Federal Home Loan Bank 
System, announced that some 600 applications had been 
received and that the issue had been oversubscribed 10 
times. More than two-thirds of the subscriptions, Mr. De- 
lano explained, came from outside New York City. He said: 

While gratified that the FHLBS has received such a broad indorsement, 
much greater significance is attached to the fact that the accumulation 
of capital and savings outside the great financial centers and in the 
heart of the country is once again in progress. 

It would appear that this unprecedented flow of small subscriptions 
from the country districts outside and beyond the large capital centers 
may well be valuable testimony to the general nature of the recovery, and 
to the growth of capital and savings among the farmers and small busi- 
ness men in the rural districts, This is where we like to find a surplus 
of funds. It makes for a more balanced economy and for a more gen- 
eral distribution of the country’s consuming power. 

Announcement of the offering had been made by Mr. 
Delano on July 27. The issue represented the second public 
financing of the Home Loan banks, an initial sale of $25,- 
000,000 of one-year 144% debentures having been made in 
May of this year. This previous offering was referred to 
in our issue of May 8, page 3100. The debentures are the 
joint and several obligations of the 12 Federal Home Loan 
banks. They are legal investments, acceptable as security 


for all fiduciary and public funds, the investment or de- 
posit of which is under the authority or control of the 
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United States. The debentures are likewise legal invest- 
ments for savings banks, insurance companies, trustees and 
fiduciaries under the laws of many States. They are 
exempt both as to principal and interest from all taxation 
(except surtax, estate, inheritance, and gift taxes) now or 
hereafter imposed by the United States or its territories, 
dependencies or possessions, or by any State, county, mu- 
nicipality or local taxing authority. Incident to the offer- 
ing, July 27, Governor Delano emphasized that the growth 
and activity of the members of the Bank System has 
brought about an enlarged use of its credit facilities. He 
stated : 

Recent sharp gains in advances to members brought the cumulative 
total of advances to $349,932,157. Repayments have amounted to $173,- 
875,271. Outstanding advances by the 12 banks of the System reached 
an all-time peak of $167,056,887 on June 30, a rise of more than 40% 
in the past year, and the trend is still strongly upward. 

The Home Loan Bank System was created by Act of Congress five 
years ago as a permanent credit reservoir to function for thrift and home 
financing institutions in much the same manner as the Federal Reserve 
System serves the commercial banking world. Thus, it provides a source 
of liquidity for member institutions, and assures facilities for long-term 
home financing whenever needed. Membership in the System has grown 
steadily, and now includes 3,900 institutions with total resources exceeding 
$3,640,000,000. In five years it has become the largest mortgage reserve 
structure in the world. 

Total consolidated resources of the Federal Home Loan banks on 
June 30 were $196,964,468, represented principally by outstanding loans 
to members. The balance of the assets is in cash and investments in 
United States bonds or securities guaranteed by the United States. 

As of June 30, short-term loans by the banks due and payable within 
one year aggregated $48,799,169, the remaining advances being long-term 
loans, amortized over a 10-year period, on which instalments of $13,039,785 
are due within 12 months. The total amount collectible by the banks 
within one year is, therefore, $61,838,954, considerably in excess of the 
outstanding short-term debentures of the banks upon completion of the 
present financing. 

As of June 30, the combined capital stock structure of the 12 Federal 
Home Loan banks amounted to $156,574,800, of which all but $4,530,290 
has been paid in. The United States Government subscribed to $124,- 
741,000 of stock, of which $120,514,000 has been paid in. Member 
institutions have subscribed to $31,833,800 of stock, of which all but 
$303,290 has been paid in. Reserves and undivided profits aggregated 
$4,361,239. 

————— 


Federal Home Loan Bank of Chicago Lowers Interest 
Rate on Deposits from 2 to 144% 


The Federal Home Loan Bank of Chicago announced, 
July 22, to its member savings, building and loan associa- 
tions in Illinois and Wisconsin that its interest rate on 
deposits will be reduced from 2% to 1%% beginning Aug. 1. 
This is the first time, it is explained, that the Bank has 
made a reduction in its deposit rate, having raised it twice 
hitherto. The largest amount of deposits in its 4% years’ 
operation are now on the books, $4,304,213.72 out of $31,- 
552,530.62 total liabilities. At the same time the bank an- 
nounced that beginning Oct. 1 its effective interest rate will 
be 314% instead of the 3% which has been in effect since 
Jan. 1, 1986, on all collateralized advances. The bank will 
continue to collect 344% on non-collateralized loans to the 
thrift and home financing institutions. A. R. Gardner, 


‘President of the Bank, said: 


The necessity for carrying very much heavier cash balances than formerly 
because of the long-range financing program of the Home Loan Bank 
System has brought about the necessity to reduce return on deposits. The 
cash balances are naturally non-productive and their idleness has to be 
provided for. Interest paid on deposits for the six months ended June 30 
constituted more than 50% of the Bank’s expenses. 


The long-range financing program referred to by Mr. 
Gardner is the debenture flotation which is expected to take 
place at three-month intervals, the first offering, at 14%%, 
having been sold in May with the Chicago Bank the largest 
participant of all 12 units in the System. 

——<g———_—___ 


Opposition to Establishment at Pekin, IIl., of Agency 
of Peoples Federal Savings & Loan Association of 
Peoria, I1l.—American Bankers Association Advises 
Federal Home Loan Bank Board That Illinois 
Branch Banking Is Prohibited Under State Law 


Belief that “the establishment of an agency or branch of 
a Federal savings and loan association in Illinois would be 
an invasion of the State’s autonomy and would constitute 
unfair competition with established banks and building and 
loan associations located within the State” is expressed in 
a statement presented to the Federal Home Loan Bank 
Board by Robert M. Hanes, Chairman of the Committee on 
Federal Legislation of the American Bankers Association, 
relative to the petition by the Peoples Federal Savings and 
Loan Association of Peoria, I1l., for permission to establish 
an agency at Pekin, Ill. Mr. Hanes is President of the 
Wachovia Bank & Trust Co., Winston-Salem, N. ©. In his 
statement Mr. Hanes says: 

At present the people of Pekin, a city of 16,000 inhabitants, are 
offered the services of two banks, both conducting savings departments— 
the American National Bank and the Herget National Bank—with total 
deposits in excess of $5,500,000. At Pekin, also, are three State chartered 
building and loan associations, with total assets of nearly $5,000,000. 
These well-established institutions should be adequate to supply the thrift 
and home-financing needs of a community of this size, and the creation 
of an additional thrift and home-financing institution would work undue 
injury to them, as the new institution would of necessity draw its cus- 
tomers from among the customers of the existing institutions. 
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In Illinois branch banking is prohibited by State law. In consequence, 
no banks, either State or National, have the right to establish branches 
in Illinois. Branches of State chartered building and loan associations 
are not permitted. 


The belief is expressed by the Association, in its state- 
ment, “that the intent of Congress in authorizing the crea- 
tion of Federal savings and loan associations was to limit 
the scope of their operation to an extent that they receive 
no undue competitive advantage over banks and State char- 
tered building and loan associations in the development of 
the thrift and home-financing field.” The statement goes 
on to say: 

This intent is clearly evidenced by the statutory instructions to the 
Board that no charter shall be granted to a Federal savings and loan 
association ‘“‘unless the same can be established without undue injury to 
properly conducted existing local thrift and home-financing institutions” 
(Section 5(e) Home Owners’ Loan Act of 1983). Since the creation of 
these associations are circumscribed by law, it follows that the establish- 
ment of agencies or branches thereof which are not expressly authorized 
by the Act, but merely permitted by rules and regulations of the Board, 
should be subject to the same test. 

We therefore believe that it is not in the public interest to permit the 
establishment in Pekin, Ill., of an agency of the Peoples Federal Savings & 
Loan Association of Peoria. 


- 
- 





Increase in Deposits of Ohio State Banks During 
Quarter Ended June 30 Reported by State Super- 
intendent of Banks Samuel H. Squire 


Samuel H. Squire, Superintendent of Banks of Ohio, in 
making available, on July 24, an analysis of the reports of 
State banks in Ohio as of June 30, pursuant to his call, 
stated that total deposits of 465 State institutions on 
June 30 aggregated $1,298,635,290. This amount is an in- 
crease of $15,032,089 from the deposits of $1,283,603,201 in 
465 State banks at date of preceding call on March 31, 1937. 
The June 30, 1937, deposits were $92,758,586 higher than at 
June 30, 1936, at which time there were 468 banks. Mr. 
Squire further reported: 

Summarized figures on deposits show that total deposits are now more 
than at any other June 380 date since 1933. 

Demand deposits at June 30, 1937, were $573,124,791; time deposits 
were $697,721,289. In the latter amount, savings deposits were $631,- 
279,882; time certificates of deposit were $46,520,101, and uninvested 
trust funds of $27,789,210. Savings deposits show an increase of $12,- 
603,305 since March 81, 1937, and $55,626,636 more than at June 30 
last year. 

Total assets at June 80, 1937, were $1,471,534,884, an increase of 
$17,147,988 since March 81, 1937, and an increase of $102,663,258 since 
June 30, 1936. 

Loans and discounts of $528,287,583 increased $8,281,402 since March 31, 
1937, and are $39,762,591 more than at June 30, 1936. 

Total bonds and securities in current reports, $538,348,505, being 
$3,450,834 more than at March 31, 1937, and $59,786,759 more than at 
June 80, 1936. United States Government obligations, direct and fully 
guaranteed, were $339,192,790 in current reports and constituted 63.0% 
of all bonds and securities in State banks. 

Cash in vaults, balances with other banks and cash items and legal 
reserve with Reserve banks showed an increase of $8,429,769 compared 
to March 31 and $6,062,144 since June 30 last year. 

Capital, surplus, undivided profits, reserves and capital debentures at 
June 80 this year totaled $163,792,610 as compared to $159,323,204 
one year ago. 

The percentage of loans and discounts to total deposits on June 30, 
1937, was 40.6 in comparison, at 40.5, at March 31, and 40.5 at 
June 80, 1936. 

The banks of Ohio were never more sound. The consistent progress 
made, as evidenced by the figures herein, is convincing proof of the 
confidence of the public in banking institutions. Further, this growth 
indicates the steady improvement of general business conditions. The 
latter observation is more significant when the extent of such increases 
are compared to State banks’ reports at June 30, 1933 (first report after 
bank holiday), with current reports. In that four-year period total assets 
increased $389,348,224; total deposits increased $401,001,562; consolidated 
net additions to capital items were $26,296,968. 
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Tenders of $289,399,000 Received to Offering of $100,- 
000,000 of Two Series of Treasury Bills—$50,012,000 
Accepted for 142-Day Bills at Rate of 0.372% and 
$50,032,000 for 273-Day Bills at Rate of 0.485% 

Of tenders totaling $289,399,000 received to the offering 
of $100,000,000, or thereabouts, of two series of Treasury 
bills, dated July 28, 1937, Acting Secretary of the Treasury 

agill announced on July 26 that $100,044,000 were ac- 
cepted. The tenders to the offering, which was referred 
to in our issue of July 24, page 531, were received at the 

Federal Reserve banks and the branches thereof up to 2 p. m. 

Eastern Standard Time July 26. Each series of the bills 

was offered in amount of $50,000,000 or thereabouts; one 

series was 142-day bills, maturing Dec. 17, 1937, and the 

other 273-day securities, maturing April 27, 1938. 

. Details of the bids to the two issues of bills were made 

available as follows no July 26 by Acting Secretary of the 

Treasury Magill: 

142-Day Treasury Bills, Maturing Dec. 17, 1937 ye 
‘Fein applied for $137,791,000. Total accepted $50,012,000 
High 99.866—Equivalent rate approximately 0 340% ° 


99.850—Equivalent rate approximately 0.380%. 
Average price 99.853—Equivalent rate approximately 0.372%. 


(At the low price of 99.850 only 67% of the amount bid for was accepted.) 
gabe De 273-Day Treasury Bills, Maturing April 27, 1938 
Total applied for $151,608,000. Total accepted $50,032,000 


ange: 
High 99.650—Equivalent rate approximately 0.462%. 
Lo 99.626—Equivalent rate approximately 0.493%. 


w 
pe Average price 99.632—Equivalent rate approximately 0.485%. 
, (At the low price of 99.626 only 87% of the amount bid for was accepted.) 


Financial Chronicle 





July 31, 1937 


Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for June 30, 1937, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 ,447 132,642, as against $6,461 ,857,985 on May 31, 1937, 
and $6,241,200,493 on June 30, 1936, and comparing with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively . 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Fi 
Reserve System, in the amount of $6,022,942,437; and (2) the redemption fund for 
Federal Reserve notes in the amount of $10,470,462. 

d Includes $1,800,000,000 Exchange Stabilization Fund; $1,086,882,838 inactive 
gold, and $140,968,160 balance of increment resulting from reduction in weight of 
the gold dollar. 

‘ —— $59,300,000 lawful money deposited as a reserve for Postal Savings 
e " 


f The amount of gold and silver certificates and Treasury notes of 1890"should be 
deducted from this amount before combining with total money held in the;Treasury 
to arrive at the total amount of money in the United States. 
ia a money held by the Cuban agency of the Federal Reserve Bank of 

anta. 


h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 
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”" Note—There is maintained in the Treasury—(i) as a reserve for United States 
Notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 


ti 


New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to Be Dated Aug. 4, 1937—$50,000,000 
of 135-day Bills and $50,000,000 of 273-Day Bills 


On July 29, announcement was made by Roswell Magill, 
Acting Secretary of the Treasury, of a new offering of 
Treasury bills in two series to the aggregate amount of 
$100,000,000 or thereabouts. The tenders to the offering 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Aug. 2. 
Bids will be not be received at the Treasury Department, 
Washington. 

Each series of the bills, which will be sold on a discount 
basis to the highest bidders, will be offered in amount of 
$50,000,000, or thereabouts. One series will be 135-day 
bills, maturing on Dec. 17, 1937, and the other 273-day bills, 
maturing on May 4, 1938; both series will be dated Aug. 4, 
1937. Acting Secretary Magill pointed out that bidders are 
required to specify the particular series for which each tender 
is made. The face amount of the bills of each series will be 
payable without interest on their respective maturity dates. 
There is a maturity of Treasury bills on Aug. 4, in amount 
of $50,113,000. The following is from Acting Secretary 
Magill’s announcement of July 29: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 
® Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 2, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices for each series will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. Those sutmitting tenders will be advised of 
the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on Aug. 4, 1937, provided, however, 
any qualified depositary will be permitted to make payment by credit for 
Treasury bills maturing Dec. 17, 1937, allotted to it for itself and its cus- 
tomers up to any amount for which it shall be qualified in excess of existing 
deposits when so notified by the Federal Reserve bank of its district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will be also exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
‘asue,. 
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Rules Governing President Roosevelt’s Remarks at 
Press Conferences Redefined 


On July 27 President Roosevelt took occasion to redefine 
the rules governing his remarks at press conferences, accord- 
ing to Associated Press advices from Washington that day 
from which we quote: 

Basically, he retained the four categories of treatment that have been 
in effect since he entered the White House. But he revised their definitions 
to prevent what he termed any misunderstanding by interviewers. 

The categories were defined as follows: 

1. Background—Remarks which can be attributed to the President 
without direct quotation. 

2. Direct quotation—Presidential remarks may be printed within 
quotation marks when specifically authorized. 

3. Information not to be attributed to the President—Mr. Roosevelt 
said this treatment rarely would be required, but that, when it is the 
information involved can be attributed neither to him nor to the White 


House. 
4. Off the record—lInformation that must be kept confidential and not 


published in any manner. 
Correspondents had requested a new definition of ‘‘background”’ because 


of some confusion as to its meaning. 


» 
> atl 


President Roosevelt Resigns as President of Boy Scout 
Foundation of Greater New York—Succeeded by 

J. Stewart Baker 
The resignation of President Roosevelt from the Presidency 
of the Boy Scout Foundation of Greater New York was dis- 
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closed at a meeting, July 21, of the Executive Board of the 
Foundation. The President had headed the Foundation for 
15 years. He is succeeded by J. Stewart Baker, President of 
the Bank of the Manhattan Co., New York, who has been 
active in the organization for many years. President 
Roosevelt’s resignation was announced by Barron G. 
Collier, Acting President since 1928, who also tendered his 
resignation. ‘The President had not been active in the 
affairs of the Foundation since 1928, when he was elected 
Governor of New York. 


<i 
— 


“Marriage Clause’ of 1932 Economy Act Repealed— 
President Roosevelt Signs Bill Rescinding Pro- 
vision Barring Man and Wife from Government 
Positions 


President Roosevelt on July 26 signed a measure repealing 
section 213, or the so-called ‘‘marriage clause” of the 1932 
Economy Act, enacted during the administration of President 
Hoover. The section provided that whenever reductions in 
force became necessary in any Government bureau, an em- 
ployee whose hatend or Wife also worked for the Govern- 
ment would be dismissed first. 

The bill rescinding the provision was sent to President 
Roosevelt for his signature after the Senate had unanimously 
adopted it on July 22 and the House had approved it on 
July 8 by a vote of 205 to 128. Repeal of the section was 
acclaimed on July 22 by delegates at the biennial convention 
of the National Federation of Business and Professional 
Women’s Clubs, in session in Atlantic City, N. J. 


ip 
—_ 


President Roosevelt Signs $194,536,063 War Department 
Measure Providing Funds for Flood Control— 
Appropriates $52,500,000 for Work and Earmarks 
Similar Amount from Work Relief Fund—Also 
Appropriates $128,000,000 for Rivers and Harbors 
Improvement 

President Roosevelt on July 19 signed the $194,536,063 
bill making appropriations for the fiscal year ending 

June 30, 1988, for civil functions administered by the War 

Department, containing a direct appropriation of $52,500,000 

and earmarking a like amount from the $1,500,000,000 work 


relief fund for flood control work. The measure also appro- 
priates $128,000,000 for rivers and harbors improvement. 
Final congressional action on the measure was taken on 
July 15 when the Senate adopted a conference report pre- 
viously approved by the House on July 9. The conference 
agreement had been reached by the conferees on July 7. 
In reporting the signing of the measure by President 
Roosevelt on July 19, United Press advices from Washing- 
ton, July 20, had the following to say: 

Approval of the measure ended a long dispute over the bill’s flood-control 
provision, compromised by earmarking $52,500,000 from the $1,500,000,000 
relief fund, to supplement an equal amount of direct appropriation in 
the bill. 

As first passed by the House, the bill contained only the $52,500,000 
appropriation recommended by the Budget Bureau, $30,000,000 for general 
flood-control work and $22,500,000 for work on the Lower Mississippi. 

The Senate, however, doubled this appropriation for both the general 
program and the Lower Mississippi work. Conferees. agreed on providing 
for the $52,500,000 appropriation and the supplemental earmarkings of 
relief funds. 

Earmarking on the relief funds was fought by Administration spokes- 
men on the grounds it would hamper Administration of relief. 

The $128,000,000 for rivers and harbors work is a lump sum appro- 
priation under which army engineers will continue work on existing projects 
and institute projects which have been authorized previously by Congress. 


The portion of the measure providing funds for flood con- 


trol work reads: 

Flood control: For the construction of certain public works on rivers 
and harbors for flood control, and for other purposes, in accordance with 
the provisions of the Flood Control Act, approved June 22, 1936 (49 Stat. 
1570-1595), including printing and binding and office supplies and equip- 
ment required in the Office of the Chief of Engineers to carry out the 
purposes of this Act, the purchase (not to exceed $47,250) of motor- 
propelled passenger-carrying vehicles and motorboats for official use, and 
not to exceed $500,000 for preliminary examinations and surveys of flood- 
control projects authorized by law, $30,000,000, and, in addition, $30,- 
000,000 of the appropriation of $1,500,000,000 contained in the Emergency 
Relief Appropriation Act of 1937, shall be available exclusively for carrying 
out the provisions of such Flood Control Act, approved June 22, 1936, 
and shall be expended under the direction of the Chief of Engineers under 
the provisions esiablished in and in pursuance of such Emergency Relief 
Appropriation Act of 1937 not inconsistent herewith: Provided, That the 
requirement in section 1 of such Emergency Relief Appropriation Act of 
1937 that no Federal construction project shall be undertaken unless and 
until there have been allocated and irrevocably set aside sufficient funds 
for its completion shall not apply to flood-control projects authorized by 
such Flood Control Act, approved June 22, 1936: Provided, That $500,000 
of this appropriation shall be transferred and made available to the Secre- 
tary of Agriculture for preliminary examinations and surveys for run-off 
and waterflow retardation and soil-erosion prevention on the watersheds 
of flood-control projects authorized by law, including the employment of 
persons in the District of Columbia and elsewhere, purchase of books and 
periodicals, printing and binding, rent in the District of Columbia, the 
purchase (not to exceed $30,000) of motor-propelled passenger-carrying 
vehicles and motorboats, and for other necessary expenses. 

The Act entitled “An Act authorizing the construction of certain public 
works on rivers and harbors for flood control, and for other purposes’, 
approved June 22, 1936, is hereby amended by adding to the first para- 
graph of section 5, a proviso reading as follows: “Provided further, That 
the Secretary of War is authorized to receive from States and political 
subdivisions thereof, such funds as may be contributed by them to be 
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expended in connection with funds appropriated by the United States for 
any authorized flood control work whenever such work and expenditure 
may be considered by the Secretary of War, on recommendation of the 
Chief of Engineers, as advantageous in the public interest, and the plans 
for any reservoir project may, in the discretion of the Secretary of War, 
on recommendation of the Chief of Engineers, be modified to provide 
additional storage capacity for domestic water supply or other conserva- 
tion storage, on condition that the cost of such increased storage capacity 
is contributed by local agencies and that the local agencies agree to 
utilize such additional storage capacity in a manner consistent with 
Federal uses and purposes: And provided further, That when contributions 
made by States and political subdivisions thereof, are in excess of the 
actual cost of the work contemplated and properly chargeable to such con- 
tributions, such excess contributions may, with the approval of the Secre- 
tary of War, be returned to the proper representatives of the contributing 
interests.” 

Flood control, Mississippi River and tributaries: For prosecuting work 
of flood control in accordance with the provisions of the Flood Control 
Act, approved May 15, 1928 (U. 8S. C., title 38, sec. 702a), as amended 
by the Flood Control Act approved June 15, 1936 (49 Stat. 1508), and 
for the purchase of motor-propelled passenger-carrying vehicles and motor- 
boats, for official use, not to exceed $56,300, $22,500,000, and, in addition, 
$22,500,000 of the appropriation of $1,500,000,000 contained in the Emer- 
gency Relief Appropriation Act of 1937 shall be available exclusively for 
carrying out the provisions of such Flood Control Act, approved May 15, 
1928, as amended by such Flood Control Act, approved June 15, 1936, and 
of such additional amount, $7,500,000 shall be in augmentation of the 
foregoing appropriation of $22,500,000, and the remainder shall be ex- 
pended under the direction of the Chief of Engineers subject to the pro- 
visions established in and in pursuance of such Emergency Relief Appro- 
priation Act of 1937 not inconsistent herewith: Provided, That the require- 
ment in section 1 of such Emergency Relief Appropriation Act of 1937 
that no Federal construction project shall be undertaken unless and until 
there have been allocated and irrevocably set aside sufficient funds for its 
completion shall not apply to flood-control projects authorized by such 
Flood Control Act, approved June 22, 1936. 

Emergency fund for flood control on tributaries of Mississippi River: 
For rescue work and for repair or maintenance of any flood-control work 
on any tributaries of the Mississippi River threatened or destroy by flood, 
in accordance with section 9 of the Flood Control Act, approved June 15, 
1936 (49 Stat. 1508), $300,000. 

Flood control, Sacramento River, California: For prosecuting work of 
flood control in accordance with the provisions of the Flood Control Act 
approved March 1, 1917 (U. S. C., title 33, sec. 703), as modified by the 
Flood Control Act approved May 15, 1928 (U. S. C., title 33, sec. 704), 
including not to exceed $2,600 for the purchase of motor-propelled passen- 
ger-carrying vehicles and motorboats, for official use, $814,500. 

Flood control, Lowell Creek, Alaska: For maintenance of flood-control 
works in accordance with the Act approved Feb. 14, 1933 (47 Stat., 
p. 802), $1,000. 

Flood control, Salmon River, Alaska: For maintenance repairs to dikes 
in the flood-control works at the town of Hyder, Alaska, as authorized by 
the Act approved June 18, 1934 (48 Stat., p. 991), $800. 
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Message of President Roosevelt to Congress Urging 
Extension of Interstate Agreement to Conserve 
Oil and Gas—Senate and House Approve Resolution 


In a message to Congress, dated July 19, President Roose- 
velt asked for the enactment of legislation to extend for 
two years a compact to conserve oil and gas executed by 
the Governors of Oklahoma, Texas, Kansas, New Mexico 


and Colorado. The compact will expire on Sept. 1, 1937. 
A joint resolution to give consent to the extension of the 
compact was brought before the Senate on July 22 by 
Senator Thomas, and was referred, on that date, to the 
Committee on Mines and Mining. The Senate approved 
Rule 3D-5 which exempts from the Act certain activities 
the resolution on July 27, while the House approved it on 
July 29. The President’s message, laid before the Senate 
on July 22, read: 

To the Congress of the United States: 

I transmit herewith a report of the Secretary of State enclosing a certi- 
fied copy of the Interstate Compact to Conserve Oil and Gas, executed 
on May 10, 1937, by the Governors of the States of Oklahoma, Texas, 
Kansas, New Mexico and Colorado, which has been deposited in the 
Department of State of the United States in accordance with the provision 
contained therein. The compact refers to the Interstate Compact to 
Conserve Oil and Gas executed at Dallas, Tex., on Feb. 16, 1935, which 
received the consent of the Congress in Public Resolution No. 64, Seventy- 
fourth Congress, approved Aug. 27, 1985. As the above-mentioned compact 
will expire on Sept. 1, 1937, the present compact provides that the 
original compact shall continue in force for two years from that date. 

In a letter from the Secretary of Interior dated July 8, 1937, enclosed 
with the report of the Secretary of State, the opinion is expressed that 
some good may be accomplished by this compact. 

Accordingly, I hope that Congress will enact appropriate legislation giv- 
ing its consent to this interstate compact as required by Article I, 
Section 10, of the Constitution of the United States. 

FRANKLIN D. ROOSEVELT. 


The White House, July 19, 1937. 


Senator Thomas advised Congress that “early last spring 
the same States, through their representatives, met at New 
Orleans and voted to extend the compact under which they 
have operated for two years.” He added that “the compact 
was not changed,” and it is merely desired to have a two- 
year extension. According to Senator Thomas, the compact 
has made possible a “sane conservation of the Nation’s 
petroleum resoufces, has enabled the oil producing States 
to correlate their laws, and has proven an important ece- 
nomic factor in developing prosperity throughout the petro- 
leum States.” 

From Associated Press accounts from Washington, 
July 22, we quote: 

Senator Thomas explained the compact authorizes an agreement under 
which participation States contract to enact laws for prevention of waste 
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in oil production. Nothing in the compact, he said, authorizes the State 
to limit production in order to stabilize or fix prices or create a monopoly 


or promote regimentation. 
~~ 


Resolution to Inquire into Steel and Iron Scrap 
Situation Introduced in Congress 


In the Senate and House, on July 22, a joint resolution 
was introduced pertaining to an investigation of the steel 
and iron scrap situation of the country. Senator Bridges 
(Rep.) of Michigan, who presented the resolution in the 
Senate in behalf of himself and Senator Berry (Dem.) of 
Tennessee, stated that “this is a subject with reference to 
which Congress does not have the facts, and it is deserving 
of investigation and attention.” The resolution, which 
would create a Joint Congressional Committee on Conserva- 
tion of Iron Ore and Steel Scrap, was referred to the Sen- 
ate Committee on Military Affairs, which on July 30 de- 
cided to postpone consideration of the legislation until the 
next session. Washington advices, July 22 to the New 
York “Journal of Commerce” had the following to say, in 
part, regarding the resolution: 

Offered as a “non-partisan attempt to provide study and research on a 
subject of national importance,’’ the resolution calls for the investigation 
to be made by a committee composed of three Senators and three members 
of the House. .. . 

Duty of Committee 

It would be the duty of the committee to “conduct a comprehensive 
investigation and study of the natural resources of iron ore in the United 
States and of the domestic supplies of iron and steel necessary for domestic 
use, with a view to conserving such natural resources and preserving such 
domestic supplies.” 

The committee would report to the Senate and House at the earliest 
practicable date, but not later than Feb. 1, 1938, results of its investiga- 
tion and study, together with its recommendations for such legislation as it 
deems necessary and desirable. 

The Bridges-Berry resolution is the second attempt this session to obtain 
legislation dealing with the steel scrap problem which was made prominent 
recently by heavy exports abroad, chiefly to Japan. Senator Schwellen- 
bach (Dem., Wash.) introduced a bill several months ago to place the 
export of iron and steel scrap under a. license but little disposition has 
been indicated by the Senate Military Affairs Committee to take action 
on the measure. 

“Our hope,’ said Senator Bridges, “is that by this resolution Congress 
can get a clear picture of what is happening to American iron and steel 
scrap. Not only should domestic price fluctuations of scrap be investi- 
gated, but also the use to which the tremendous quantities of scrap 
exported to foreign countries is put. American users of iron and steel 
scrap, collectors of iron and steel scrap, Army and Navy experts, should 
all be given a chance to be heard before Congress considers an iron and 
steel scrap embargo. 

“Our country wants peace, and if the shiploads of scrap which we sell 
to foreign countries go for arms and other war materials abroad, and at 
the same time deplete our domestic resources, we should be intelligently 
advised of the fact. There are no facts before Congress to indicate 
whether or not an embargo on iron and steel scrap is necessary in order 
to keep the domestic supply intact, keep the price within a fair range for 
the American iron and steel producer, and keep foreign nations from a 
bloody war.” 


> 
—_ 





Senate by 41 to 34 Rejects Anti-Lynching Bill As Rider 
to Bill Limiting Freight Trains to 70 Cars—Latter 
Passed by Senate 

The Senate on July 26 by a vote of 41 to 34 defeated the 

Anti-Lynching Bill, which has already been approved by the 

House. The measure was suddenly introduced by Senator 

Copeland as an amendment to the McCarran bill to limit 

the length of freight trains to 70 cars. That bill was later 

approved by the Senate on July 26 without a record vote and 
was sent to the House for its consideration. Defeat of the 

Anti-Lynching bill in the form of an amendment was not 

considered to mean that the measure will not later be passed 

by the Senate, since some Senators who oppose it said that 
it had an excellent chance of enactment at the present 
session of Congress. 

Passage of the bill concerning the length of freight cars, 
and defeat of the anti-lynching amendment, were descri 

as follows in a Washington dispatch of July 26 to the New 

York “Times”’: 


The Senate had hoped to dispose of the freight car bill wihtin a short 
time, in order to proceed with the wages and hours bill. Mr. Barkley tried 
to reassure Mr. Copeland that the anti-lynching bill would probably reach 
the floor from the Senate calendar in the regular order of business, but the 
New York Senator declined to yield the floor until he was assured that a 
record vote would be taken on his amendment. 

Because of the character of the manoeuver several Senators voted for 
Senator McCarran’s motion to table the amendment, although they were 
not opposed to the anti-lynching bill. Among them was Senator Van Nuys, 
author and sponsor of the measure which the Judiciary Committee has sub- 
stituted for the House bill. 

The real debate on the issue came after the amendment had been tabled 
and arose from the anxiety of several Senators to explain why they had 
apparently rejected the proposal although they really favored it. In general, 
these legislators advanced the contention that bills of entirely different 
intent should not be put together for consideration at the same time. 


Amendment Held Permissible 

As soon as Mr. Copeland offered his amendment, Senator Connally 
made the point of order that the amendment was not germane to the bill 
under consideration. Senator Bilbo, another opponent of the proposal, 
was sitting temporarily as presiding officer, and upheld the point of order. 

A hurry call was sent out for Vice President Garner, who resumed the 
chair and explained that the rules of the Senate enabled the question of 
germaneness to be brought only against amendments proposed to a general 
appropriation bill. He ruled that Mr. Copeland’s amendment was per- 
missible. 
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After this, Mr. Copeland talked long enough for an agreement to be 
reached among the leaders that they would support his demand for a record 
vote, and he then yielded the floor. 

There was no record vote in the final passage of the McCarran freight 
car measure, and the only recorded test of strength came on the motion to 
recommit the bill to the Interstate Commerce Committee, offered by 
Senator Hale, which was defeated, 51 to 17. 

Early in the debate, Senator McCarran accepted a suggestion by Senator 
Harrison that the bill be amended so as to become effective on July 1, 1938, 
instead of July 1, 1937, as it stood. Mr. Harrison recalled that Congress 
had passed such legislation as the Railroad Retirement Act and other 
statutes, placing financial burdens on the railroads, and said that the 
carriers should have a little time to adjust themselves. 

Mr. McCarran advocated his bill as a safety measure. He maintained 
that many accidents were caused each year which were directly traceable 
to too great length of a freight train. 

During the Senate debate it was pointed out by Senator 
Bailey (Dem.) of North Carolina that the bill would increase 
railroad costs from $150,000,000 to $237,000,000 a year. 
The anti-lynching bill rejected by the Senate was approved 
on ating by the Senate Judiciary Committee by a vote 
of 13 to 3. 


- 
oe 





Redrafted Wagner-Steagall Housing Bill Reported to 
Senate—Calls for Immediate Federal Appropriation 
of $26,000,000—Provides for Low Cost Housing 
and Elimination of Slums—Issuance of $700,000,000 
Bonds in Next Three Years Proposed 


Calling for a Federal appropriation of $26,000,000, the 

revised Wagner-Steagall housing bill was reported to the 
United States Senate on July 23 by Senator Black, Chair- 
man of the Committee on Education and Labor. The bill, 
the object of which is to provide for low cost housing and 
the elimination of slums, representing a redraft of the origi- 
nal Wagner bill, is said to meet the views of the President 
and the Treasury Department as to the lowering of the costs 
which the legislation would impose upon the government. 
A National Housing Authority, created under the bill, would 
make loans and grants to State and local housing authori- 
ties. Besides the $26,000,000 appropriation for the first 
year, provision is made for the issuance of $700,000,000 in 
bonds over a three-year period. From a Washington ac- 
count, July 23, to the New York “Journal of Commerce” we 
quote : 
. The $26,000,000 appropriation immediately made available includes 
$1,000,000 to be available to the Treasury for subscription to the capital 
stock of the Authority. The Authority is to be authorized by the bill to 
issue obligations amounting to $200,000,000 between now and July 1, 1938, 
$250,000,000 the next year, and $250,000,000 the third year, making a 
total of $700,000,000 as against $1,000,000,000 provided originally. 


An analysis of the bill made by Senator Wagner's office 
was given as follows in advices from Washington, July 23, 
to the New York “Times” : 

The bill provides $700,000,000 in loans for low cost housing over the next 
three years. These loans will be repayable in full at the Federal going 
rate of interest, will be secured by the projects, and therefore ultimately 
will cost the government nothing. 

In addition to the loans there will be annual contributions to bring 
rentals down to the low-income groups. The bill provides that the maxi- 
mum annual contribution shall not be more than 34%% of the development 
cost of any project. 

After the program is in full swing, 34%% of $700,000,000 worth of 
housing would represent an annual cost of $24,500,000 per year, but the 
bill specifically provides that the annual contributions shall never be 
more than $20,000,000 a year. 

The original bill provided that these annual contributions might be 
contracted for over a period of 60 years. The amended bill provides that 
the annual contracts shall not run for more than 20 years without revision 
by the Authority. 

At the end of 20 years the Authority will be entitled to reduce or stop 
the annual contributions if changes in price levels or other circumstances 
do not justify their continuance. Therefore, the commitment under the 
bill is for a 20-year and not a 60-year period. 


Capital Grant as Alternative 

The total cost to the government during the next three years is repre- 
sented by the annual contributions paid during the next three years, plus 
administrative expenses. The maximum that could be paid over the next 
three years would be $22,750,000, and the appropriation of $26,000,000 
provided in the bill is designed to cover all costs to the government over 
the first three years. 

The bill provides that after the first three years no new contracts for 
annual contributions shall be entered into without further authority from 
Congress. 

As an alternative to the annual contributions plan the bill also contains 
a plan for assisting low-rent housing through capital grants, which could 
not be more than 25% of the cost of any project in cash and 15% through 
the payment of labor, total 40%. 

A project assisted by capital grants would be entitled to a loan for 
the balance at the going Federal rate of interest. The bill provides that 
not more than $10,000,000 worth of capital grants shall be made in any 
one of the first three years of the program, and that after that a new 
authorization from Congress will be required. 

The choice between the annual contributions and the capital grant as a 
form of assistance is left to the locality concerned. 


As against the proposed $26,000,000 appropriation, the 
amount originally fixed was $50,000,000. Regarding an 
amendment sponsored by him in the Senate Labor Commit- 
tee, Senator David I. Walsh (Dem.) of Massachusetts was 
quoted in a Washington dispatch, July 24, to the New York 
“Herald Tribune” as saying: 

This amendment makes this bill entirely different from any other housing 


bill heretofore proposed. 
The amendment prevents Federal funds being used for construction of 
dwellings unless the local housing project includes “elimination by 
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demolition, condemnation and effective closing, or compulsory repair or 
improvement of unsafe or insanitary dwellings substantially equal in num- 
ber to the number of newly-constructed dwelling units provided by the 
project. 


Reference to the original housing program appeared in 
our issue of Feb. 27, page 1368; the proposed housing legis- 
lation was also referred to in these columns April 24, page 
2754, and June 26, page 4263. 

—<$<——___—_ 


Bill for Reform of Judicial Procedure Reported by 
Senate Judiciary Committee—President Roosevelt 
Said to Feel Progress Has Been Made Toward 
Original Objectives, Despite Defeat of Supreme 
Court Proposals 

In accordance with the agreement reached by the Senate 

Judiciary Committee on Juiy 22 to submit a new court bill, 

following the abandonment by Senate leaders of the Ad- 

ministration’s proposals for the reorganization of the United 

States Supreme Court, the committee on July 27 unani- 

mously reported a bill for the reform of judicial procedure; 

the new bill embodies no provisions for the enlargement 
of the Supreme Court, nor for the appointment of ad- 
ditional lower court judges. As reported by the Judiciary 

Committee, the bill, according to a Washington dispatch 

to the New York “Herald Tribune,” contains the following 

principal features: 
Direct appeal of constitutional cases from the Federal District Courts 
to the Supreme Court, at the request either of the Attorney General or of 


one of the parties involved. 
Three-judge courts in all cases in which it is sought to enjoin the 


operation of a Federal statute. 

Intervention by the Attorney General in all private litigation involving 
the constitutionality of Federal statutes. 

Provision for expediting appeals by private litigants, requiring that 
notice of appeal shall be filed within 30 days after the lower court decision 
is reached and that papers shall be filed with the Supreme Court within 


60 days. 
When there is congestion in a District Court the senior Circuit Court 


judge may assign one or more judges to give aid. One of the most contro- 
versial features among the provisions of the original bill which dealt with 
the lower courts would have enabled the Chief Justice to shift judges 
about the country at will, regardless of circuit boundaries, to solve prob- 
lems of congestion. The new bill authorizes $10 a day for subsistence 
for judges when sent on such special assignments by the senior Circuit 
Court judge. Only last year the President vetoed a special bill authorizing 
this amount of subsistence. Under present law, Federal judges assigned to 
other districts are allowed only $5 a day—which means that working 
outside one’s own district is unpopular among Federal judges. 


The bill, it is stated, was accompanied by a memorial 
requesting Attorney General Cummings and the Judicial 
Council to report to the next session of Congress as to 
whether there is a need for additional district judges. The 
Judicial Council consists of senior Circuit Court judges of 
each judicial circuit and the Chief Justice of the United 
States. It was made known by President Roosevelt at his 
press conference on July 27 that he had asked the Attorney 
General for an opinion as to whether he has authority to 
make a recess appointment to the Supreme Court. As to 
this, we quote as follows from United Press accounts from 
Washington, July 27. : 

Mr. Roosevelt has one vacancy to fill—that created by the retirement 
of Associate Justice Willis Van Devanter, June 2. 

The Constitution provides for recess appointments when vacancies occur 
while Congress is not in session, and the point the President wants to clear 
up is whether the same power applies if the vacancy occurs when Congress 
is in session. All appointments must be confirmed by the Senate. 

The President said he still is undecided whether to name Mr. 
Devanter’s successor before Congress adjourns. , 


The definite abandonment on July 22 of the President’s 
court reorganization bill was noted in our July 24 issue, 
page 536. Despite the defeat of the proposals, President 
Roosevelt was said on July 23 to feel that the agitation 
with regard thereto had caused the Supreme Court to 
reverse its position and had thus worked part way toward 
the original objectives of the bill. This was indicated in a 
dispatch from Washington, July 23, to the New York 
“Times,” which credited the President’s observations as 
coming from an authoritative source close to Mr. Roosevelt. 
The dispatch, in part, also said: 

In the sense that the court in its more recent decisions has divided 
five-to-four in favor of instead of against New Deal legislation, Mr. 
Roosevelt feels his Administration is “getting somewhere but still has a 


long way to go.” 

Mr. Roosevelt also feels that the change may not be permanent, but 
there was no indication at his press conference today of any steps to make 
it so. He said that he had never made a campaign for court reform. 
He was said to take the attitude that the President proposes and Congress 
disposes and for the present at least to feel that Congress has spoken. 
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House and Senate Groups Approve $3,000,000 Appro- 
priation for Federal Participation in New York 
World’s Fair 1939—Text of Measure Authorizing 
Appropriation—House Votes to Permit Entry of 
Foreign Articles for Exhibition Duty Free 


The House of Representatives on July 19 passed and sent 
to the Senate a bill which would permit articles imported 


from foreign countries for the purpose of exhibition at the 
New York World’s Fair, 1939, to be admitted without pay- 
ment of tariff. The Fair is to be held in New York City 
beginning in April, 1939. This week the House and Senate 
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Appropriations Committees approved legislation appropriat- 
ing $3,000,000 for Federal participation in the Fair. Ap- 
propriation of the funds was authorized by a bill signed by 
President Roosevelt on July 9 and last referred to in our 
issue of July 17, page 361; it had been inadvertently stated 
in that item that the measure had been signed by the Presi- 
dent on July 10. We give the text of the measure below: 


[H. J. Res. 379] 
JOINT RESOLUTION 
Authorizing Federal participation in the New York World’s Fair, 1939. 


Whereas there is to be held in the city of New York during the year 1939 
a World’s Fair and celebration commemorating the 150th anniversary 
of the inauguration of the first President of the United States of 
America and of the establishment of the Federal Government in the 
city of New York; and 


Whereas the State and city of New York have provided a site and perma- 
nent public improvements adjacent to the site at an estimated cost 
of $18,000,000 and New York World’s Fair, 1939, Inc., proposes to 
make available for such World’s Fair through the sale of its deben- 
tures to the public or otherwise a sum not less than $25,000,000; and 


Whereas such World’s Fair and celebration are worthy and deserving of 
the support and encouragement of the United States; and the United 
States has aided and encouraged such World’s Fairs and celebrations 
in the past: Therefore be it 


Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, That there is hereby established 
a Commission, to be known as the United States New York World’s Fair 
Commission and to be composed of the Secretary of Agriculture, the Secre- 
tary of Commerce, the Secretary of Labor, three Members of the House to 
be appointed by the Speaker of the House of Representatives and three 
Members of the Senate to be appointed by the President of the Senate; 
which Commission shall serve without additional compensation and shall 
represent the United States in connection with the holding of a World’s 
Fair and celebration in the city of New York during the observance in 
the year 1939 of the 150th anniversary of the inauguration of the first 
President of the United States of America and of the establishment of the 
Federal Government in the city of New York. 

Sec. 2. There shall be a United States Commissioner for the New York 
World’s Fair, who shall be appointed. by the President, and who shall 
receive compensation at the rate of $10,000 per annum, and two Assistant 
Commissioners, not of the same political party for said New York World’s 
Fair, who shall be appointed by the Commissioner with the advice and 
approval of the Commission herein designated and shall weceive compensa- 
tion not to exceed $7,500 per annum. The salary and expenses of the 
Commissioner, the Assistant Commissioners, and such staff as the Com- 
mission may require, shall be paid out of the funds authorized to be 
appropriated by this joint resolution, for such period prior to the opening 
of the World’s Fair as the Commission may determine, for the duration of 
the World’s Fair, and for not more than six months after the official clos- 
ing thereof. 

Sec. 8. The Commission shall prescribe the duties of the United States 
Commissioner and shall delegate such powers and functions to him as it 
shall deem advisable in order that there may be exhibited at the New 
York World’s Fair by the Government of the United States, its executive 
departments, independent offices, and establishments, such articles and 
materials and documents and papers as may relate to this period of our 
history and such as illustrate the function and administrative faculty of 
the Government in the advancement of industry, science, invention, agri- 
culture, the arts, and peace, and demonstrating the nature of our institu- 
tions, particularly as regards their adaptation to the needs of the people. 

Sec. 4. The Commission is authorized to appoint, without regard to 
the civil-service laws and regulations and the Classification Act of 1923, 
as amended, such clerks, stenographers, and other assistants as may be 
necessary; purchase such materials, contract for such labor and other 
services as are necessary, including the preparation of exhibits plans: 
Provided, That the Commission may delegate such powers in its discretion. 
The Commissioner may exercise such powers as are delegated to him by 
the Commission as hereinbefore provided, and in order to facilitate the 
functioning of his office may subdelegate such powers (authorized or dele- 
gated), as may be deemed, advisable by the Commission, to the Assistant 
Commissioners or others in the employ of or detailed to the Commission. 

Sec. 5. The heads of the various executive departments and independent 
offices and establishments of the Government are authorized to cooperate 
with said Commissioner in the procurement, installation, and display of 
exhibits, and to lend to the New York World’s Fair, with the knowledge 
and consent of said Commissioner, such articles, specimens, and exhibits 
as said Commissioner shall deem to be in the interest of the United States 
and in keeping with the purposes of such World’s Fair and celebration, 
to be placed with the science or other exhibits to be shown under the 
auspices of such New York World’s Fair; to appoint without regard to 
civil-service laws and regulations and the Classification Act of 1923, as 
amended, such draftsmen and other assistants as may be necessary; to 
contract for such labor or other services as shall be deemed necessary ; 
and to designate officials or employees of their departments or branches to 
assist said Commissioner. At the close of the World’s Fair, or when the 
connection of the Government of the United States therewith ceases, said 
Commissioner shall cause all such property to be returned to the respective 
departments and branches concerned, and any expenses incident to the 
restoration, modification, and revision of such property to a condition 
which will permit its use at subsequent expositions and fairs, and for the 
continued employment of personnel necessary to close out the fiscal and 
other records and prepare the required reports of the participating organ- 
izations, may be paid from the appropriation authorized therein; and if 
the return of such property is not feasible, he may, with the consent of the 
Commission and the department or branch concerned, make such disposition 
thereof as he may deem advisable and account therefor. 

Sec. 6. The sum of $3,000,000 is hereby authorized to be appropriated, 
out of any money in the Treasury not otherwise appropriated, for the 
purposes of this joint resolution, and shall remain available until ex- 
pended; except that, upon the termination of the Commission, any unex- 
pended or unobligated balance shall be covered back into the Treasury of 
the United States. And, subject to the provisions of this joint resolution, 


the Commission is authorized to erect such building or buildings, or other 
structures, for its own use, and such other buildings and structures as 
will further the trade and good will between the United States and the 
other nations of the world, and to provide for the landscaping of the site 
or sites thereof; to rent such space without regard to the provisions of 
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section 322 of the Act of June 80, 1932 (47 Stat. 412), as the Commission 
may deem adequate to carry out effectively the provisions of this joint 
resolution ; to provide for the decoration of such buildings or structures, 
and for the proper maintenance of such buildings or structures, site, and 
grounds during the period deemed necessary by the Commission. The 
appropriation authorized by this joint resolution shall be available for 
the operation of the building or buildings, structure or structures, improve- 
ment or improvements, including light, heat, water, gas, janitor, and other 
required services; for the rental of space in the District of Columbia or 
elsewhere; for the selection, purchase, preparation, assembling, trans- 
portation, installation, arranging, safekeeping, exhibition, demonstration, 
and return of such articles and materials as the Commission may decide 
shall be included in such Government exhibit and in the exhibits of the 
New York World’s Fair; for the purchase of uniforms, for the compensa- 
tion of said Commissioner, Assistant Commissioners, and other officers and 
employees of the Commission in the District of Columbia and elsewhere, 
for the payment of salaries of officers and employees of the Government 
employed by or detailed for duty with the Commission, for actual traveling 
expenses, including travel by air, and for per diem in lieu of actual 
subsistence at not to exceed $5 per day: Provided, That no Government 
official or employee detailed for duty with the Commission shall receive a 
salary in excess of the rate which he has been receiving in the department 
or branch where regularly employed; for telephone service, purchase or 
rental of furniture and equipment, stationery and supplies, typewriting, 
adding, duplicating, and computing machines, their accessories and repairs, 
books of reference and periodicals, maps, reports, documents, plans, speci- 
fications, manuscripts, newspapers, and all other appropriate publications, 
and ice and drinking water for office purposes: Provided further, That pay- 
ment for telephone service, rents, subscriptions to newspapers and periodi- 
cals, and other similar purposes, may be made in advance; for the purchase 
and hire of passenger-carrying automobiles, their maintenance, repair, and 
operation, for the official use of said Commissioner and Assistant Com- 
missioners in the District of Columbia or elsewhere as required; for print- 
ing and binding; for entertainment of distinguished guests; and for all 
other expenses as may be deemed necessary by the Commission to fulfill 
properly the purposes of this joint resolution. All purchases, expendi- 
tures, and disbursements of any moneys made available by authority of 
this joint resolution shall be made under the direction of the Commission: 
Provided further, That the Commission, without release of responsibility, 
as hereinbefore stipulated, may delegate these powers and functions: Pro- 
vided further, That the Commission or its delegated representatives may 
allot funds appropriated herein to any executive department, independent 
office, or establishment of the Government with the consent of the heads 
thereof, for direct expenditure by such executive department, independent 
office, or establishment under such regulations as the Commission may 
promulgate, for the purpose of defraying any proper expenditure which may 
be incurred by such executive department, independent office, or estab- 
lishment in executing the duties and functions delegated by the Commis- 
sion. All accounts and vouchers covering expenditures shall be approved 
by said Commissioner or by such assistants as the Commission may desig 
nate except for such allotments as may be made to the various executive 
departments, independent offices, and establishments for direct expendi- 
ture; but these provisions shall not be construed to waive the submission 
of accounts and vouchers to the Gederal Accounting Office for audit, and 
permit any obligations to be incurred in excess of the amount authorized 
to be appropriated herein: And provided further, That in the construction 
of buildings and exhibits requiring skilled and unskilled labor, the pre- 
vailing rate of wages, as provided in the Act of March 3, 1931, shall be 
paid. Subject to the provisions of this joint resolution, the Commission 
is authorized to make any expenditures or allotments deemed necessary 
by it to fulfill properly the purposes of this joint resolution. 

Sec. 7. The Commissioner, with the approval of the Commission, may 
receive contributions from any source to aid in carrying out the purposes 
of this joint resolution, but such contributions shall be expended and 
accounted for in the same manner as the funds authorized to be appropri- 
ated by this joint resolution. The Commissioner is also authorized to 
Teceive contributions of material, or to borrow material or exhibits, and 
to accept the services of any skilled and unskilled labor that may be 
available through State or Federal relief organizations, to aid in carrying 
out the general purposes of this joint resolution. At the close of the 
World’s Fair and celebration or when the connection of the Government 
of the United States therewith ceases the Commissioner shall dispose of 
any such portion of the material contributed as may be unused, and 
return such borrowed property; and, under the direction of the Commis- 
sion, dispose of any buildings or structures which may have been con- 
structed and account therefor: Provided, That all disposition of materials, 
property, buildings, and so forth, shall be at public sale to the highest 
bidder, and the proceeds thereof shall be covered into the Treasury of the 
United States: Provided further, That the Commission may, if it deems it 
desirable and in the public interest, transfer without consideration and 
title to the Federal Exhibits Building erected or constructed to the city 
of New York. 

Sec. 8. It shall be the duty of the Commission to transmit to Congress, 
within six months after the close of the World’s Fair, a detailed statement 
of all expenditures, and such other reports as may be deemed proper, which 
reports shall be prepared and arranged with a view to concise statement 
and convenient reference. Upon the transmission of such report to Con- 
gress the Commission established by and all appointments made under the 
authority of this joint resolution shall terminate. 
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Bonneville Power Project Bill Passed by—House— 
Provides Creation of Administrator to Sell Surplus 
Electric Power and Fix Rates 


The House on July 26 passed and sent to the Senate the 
Mansfield bill, to facilitate the sale and distribution of 
surplus electric power generated at the new Bonneville 
power project and dam in Oregon and Washington on the 
Columbia River. Before passing the measure the House 
defeated, by a vote of 70 to 382, a rider authorizing the 
appointment by the President of a commission to investigate 
alleged discrimination in Boulder Dam power projects. In 
reporting the action of the House in passing the measure, 
Washington advices, July 26, appearing in the New York 
“Times” of July 27, said: 

Bo measure, as finally approved after two days of consideration, pro- 
vides: 

1. Appointment by the Secretary of the Interior of an administrator 
at $10,000 a year to sell and encourage the widest possible use of surplus 
power generated at the dam, to be completed soon. 
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2. Operation and maintenance by the army engineers of navigation and 
flood-control features of the project, and of power generation and delivery 
of power to a central switchboard. 

8. Approval by the Federal Power Commission of electric rates fixed by 
the administrator, with discretion to revise them. The administrator would 
be required to reserve at least 50% of the generated power until Jan. 1, 
1941, for sale to public bodies. 

4. Receipst from the sale of power to go into the Federal Treasury with 
a proviso that $500,000 would be set up as a continuing fund for the 


administrator’s program. 

The bill, according to members of the House Rivers and Harbors Com- 
mittee, is meant to be only provisional, pending establishment of a perma- 
nent administrator for all projects in the Columbia River Basin. 

An amendment offered by Representative May of Kentucky, designed to 
restrict government jurisdiction and to block the construction of public 
transmission lines from the project, was defeated, 82 to 12. 

Representative Rankin of Mississippi, co-author of the Tennessee Valley 
Authority Act, attacked the May amendment as an effort to paralyze the 
power distribution and weaken the administration of the project. 


At the request of Senator McNary the bill was recom- 
mitted on July 27 to the Senate Commerce Committee be- 
cause of the amendment dealing with the Boulder Canyon 
project. Reporting this from its Washington bureau, the 
“Wall Street Journal” of July 28 said: 

The House bill, which was passed Monday without the Boulder Canyon 
amendment, was ordered placed on the calendar of the Senate. 

Senator Pittman argued that the Boulder Dam amendment was a related 
subject and sought to explain the purpose of the amendment when he was 
cut off by Senator McNary, who refused to yield at that time. In the 
light of differences over the Boulder Canyon amendment, the indications 
are that the House bill minus the Boulder Dam feature will be concurred 
in by the Senate before adjournment. 
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House Votes Six Administrative Aides for President— 

First Step in Program to Reorganize Government 

The first of four House bills involving the Administration’s 
Government reorganization program, was passed by the 
House on July 27. The bill, which was passed by a vote of 
260 to 88, authorizes the President to appoint six adminis- 
trative assistants at salaries of not more than $10,000 yearly, 
who would perform such duties as the President may pre- 
scribe. The measure has been sent to the Senate for action 
by that body. The three other House bills designed to 
carry out the plan to reorganize the Government, cover 
reorganization of the Comptroller General’s office, the civil 
service and the executive departments. A single Senate bill 
involving the program, which introduced by the late Senator 
Robinson, was referred to in our issue of June 26, page 4262. 

The following bearing on the measure approved by the 
House on July 27 is from Washington advices, that day, to 
the New York “Times” of July 28: 

Representative Robinson of Utah, author of the measure, declared that 
its aim was to give the President adequate staff assistance. 

The six assistants, he said, would be his direct aides in dealing with the 
managerial agencies and administrative departments. They would be in 
addition to his staff of three secretaries, who would continue to deal with 
the public, the press, radio and Congress. iia 

Economy Question Raised 

Representative Snell, minority leader, was joined by Representatives 
Jenkins of Ohio and Taber of New York in statements and questions aiming 
to show that the bill not only would be expensive but would also disorganize 
Government functions. 

Representative Warren, Chairman of a Subcommittee on Reorganization, 
declared that the bill would prove an economy measure while giving the 
President needed assistance. 

Tactics Limit Debate 

The debate was in Committee of the Whole under no limitation save the 
one hour rule. When it appeared that other Republicans wanted to join 
in the attack, Mr. Robinson used the large Democratic majority to dissolve 
the Committee, and then moved that the Committee again sit under a rule 
limiting debate to five minutes for each member. 

Thereupon the Republicans started attempts to amend the measure, 
being joined by Representative Collins and several Democrats in one 
instance. 

This was when Mr. Collins offered an amendment increasing the allowance 
for Congressional clerk hire from $5,000 to $6,800. Representative Patman 
of Texas, presiding, sustained a point of order that the amendment was not 
germane to a bill dealing with the executive branch. Mr. Collins appealed 
from this ruling, which was sustained by a standing vote of 168 to 58. ° 

Representative Knutson of Minnesota proposed an amendment pro 
hibiting the President from appointing an assistant over 70 years of age. 
This was defeated, as was the proposal by Representative McLean of New 
Jersey that his proposed constitutional amendment to limit the President 
to one six year term, be added to the bill. ; 

> 
Congressional Tax Avoidance Committee Agrees on 
Plan to Increase Income Levy on Personal Holding 
Companies—Details of Decision Reached in Execu- 
tive Session Are Withheld 

The Joint Congressional Tax Avoidance Committee on 
July 26 reached a tentative agreement on a program de- 
signed to increase income taxes on personal holding com- 
panies. Representative Doughton, Chairman of the Com- 
mittee, said it had tentatively approved legislation which 
would discourage the use of personal holding companies as 
tax avoidance agencies. He added that details of the pro- 
posed plans were being kept secret so that “pressure” would 
not be brought on the Committee to reconsider its position. 

Conclusion of the Committee’s public hearings was re- 
ported in the “Chronicle” of July 24, page 534. In dis- 
cussing tentative plans which the Committee has formed, a 
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Washington dispatch of July 26 to the New York “Times” 
said: 

Committee members who discussed the matter, brought up in exceutive 
session, emphasized that the decision was tentative now but that from 
many expressions heard it was felt that a bill with such an aim would 
be drafted and given to the whole group for further study. 

Representative Doughton, chairman, declined to divulge details of the 
executive session. ° 

‘We just went over suggestions for control of personal holding com- 
panies,” he said. “It would just mislead people and we would be bom- 
barded by questions if I said something at this time along the line of 
increased taxes.” 

Asked if the committee had discussed the abolition of personal holding 
companies, Mr. Doughton said: 

“We have not decided that question. I believe that they should be 
used, however, for legitimate purposes, although some think otherwise.” 

Other members questioned said that no specific rates of increase had 
been suggested. The Treasury Department, they added, had made no 
recommendations along this line, but officials had discussed this with 
the committee. 

On July 30 it was stated that the committee intends to 
cover foreign and domestic personal holding companies, 
foreign insurance firms and non-resident aliens in their 
recommendations. Associated Press advices from Wash- 
ington yesterday (July 30) added: 

Technical and legal problems too intricate to solve speedily may prevent 
action this session against other tax avoidance practices. The question 
of multiple trusts is an example. 

The committee has decided tentatively to eliminate a $1,000 deduction 
now allowed each trust. But there is a question of constitutionality in- 
volved in suggestions that all the trusts created by one individual be 
lumped together and taxed as one entity. 

The Treasury has contended some persons avoid substantial amounts of 
taxes by splitting income up among a number of trusts for the benefit of 
members of their families. 

Treatment of pension trusts, along with community property, laws and 
depletion allowances, generally is expected to be held over until 1938. 
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Before House Committee M. S. Eccles Arguesjin Favor 
of Bill Directing Treasury to Pay Federal, Reserve 
Banks for Expense of Replacing Gold , Reserve 
Notes with New Currency 

In reporting that the House Banking and Currency Com- 
mittee had given consideration on July 23 to two bills— 
final action on which was deferred until later—Washington 


advices to the New York “Journal of Commerce” added: 

One of these bills would grant a two-year extension of the time during 
which interest may be paid on demand deposits of public funds and the 
other would reimburse the Federal Reserve System for cost of printing 
the 1928 gold reserve notes which have been taken out of circulation. 

During hearings on the latter bill today [July 23] doubts were raised 
that the committee would report the bill despite contentions of Chairman 
Marriner S. Eccles of the Board of Governors of the Federal Reserve 
System, that the amount involved, approximating $2,000,000, was a just 
obligation of the government which has been recognized by the Treasury. 

Comparison of Situation 

Committee members compared the situation with that which would be 
created if Congress suddenly ordered the liquor industry to change their 
labels. The liquor industry would have no right to come to Congress and 
ask to be reimbursed for their losses, it was contended. 

Governor Eccles said that there was a difference in the two situations 
because after all the Federal Reserve banks were not strictly private 
institutions. He said that the banks were not insisting that they be 
reimbursed but would like to know what the government intends to do in 
the matter in order that they may prepare their books accordingly. 


In its account from Washington, July 23, the Chicago 
“Journal of Commerce” quoted Mr. Eccles as stating that 
although the bill authorizes the Treasury to pay the Reserve 
banks up to $3,000,000 for the expense of replacing the cur- 
rency, the actual cost will not be more than $2,000,000. 
These advices added: 

Settlement of this matter has been delayed for two years,’’ Mr. Eccles 
declared. “I am anxious to have it settled. 

“If Congress is unwilling to direct the Treasury to pay the cost, one of 
two things can be done. Either the Reserve banks can absorb the expense, 
or they can resume the use of the currency.” 

Under the present arrangement, Mr. Eccles said, new currency placed in 
circulation by the Reserve banks consists entirely of the 1934 notes. 
However, the $1,500,000,000 or $2,000,000,000 of obsolete currency that 
was outstanding when the banks ceased putting out additional old cur- 
rency is still in circulation and is being replaced as it wears out. 
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House Banking Committee Approves Steagallf Bill 
Permitting FDIC to Waive Double Liability of 
State Bank Stockholders 

On July 23 the House Banking and Currency Committee 
ordered a favorable report on the Steagall bill permitting 
the Federal Deposit Insurance Corporation to waive the 
double liability of stockholders of State banks under certain 
conditions. From Associated Press accounts from Wash- 
ington, July 23, we quote: 

The legislation would empower the FDIC to relieve stockholders in 
such banks of their double liability, in States where double liability Jaws 
still apply, to the extent of the Corporation’s interest in the bank 


involved. 
Committee members said this exemption would be applicable only as 
far as deposits up to $5,000, the maximum insured by the FDIC, are 


concerned. 

It is pointed out that the bill would accord to small 
State chartered institutions the same exemption from 
double liability which is granted to National banks. 
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Senate and House Conferees Agree to Add Tydings 
Retail Price Maintenance Bill as Rider to District 
of Columbia Tax Bill Despite Objections of Ad- 
ministration to Retail Price Measure 

The Senate on July 23 unanimously approved the Miller- 
Tydings Retail Price Maintenance Bill which was proposed 
as a rider to the Emergency Tax Bill for the District of 
Columbia. The latter was passed by the House on June 18, 
and the Senate District Committee in reporting it to the 
Senate on July 2 attached as a rider the price maintenance 
bill; the Senate Committee’s tax measure with its rider 
was said at the time to represent almost a complete revi- 
sion of the House bill. On July 29 Senate and House con- 
ferees on the District of Columbia tax bill agreed to recom- 
mend the adoption by their respective Houses of the Miller- 
Tydings bill, said Washington advices of that date to the 
New York “Journal of Commerce” which added that the 
conferees, in urging passage of the measure, completely dis- 
regarded opposition of the Administration and determined 
to risk the possibility of a veto by President Roosevelt. 

It is also stated that objections voiced by the Treasury 
Department to the price maintenance legislation have not 
been met. Representative Celler of New York was reported 
as saying on July 28 that the Administration has not with- 
drawn its opposition; the New York “Times” in indicating 
this in a Washington dispatch July 28 added in part: 

President Roosevelt on April 24 wrote a member of Congress, voicing op- 
position to the bill on the grounds that it might tend to raise the cost 
of living. Mr. Celler said that conditions had not changed since that date. 

The bill seeks to give Federal sanction to contracts between manufac- 
turers and retailers, whereby trademarked or patented goods should be sold 
at the price fixed by the manufacturer or producer. 

Not only has the White House not withdrawn its objections to the 
measure, Mr. Celler said, but several Cabinet officers opposed it. 

“In the Senate last Friday,’ Mr. Celler said, “the Department of Justice 
was quoted as having withdrawn its objections to the bill. Following its 
time-honored policy, the Department has not expressed its opinion in 
regard to this bill, anything stated to the contrary notwithstanding. The 
Department of Justice merely passed on the wording of a proposed amend- 
ment to the Miller-Tydings bill.” 

The amendment in question, said) Mr. Celler, ‘“‘merely had the effect 
of making a trifie less unpalatable a bill which was still wholly objection- 


able.” 
In noting action on the legislation in the Senate a Wash- 
ington dispatch July 23 to the New York “Journal of Com- 


merce” said: 

Since the measure is “tied” to the tax bill, having been adopted as an 
amendment to it by the Senate District Committee, it becomes necessary 
that it be taken to conference before being called up in the House but 
there appeared little doubt tonight that the conferees would oppose it or 
seek its defeat on the House floor. The bill may be called up on the floor 


of the House next week. 
Terms of Measure 


Under its terms the bill proposes to allow manufacturers to enter into 
price fixing contracts with their distributors wherever located, provided 
such contracts do not conflict with State laws. The primary aim of the 
legislation, it was explained by sponsors, is to eliminate unfair price cut- 
ting and cut-throat competition. 

Defending the legislation against a one man attack launched by Senator 
King (Dem. Utah), Senator Tydings (Dem., Md.), co-sponsor of the bill, of- 
fered an amendment making certain that the bill would not allow price 
fixing agreements to be entered into between one manufacturer and an- 
other, etc., which he said was acceptable to Attorney-General Oum- 
mings and “cures” objections of the Administration. 

The Miller-Tydings bill had been elated for passage by Congress last 
April. At that time it had been reported favorably to the House by the 
Judiciary Committee, had been granted a special rule by the Rules Com- 
mittee and had been placed on the calendar by the leadership for prompt 
approval. 

Roosevelt Opposition Recalled 

The day before the measure was scheduled to be called up, word was 
sent to the leadership that the President was opposed to it and the follow- 
ing day, April 24, Mr. Roosevelt sent a letter to Vice President Garner in 
which he expressed the opinion that in view of the rising price trend it 
was “most untimely to legalize any competitive or marketing practice cal- 
culated to facilitate increases in the cost of numerous and important articles 
which American householders and consumers generally, buy.” 

Basing his arguments on objections of the President and the report of 
the Federal Trade Commission which accompanied the President’s letter 
to Mr. Garner that many State laws conflict with the Sherman Act, Sen- 
ator King predicted that the bill would add ‘“‘hundreds of millions of dol- 
lars” to the cost of living and would prove a burden that would fall heav- 
iest on the middle classes. 
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Administration Leaders Map Legislative Program for 
Action Before Expected Early Adjournment of Con- 
gress—Wage and Hour Bill, Lower Court Reform, 
Housing and Tax Amendment Among Paramount 
Issues—Move for Amendment to Wagner Labor 
Act as Rider to Wage and Hour Bill Dropped 

Administration leaders this week pressed upon Congress 
their legislative program, and sought to postpone adjourn- 
ment at least until Aug. 14, or until major measures desired 
by President Roosevelt are approved These incude legisla- 
tion designed to avert income tax evasion, the Black-Con- 
nery bill to establish minimum wages and maximum hours in 
industry, the bill to ae te for reorganization of the lower 
courts, and housing legislation. It was generally predicted 


in Washington that new farm legislation would be postponed 
until the next session of Congress, which is expected to be 
called in the Fall. 


Financial Chronicle 


July 31, 1937 


Both the Senate and House discussed the Black-Connery 
bill on July 28, as reported in part in the following Washing- 
ton dispatch of that date to the New York ‘“Times”’: 


Senate action on the measure became tangled in a raging argument on 
the National Labor Relations Act. 

Senator Vandenberg sharply assailed the Labor Relations Act and 
offered his amendments to that Act as a rider for the Wages and Hours 
Bill. Senator Wagner stanchly defended the law, of which he is author, 
and persuaded Mr. Vandenberg finally to drop the rider for the sale of 
progress. 

Long speeches left Senate leaders unable to carry out their plan of seeking 
a final vote on the bill before the end of the day. They hope to end the 
debate and pass the bill tomorrow. 


House Group Alters Scope 


The House Labor Committee, which has under study the Black-Connery 
bill, voted 8 to 7 to adopt an amendment offered by Representative Wood 
of Missouri broadening the scope of the proposal. Mr. Wood is President 
of the Missouri Federation of Labor. 

Where the Senate bill would permit the proposed Labor Standards 
Board to prescribe minimum wages not in excess of 40 cents an hour, the 
Wood amendment would permit a range from 40 to 70 cents. The Senete 
bill would permit fixing a maximum work week of not less than 40 hours, 
where the Wood amendment would authorize a level from 35 to 40 hours. 

The amendment was adopted only after Representative Norton of New 
Jersey, Chairman of the Committee, had cast ber vote in favor of the 
proposal when she found the ballot tied at 7 to 7. It is possible that the 
vote will be reconsidered at the demand of six members of the Committee 
who did not attend the day s executive session. 

If the amendment stays in, the bill will reach the floor of the House in 
more drastic form than it is likely to pass the Senate. 

House Committee members predicted that their fina] draft would be 
ready for introduction on Friday, contrary to previous expectations that 
they would take considerably more time to complete it. 

In the Senate, Mr. Vandenberg rose at the beginning of the session to 
oppose the Black-Connery bill as a measure that might ‘create more 
problems than it solves’’ and might lead to a ‘tyrannical industrial dic- 
tatorsbip.”’ 

He said that the bill confessed its own weakness in the following sections, 
which he read: 

‘*Whereas it is im ible to achieve such resul 
change so drastic that it might do serious ier te kame ae i 


id 
American workers, and it is therefore n to achi resul 
caustiously, carefully and without disturbance and cieesintens oF enaiians 


and ‘i cas ney ML Ee gs - 4 o 

“Having r su and upon fin 
as hereinafter provided, t t the application o at aie rt pees. 
visions of this act to any occupation or occupations will not curtail oppor- 
tunities foremployment. . . .” 

Mr. Vandenberg objected sharply to the delegation of authority to the 
proposed Labor Standards Board, by which the Board could establish 
minimum wages of not more than 40 cents an hour and maximum work 
weeks of not less than 40 hours. He held that the Board could hurt ‘“‘quite 
as easily as it can heal’’; that ‘“‘it can build up one section of an industry to 
the destruction of another, it can decimate one portion of an industry to 
the advantage of another."’ 

His remarks on the bill were in the nature of a curtain raiser for his 
attack on the Wagner Act. As this became apparent, Senator LaFollette 
asked for a quorum call and Mr. Wagner hurried into the chamber. 


Yesterday (July 30) the Senate voted to eliminate from 
the Wage and Hour Bill all employers of ten or less persons. 
The amendment, offered by Senator Reynolds (Dem.) of 
North Carolina, was adopted without a record vote. Also, 
without a record vote, the Senate approved an amendment 
by Senator Moore (Dem.) of New Jersey, to exempt from 
the hours provisions of the bill employees of trucking con- 
cerns whose hours are regulated by the motor carriers Act. 
The Associated Press states that at the request of Senator 
Copeland (Dem.) of New York, the exemption was extended 
to employees of air transport concerns whose hours are fixed 
by the railroad labor act. 

The enactment of the bill by the Senate is urged by 
William Green, President of the American Federation of 
Labor, whose views it was pointed out in United Press 
advices from Washington yesterday (July 30) clarified the 
position of the Federation after word had spread in the 
Senate that he and other leaders wished its reeommitment 
for further changes. 

The Black-Connery bill was referred to in the “Chronicle” 
on July 24, page 533. In discussing the Administration’s 
legislative program, a Washington dispatch of July 28 to the 
New York “Journal of Commerce’”’ said: 

Sentiment in Senate and House now favors enactment of the modified 
Court Reform Bill and permits remaining social and economic measures 
for the next session of Congress, the viewpoint of the public in respect 
of the latter being sought in the interim. 


Leaders Not Optimistic 


Upon emerging from the conference leaders failed to exhibit any feeling 
of assurance that they could accomplish the program that the President 
set out for them. Senate Majority Leader Barkley volunteered the in- 
formation that the Senate would go ahead with measures before it, the 
hope being that the Upper House will act upon all of the measures desired 
by the President. 

“Everything has to develop day by day and week by week.” he said 
when asked what would come up after action on the several important 
bills had been taken. ‘What might be the situation now might be very 
different in two weeks—but that is what we hope to accomplish."’ 

The present program contemplates: 

Passage of the Wages and Hours Bill in the Senate tomorrow, favorable 
action by a large majority being seen by Senator Barkley. 

Action next on the Wagner Housing Bill, which, it was forecast, can be 
disposed of by Thursday or Friday. 

Consideration of the revised Court Reform Bill after the Housing Bill 
is sent to the House for concurrent action. 

“Further than that,” commented Senator Barkley, ‘‘I cannot say con- 
cerning the Senate program. There are certain bills that have gone to 
the House for action, and vice versa, and there are others—sugar and tax 
bills that have to originate in the House. There are other bills, passage 
of which is desired, but I cannot tell the order in which they may be con 
sidered, or foretell just what may happen.” 
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Validity of Amended AAA Upheld By U. S. Circuit 
Court of Appeals at San Francisco 


The amended Agricultural Adjustment Act was upheld 
on July 22 by the United States Cireuit Court of Appeals at 
San Francisco. The opinion written by Judge William 
Denman, and concurred in by Judge Bert Emory Haney, 
held that Congress had not handed over its powers to 
Secretary of Agriculture Wallace, but had merely made him 
its agent in carrying out its directions. According to the 
San Francisco “Chronicle” of July 23 decision after decision, 
including the United States Supreme Court rulings in the 
Schecter ‘‘sick chicken” case, invalidating the NIRA, and 
the Jones & Laughlin case, upholding the National Labor 
Relations Board, are cited by Judge Denman. From the 
same paper we quote: 

The decision itself is directly concerned with the citrus fruit industry 
of California and Arizona. It is based on an appeal brought by Hugh 
David Edwards doing business as the Edwards Fruit Company of Col- 
ton. The Government sued him in Los Angeles for shipping more than 
his{quota of oranges under the AAA, Federal Judge Leon Yankwich up- 
held the Government and Edwards carried the case up. He frankly states 
in’his appeal it is a test case to settle the constitutionality of the AAA. 

Judge Denman devotes much of his opinion to a discussion of the causes 
of depression and prosperity periods. He says: 

The control of commodities to be shipped in interstate commerce may 
prevent glutting of markets and thus avoid or lessen the intensity of eco- 
nomic depressions. 

Such regulation may increase the total amount of exchange of product 
between the agricultural and manufacturing States over the iod covering 
the crest and trough of prosperity and depression of the business cycle. 

Judge Denman places the AAA in the same class with high tariff duties 
imposed by Congress to hold down foreign imports that would come into 
competition with products of American manufacturers. 

Judge Denman also said: 

The regulation of interstate commerce by the AAA and the orders of the 
Secretary with intent to prevent or ameliorate the evil and harm of economic 
depressions is within the Federal police power and is not contrary to the 
Fifth Amendment's provisions for liberty of contract. 
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Constitutionality of Provisions of Commodity Ex- 
change Act of 1936 Questioned in Petition Filed 
in United States Supreme Court by Members of 
Chicago Board of Trade 


The constitutionality of the Commodity Exchange Act of 
1936 is challenged in a petition filed in the United States 
Supreme Court on July 23 by James E. Bennett & Co., 
F. 8S. Lewis & Co., the Uhlmann Grain Co., Richard Gam- 
brill Jr., Edwin O. Myers and John O. Fisher, members of 
the Chicago Board of Trade. Special advices from Wash- 
ington, July 23, to the Chicago “Daily Tribune” said: 

The plea contends the Act, which regulates trading in futures contracts 
on commodity exchanges, is illegal as applied to transactions for future 
delivery of grain. The Act has also been challenged in another case as it 
applies to butter, eggs and potatoes. 

“Provisions of the Act,” the petition said, “are far more drastic and all 
pervasive than those of the Act of 1922—the Grain Futures Act—in that 
they not only subject the business of future trading on commodity ex- 
changes to more detail and onerous supervision and control, but also seek 
to regulate matters outside that field.” 

The petition names as respondents the Chicago Board of Trade, Secre- 
tary of Agriculture Wallace, Secretary Roper, and Attorney General 
Cummings. 


In the petition a review is asked of the findings of the 
United States Court of Appeals in Chicago, which on 
June 11 affirmed two lower court rulings upholding the 
constitutionality of the Commodity Exchange Act, reference 
to which was made in our issue of June 19, page 4101. 


a 


United -States Circuit Court of Appeals at New Orleans 
Sustains SEC Right to Subpoena Telegrams in 
Connection with Official Inquiries—New Orleans 
Tribunal Reverses United States District Court 
for Southern District of Florida 


The Securities and Exchange Commission announced on 
July 23 that the United States Circuit Court of Appeals at 
New Orleans had upheld the right of the SEC to subpoena 
telegraph companies to submit copies of telegrams sent or 
received by persons relating to subject matter of SEC in- 
vestigations. In this decision the Court reversed a ruling 
by the United States District Court for the Southern Dis- 
trict of Florida in three cases involving the rights of per- 
sons under investigation by the Commission. The SEC an- 
nouncement continued : 

The suits had been brought below by Ryan Florida Corporation and 
Florida Tex-Oil Company against M. U. Newfield and R. L. Ballentine, 
attorneys for the Commission conducting the investigations, and the West- 
ern Union and Postal Telegraph companies. 

All three suits sought to enjoin the enforcement of subpoenas issued 
by the Commission to the telegraph companies, the plaintiffs contending 
that their rights under the 4th and 5th Amendments to the Constitution 
were being violated. The lower court upheld this view and granted the 
injunctions, but in so doing refused to pass upon the constitutionality of 
the Securities Act of 1933, which had been questioned by plaintiffs. 

The court remanded the cases to the District Court with directions to 


dismiss the bills. 
Oe 


Decisions of United States Supreme Court Affecting 
Business Handed Down at Last Term Embodied in 
Book Published by Commerce Clearing House, Inc. 

The Commerce Clearing House, Inc., of New York and 

Chicago, has published a new book, “Business Law 

Decisions,’’ which reproduces in full text the leading de- 
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cisions affecting business, except taxation, handed down by 
the United States Supreme Court during its October Term 
1936, recently ended. Included are the cases popularly 
known as the “Wagner Labor Act’’, “Social Security”’, 
“PWA”’, “Washington Minimum Wage Law”, “Fair Trade 
Act’’, “Corporate Reorganizations”’, “Railway Labor Act”, 
“‘Frazier-Lemke Act’’, “Gold Clause”, and 13 others. The 
Commerce Clearing House, Inc., said 

These decisions include some of the most significant ever released by the 
supreme judicial branch of our government. Constitutional questions of 
great moment, affecting vital functions and activities of federal and state 
agencies, were before the Court, and its reasonings and findings on these 
Points make the decisions in this book historic. They are’ rulY milestones 
in judicial history. 


<i 





National Labor Relations Board Inconsistent in Its 
Interpretations of Labor Act According to United 
States Chamber of Commerce 


In an analysis of the rulings of the National Labor Rela- 
tions Board under the Wagner National Relations Act, the 
United States Chamber of Commerce says that “it is appar- 
ent the Board’s decisions have not yet provided definite and 
consistent interpretations of the Act which will enable em- 
ployers to understand the extent of their obligations and 
their rights under the Act.” Rulings concerning employers’ 
rights, the size and character of bargaining units and the 
majority rule in 200 formal decisions are dealt with in the 
analysis (made public July 25), which has the following to 
say with reference to the Board’s rulings: 

An employer has no right himself to request a proceeding by the Board 
for an election among employees to ascertain the majority choice of a 
representative for collective bargaining, but if the employer joins with an 
outside labor organization in making such a request, he is given stand- 
ing by the Board. 

An employer has a right to discharge an employee for inefficiency, mis- 
conduct, or other cause unrelated to his membership in a labor organiza- 
tion, but this right has been denied in some instances where an employee 
used company time for union activities, the Board undertaking to deter- 
mine that there was not interference with quantity or quality of work 
performed. 

An employer has a right to refuse to accept demands made upon him in 
the course of collective bargaining, but not to terminate collective bar- 
gaining for that reason, or because the labor organization involved is 
violating an existing agreement. 


As an example of the confusion concerning collective bar- 
gaining units, the report, according to a Washington account 
to the daily papers, cited the following: 

One plant among four operated by an employer was held a bargaining 
unit, while all six plants of another employer were held to constitute a 
bargaining unit, and there was no determination as to the plants of 
another employer, on the ground the evidence was inconclusive. In other 
instances, it has been held there are several units within a plant. 

Considerations which in varying degrees are said to have weight in each 
case include: 

History of labor relations in industry ; 

History of labor relations between employer and his employees ; 

Skill of employees ; 

Functional coherence of employees ; 

Mutual interests of employees ; 

Wage rates; 

Organization of employer’s business ; 

Form self-organization takes ; 

Eligibility rules of employees’ organization. 

In each case the Board’s decision as to the bargaining unit is avowedly 
intended to further collective bargaining. 


From the Washington dispatch, July 24, to the New York 
“Times” we take the following: 

On majority rule, the conclusions were: 

“When the Board, without holding an election, certifies an organization 
to represent employees in collective bargaining, it requires proof that the 
organization in fact is authorized to act for a majority. When the Board 
holds an election it has followed several principles. 

“In its annual report, which was dated January, 1937, and which 
covered the period ended with June 30, 1936, the Board stated that to 
the end of this period it had issued all certifications after elections on 
the basis that a majority of those eligible to vote had cast ballots for 
the organization certified. 

“In fact, it had during this period refused certification after an elec- 
tion in which less than one-fourth of the eligible employees voted. 

“On July 3, 1936, however, the Board issued a certificate based on 
the results of an election in which a majority of eligible employees voted, 
but less than a majority voted for the organization accepted by the Board. 

“This- was followed by other cases, including a case in which, although 
only about one-third of the eligible employees voted, the Board certified 
the organization receiving a majority of this minority.” 


»— 
—" 





President Roosevelt Regards National Labor Relations 
Board as Fair to Capital and Labor—Viewed as 
“Partisan Body’’ by Senator Nye—Also Criticized 
by Representative Rankin and Gen. Hugh S. 
Johnson 


Following criticisms of the National Labor Relations 
Board, President Roosevelt was reported as saying at his 
press conference, on July 27, that the Board has been fair 
to both capital and labor. Criticisms of the Board have 
been to the effect that it is biased in favor of the Com- 
mittee for Industrial Organization, and it has likewise been 
held as biased in favor of management. The Associated 
Press on July 27, in advices from Washington, said: 

The President’s thesis was that, since the criticism comes from both 
sides, it is a sign that the Board is doing an impartial job. 

The President expressed the belief that the Wagner Labor Relations Act, 
which the Board administers, was not at all one-sided. 
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Asked by a reporter if he believes the Act could be strengthened by 
making unions more responsible in living up to agreements, Mr. Roose- 
velt said he did not know. 

He added, however, that he felt there had been many violations of 
agreements by employers in the last 10 years. 

The President advised his callers to read the British Trade Union Act. 
Under this, he said, unions are not incorporated, but are made adequately 
responsible. 

He expressed belief that while this country would not copy that Act 
in toto, it contained a fair degree of mutual responsibility. 


General Hugh S. Johnson, former National Recovery Ad- 
ministrator, is reported to have stated that the Board is a 
one-sided “pressure” group unsuitable for its quasi-judicial 
group. 

According to Senator Gerald P. Nye (Rep.) of North 
Dakota, “the National Labor Relations Board seems to have 
gone out of its way to demonstrate to the public that it is a 
partisan body rather than a judicial institution.” Senator 
Nye was quoted to this effect on July 23, at which time the 
Washington “Post” reported him as follows: 

It is “far better to scrap a government bureau,” he said, if there is 
no alternative, “than to let that bureau make hash of our national wel- 
fare.’”” The country’s future he held to be dependent upon conciliation and 
cooperation. “It is up to the referee to bring about accord between the 
disputants,” he warned, adding that “this most emphatically is not being 
accomplished.” 

He does not want “to see the government umpire batting for either 
side,’” he added, and he cautioned the friends of labor “who hail the 
obvious partisanship of the NLRB” that there may come a day “when 
another governmental body of the same type will use its tremendous 
‘ powers: to oppress labor.” 

Expressing “the highest respect’’ for the personal integrity of the 
Board members, J. Warren Madden, Edwin S. Smith and Donald Wakefield 
Smith, the North Dakotan added that public statements by the three 
“clearly indicate that they are not only partisans but that they have also 
taken sides in labor’s internal disputes, at a time most injurious to the 
cause of the labor movement.” Referring to the breach between the 
American Federation of Labor, headed by William Green, and the John L. 
Lewis Committee for Industrial Organization, the Senator said “tthe NLRB 
has such a pronounced pro-C. I. O. bias that the average man regards it 
as an adjunct.” 

It would be equally bad or worse, he added, “if it had a pro-capital 
bias.”’ 

Criticism of the Board came from Representative John 
Rankin (Dem.) of Mississippi on July 26, as to which 
United Press accounts from Washington, July 26, stated: 

Mr. Rankin said he would demand that the officials [of the Board] be 
discharged; that he would seek to amend or repeal the Wagner-Connery 
Labor Act under which the Board was created, and that he would oppose 
further appropriations for the Board until its personnel has been changed. 


It was contended by Mr. Rankin that Southern industries 
were being affected through the Board tendencies and other 
influences; three garment mills were mentioned by Mr. Ran- 
kin, the Tupelo Garment Co., Reed Bros., and Milam & Co., 
according to the Associated Press, which said: 

None of them had any labor trouble before the “‘C. I. O.’s’? came in, he 
asserted. Then eight men attempted to start a sit-down strike and were 
discharged, he added. 

Labor Board officials commented that they had issued a complaint 
against the Tupelo Garment Co. and had conducted a hearing July 6 in 
Tupelo. No decision on the complaint, charging discriminatory discharges, 


had been made, they added. 
Spokesmen for the Board said it also had received allegations against 
Reed Bros., but that it had issued no complaint against that concern. 


concertina 


C. R. Bitting Reiterates Appeal that Action on Pending 
Sugar Legislation Be Postponed Temporarily— 
Replies to Senator Borah of Idaho 

Clarence R. Bitting, Florida sugar producer, on July 25 
replied to the contention of Senator Borah of Idaho that the 
abolishment of the sugar marketing quota system at this 
time would be disastrous to beet sugar farmers. Mr. Bit- 
ting has been urging Congress to postpone temporarily 
action on all sugar legislation until the international sugar 
agreement, signed by 21 nations, has had opportunity to 
demonstrate its potentiality. A week ago, as noted in our 
issue of July 24, page 535, Senator Borah told the sugar 


producer that the international sugar agreement “can never 
take the place of local legislation.” As to Mr. Bitting’s 
reply of July 25 to the Senator, we take the following from 
Washington advices, that day, to the New York “Journal 
of Commerce” of July 26: 

Insisting that he is unable to recognize the urgency set forth by 
Senator Borah, Mr. Bitting declared: 

“I think you will likewise agree with me that when two classes of stockholders 
in a beet sugar company start litigation over the division of profits, as happened 
during this year, when ‘benefit payments’ are not distributed, there must be very 
substantial profits to distribute. Sugar beet growers who I have had the pleasure 
to meet have impressed me as able and successful business-men-farmers. Cer- 
tainly none of them has ever given me the impression of being ill-fed, poorly clothed, 
or lacking in pocket money. eg 

In his letter, Mr. Bitting called attention to the fact that in the sugar 
hearings last March he was “the only representative of sugar producers 
who objected to increasing the cost of food to our people.’’ He said his 
reason for believing that the consumer always pays the tax was based 
not only on his own experience but on statements by Secretary of Agri- 
culture Wallace that processing taxes are excise taxes, and domestic con- 
sumers pay the processing taxes. 

Sympathies With Grower 

Expressing sympathy with sugar beet growers, Mr. Bitting said he could 
not agree that the way to protect the American farmer is to give others 
70% of his market, which, he said, proposed sugar legislation to which 
he objects provides. 


Financial Chronicle 





July 31, 1937 


Mr. Bitting expressed his entire willingness to a plan that would 
financially and otherwise assist farmers on family-sized farms—a farm 
operated by the farmer and his family and not more than one hired man. 
He said he made no objections to payments to such farmers, but such plan, 
he asserted, should not be used as a smoke ecreen for any plan to pay 
public funds to, and thus increase the profits of employers of large num- 
bers of farm workers. 


<i 
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Wage and Hour Bill as Amended by Senate Committee 
Subject to Same Objections as Original Bill Accord- 
ing to United States Chamber of Commerce 


The minimum wage and maximum hour bill as reported 
on July 18 by the Senate Committee on Education is “sub- 
ject to the same objections as the original measure,” accord- 
ing to George H. Davis, President of the Chamber of Com- 
merce of the United States. In fact, Mr. Davis says, in a 
statement to the members, the new draft omits a desirable 
feature of the original through which Congress “would 
properly protect the States from defeat through interstate 
commerce of the action they may take in relation to maxi- 
mum hours, minimum wages and child labor.” A report on 
the bill by a special committee of the Chamber was trans- 
mitted to the members by Mr. Davis, in which it is declared 
that the bill is: 

An attempt to reach so diverse situations that the language is most 
notable for its ambiguities and uncertainties. 

So based upon artificial definitions without clear and precise meaning 
that there would be no assurance of how the provisions of the bill would 
be officially interpreted and applied. 

To be administered by a board which apparently will not be independent 
in the sense members will be protected from removal of account of decisions 


they may make. 
Sure to require a large staff to aid in making administrative decisions, 
and a still larger staff for enforcement. 


According to the committee’s report, “it should be a first 
principle that legislation should be kept within such limits 
that administration and enforcement are possible.” The 
committee further said: 

In legislation there should be exercise of powers which have been dele- 
gated to the Federal Government, and no encroachment upon powers belong- 
ing to the States, through reservation to them. 

Provisions should be simple and clear in terms, in order that their 
meaning and their application may be definitely known in advance. 

If authority is conferred upon any agency there should be definite stand- 
ards for the agency to follow. 

This bill violates each one of these requisites for Federal legislation. 


The wage and hour bill was referred to in our issue of 
July 17, page 364, and July 24, page 533. 
ihndaaiinieill tienen 


Amos R. E. Pinchot In Open Letter to President 
Roosevelt Criticizes Measures Before Congress— 
Sees Wage and Hour, Court and Executive Reorgan- 
ization Bills Transforming Our ‘‘Ecomomic Life 
Into a Bureaucratic Collectivism.’’ 

An open letter, addressed to President Roosevelt by 
Amos R. E. Pinchot, New York attorney and brother of the 
former Governor of Pennsylvania criticizes certain of the 
measures now before Congress, and declares “‘it is time to 
give the people a clear outline of your program and of your 
intentions, including whether or not you propose to remain 
in the White House after 1940.’’ Summarizing in part the 
letter, which is said to consist of 28 pages, United Press 
accounts from Washington July 26 said: 

Mr. Pinchot criticized three major bills sent to Congress by the White 
House—executive reorganiztion, Black-Connery wages and hours, and 
Supreme Court. 

“They (bills) would wholly change the character of government and 
industry and put both under the personal domination of one man, namely, 
yourself.”’ 

Placing these bills on the statute books and sustaining them by a ‘‘packed 
Supreme Court’’ would ‘transform our economic life into a bureaucratic 
collectivism,’’ Mr. Pinchot said. 

Mr. Pinchot said the bills he criticized constituted ‘‘the only authentic 
written record and the only accurate description of the kind of government 
you and the men who drafted these bills want to set up in this country."’ 

He said they formed ‘‘a clear pattern of dictatorship, lacking few, if any, 
of the powers that exist in the Russian, German and Italian despotisms."’ 

He listed powers conferred by the bills as: 

‘Power to control the courts, power to censor the press, the radio and 
other agencies of communication and transmission. 

‘‘Power to dominate industry and labor, to fix conditions of employment 


and to limit output and profits. . ... 
‘‘Power to transform and remake the Government in a Fascist image. . ."’ 


~~ 


Massachusetts Acts to Broaden IndustrialfLoans to 
Aid in Creating Work for Unemployed—Action 
Follows Recent Conference in Boston of James 
Roosevelt with Publishers and Business _Men— 
Loans Through RFC and Federal Reserve Bank 

Announcement that Massachusetts has joined with credit 
agencies of the Federal Government to help in the absorption 
in industry of the unemployed was made on July 22 by 
Gov. Hurley. The action contemplates the broadening of 
industrial loans to small borrowers to the end that under a 
more liberal credit policy additional workers may be placed 
on the payrolls of the States’ industries. The Springfield 
“Republican” in Boston advices July 22 thus referred to the 
move: 

Acting on the suggestion brought forward at the conference called Saturday 
by James Roosevelt, son of the President, a letter was signed by Roy 
A. Young, President of the Federal Reserve bank of Boston; John J. 
Hagerty. New England manager of the Reconstruction Finance Corporation, 
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and” William P. Husband, Jr., State Bank Commissioner, cementing the 
agreement. 


The letter recognizes that the absorption of men and women in industry 
is conditioned on two factors, ability on the part of manufacturers to 
produce a product for which there is a demand and which can be sold at a 
profit and sufficient working capital to meet payrolls, replenish inventories 
and make necessary replacements. 

Would-be borrowers, under the Governor’s plan, would first apply at 
local banks and if for some reason could not obtain credit would make 
application at the Federal Reserve bank and the RFC, which have reason- 
ably broad powers to make loans to industry direct. 

Mr. Husband said later that undoubtedly many small business men will 
benefit by the plan and that banks will tend to adopt a more liberal at- 
titude when they realize that the government agencies are willing to extend 
credit if they refuse. 


Mr. Roosevelt’s conference in the matter with publishers 
and business men was referred to in these columns July 17, 
page 364 and July 24, page 543. 

In the Boston “‘Herald”’ of July 22 it was stated: 

Following the conference lof Gov. Hurley with Federal officials July 21) 
Mr. Hurley announced that Messsr. Young and Hagerty would serve with 
Bank Commissioner William P. Husband, Jr., as a commission to carry 
out the provisions of the proposal he suggested. Mr. Husband predicted 
the commission would lift some of the State restrictions on bank loans, 
thereby improving unemployment conditions. 

The Governor said his drive would not be restricted to the 35,000 WPA 
workers discharged from this State during the past two months, but to all 
jobless. He failed to refer to an industrial improvement program now 
being formulated by the Associated Industries of Massachusetts. 

Promise of Federal cooperation with the Governor's program was con- 
tained in a letter from the three members of the commission. 


It was reported that Mr. Roosevelt’s plan for the re- 
employment of WPA workers had been dropped by his own 
committee over which he had presided at his recent con- 
f rence. As to this we quote as follows from Boston advices 
July 19 to the New York “‘Times”’: 

The Committee left the problems of employment with the Associated 
Industries of Massachusetts, of which Albert N. Murray is President. 

Mr. Murray, who sat next to the President's son at the meeting, de- 
clined to accept the chairmanship of any such unemployment committee 
as Mr. Roosevelt proposed Friday. He informed the Committee that the 
Associated Industries was interested in finding work for all kinds of labor, 
irrespective of WPA connection and had given considerable attention to it. 

“‘We are not accepting any plans already suggested, but we hope to 
develop plans in cooperation with the newspapers and other employers 
and organizations,’’ he said. This (Roosevelt) Committee will not be in it. 
There will be another committee.’’ 

The Roosevelt Committee will remain as an entity, under the chair 
manship of P. A. O'Connell, to be called together if its service should be 
desired. 

a 


RFC Sells $42,000,000 of 116% Notes—$82,051,000 of 2’s 
Exchanged for 11!%’s 

The Reconstruction Finance Corporation announced on 
July 23 that $82,051 ,000 of the Corporation’s 2% notes which 
matured July 1, 1937 were exchanged on that date at par for 
an equal amount of 144% notes maturing Dee. 15, 1938, and 
an additional $42,000,000 of the 144% notes were sold on a 
14% basis. It is reported that the National City Bank of 
New York purchased $35,000,000 of the new notes. 


———— 


Offering of $60,000,000 of Collateral Trust 1% Notes by 
CCC—To Mature in Nine Months—Notes Secured 
by Negotiable Warehouse Receipts Representing 
$90,000,000 of Commodities—Books Closed 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on July 27 the offering by the 
Commodity Credit Corporation of $60,000,000 of series B 


collateral trust notes, dated Aug. 2, 1937, and maturing May 
2, 1938, and bearing interest at the rate of 1% per annum, 
the subscriptions to be received at the offices of the CCC in 
Washington. In making the announcement, Mr. Jones said 
that subscriptions to the notes would be allotted in the order 
received. The notes, offered in denominations of $5,000, or 
multiples thereof, will be secured by the pledge of certain 
collateral notes, which in turn are secured by negotiable 
warehouse receipts representing 1,679,082 bales of cotton, 
having an approximate market value, July 26, of $90,000,000, 
or 150% of the offered issue. Under terms of a trust agree- 
ment between the CCC and the RFC, dated July 27, 1937, 
payment of the notes at maturity is guaranteed by the RFC. 

r. Jones made known on July 29 that the issue had been 
“fully subscribed” and the subscription books closed. The 
amount of the subscriptions was not disclosed. 

The following is the formal announcement of the offering 
issued by Mr. Jones on July 27: 

CCC will receive subscriptions at its office, 1825 H St., Northwest, 
Washington, D. C., for the purchase of all or any part of an issue of series 
B collateral trust notes, in denominations of $5,000 or multiples thereof, in 
an aggregate sum of $60,000,000, dated Aug. 2, 1937, maturing May 2, 
1938, and bearing interest at the rate of 1% per annum from Aug. 2, 1937. 
computed for the actual number of days on the basis of 365 days a year, 
payable quarterly on Nov. 2, 1937, Feb. 2, 1938 and May 2, 1938. 

Such notes will be secured by the pledge of certain collateral notes, which 
in turn are secured by negotiable warehouse receipts representing 1,679,082 
bales of cotton (the aggregate market value of which based on values 
existing on July 26, 1937, was approximately $90,000,000, or 150% of the 
authorized issue of notes), in accordance with the terms of a certain trust 
agreement between RFC and CCC dated as of July 27, 1937, the original 
of which may be examined at the office of the corporation and conformed 
copies at any Federal Reserve bank or branch thereof or any loan agency 
of the RFC. 

Under the provisions of said trust agreement the holder of any collateral 
trust note may declare the same immediately due and payable if the market 
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value of the collateral commodities, as determined by RFC should be 
less than 120% of the aggregate face amount of such notes then outstanding, 
after deducting from such aggregate face amount of such notes, an amount 
equal to all cash received by RFC from collections, payments and re- 
coveries on account of the pledged collatera] listed and described in said 
Trust Agreement, and from any additional collateral that may be pledged 
as additional security for the indebtedness evidenced by such notes, and 
from any cash that may be deposited by CCC as additional security for 
such indebtedness. 

The Comptroller of the Currency has advised that, in his opinion, these 
collateral trust notes are notes secured by warehouse receipts covering 
readily marketable non-perishable staples, within the meaning of the 
provisions of paragraph 6 of Section 5200, United States Revised Statutes 
(Title 12, U.S.C., Sec. 84). 

As stated in said trust agreement, RFC has made an agreement to lend 
to CCC an amount up to but not exceeding $70,000,000 (which is in excess 
of the principal of and interest on said collateral trust notes and the $5,- 
000,000 for care and preservation of collateral as hereinafter provided) 
under the terms of which RFC agrees to pay to the holders of such notes 
the face amount thereof plus accrued interest thereon to maturity, for the 
account of CCC, upon presentation of same to any Federal Reserve bank 
at or after the stated or accelerated maturity thereof. 

Under the terms of said agreement RFC agrees to advance any funds 
necessary for the care and preservation of the pledged collateral commodities 
in an aggregate amount up to $5,000,000. 

Subscriptions may be submitted to CCC, Washington, D.C. Advice as 
to acceptance or rejection of subscriptions will be given within five days 
from the receipt of same. The right is expressly reserved to reject, in whole 
or in part, any or all subscriptions. e 


(No 


$4,380,923 Disbursed by Disaster Loan Corporation to 
July 19 to Disaster Victims in 1937—-Expenditures 
of Red Cross in Flood Relief Work in Ohio and 
Mississippi Valleys in Excess of $25,000,000 
The Reconstruction Finance Corporation announced on 
July 24 that the Disaster Loan Corporation, created last 
February to make loans to victims of catastrophes, had 
approved up to July 19 loans aggregating $7,033,358 to 
6,489 applicants, victims of the floods at the outset of the 
year in the Ohio and Mississippi Valleys. Of the loans 
approved, the RFC said, $4,380,923 has been disbursed to 
4,754 borrowers, the balance remaining available to the 
applicants. The Disaster Loan Corporation was created by 
an Act of Congress approved by President Roosevelt on 


Feb. 11, 1937. The text of the legislation was given in our 
issue of Feb. 20, page 1201. The Loan corporation received, 
as of July 19, 7,412 applications aggregating $1,167,037, of 
which 935, totaling $551,147, were withdrawn or canceled 
“largely by reason of the fact that the applicants were 
eared for by the Red Cross or through private lending.” 

According to a preliminary report issued in Washington, 
July 24, an expenditure of $25,391,007 had been made by 
the Red Cross in the flood relief work in the Ohio and 
Mississippi Valleys; in noting this, Washington advices, 
July 24, to the New York “‘Times”’ of July 25, continued: 

The fund went to help sufferers in the floods which began late in January. 
A total of 1,500,000 persons was affected, and emergency rescue, feeding, 
shelter, clothing, medical care and sanitary measures cost $10,286,628. 

Re-establishment of about 97,000 families in their homes or farms, 
rehabilitated by the Red Cross, cost about $14,378,000. 

The report, made through a letter to the 3,700 Red Cross chapters from 
Admiral Cary T. Grayson, Chairman, stated that expenditures up to date 
had been $20,937,943, and were continuing at the rate of $1,000,000 a 
week. The entire relief fund has been allocated. 

The expenditures by regions were: 


States— 
WEG VRS nn Cos unsine ee cnnnekbeaimes $749,806 
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Alabama, Louisiana, Mississippi and Tennessee 2,183 ,655 
SEMEL. vic cocdcnhnaninn nhs kbgehie siiantiiie 1,361,500 
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ie heb bedhehas dscns be Aare ke 858,945 
MAES GRINS oc aes cms win en Ses lag eae eens ted tee 1,055,548 
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Gov. Murphy of Michigan Vetoes State Labor Relations 
Bill Which Would Have Limited Pickets to Those 
peere by Struck Plant—Seeks Stricter Legis- 
ation 


On July 29 Gov. Frank Murphy of Michigan vetoed the 
State Labor Relations Bill recently passed by the Legislature. 
— his veto United Press advices from Lansing July 29 
sald: 

Gov. Murphy's action was taken in the fina] hour before the bill would 
have become law automatically. 

Late this afternoon the Republican majority in the Senate voted to 
adjourn until tomorrow, virtually dooming the Governor’s entire legislative 
program. 

Five weeks ago Gov. Murphy hailed the bill he vetoed tonight as one of 
the most advanced pieces of labor legislation yet passed in this country. 

He explained tonight that it was ‘‘hurriedly drafted in the closing hours 
of the adjournmment session on June 25; and contained provisions which 
were open to misinterpretation. 


Following his veto Gov. Murphy stated that he intended 
pd age ae the measure, calling a special session at 2 p. m. 
Uu s 
At the time the bill was passed on June 25, Associated 
Press advices from Lansing said: 

The bill sets up a Labor Relations Board which can intervene in labor 
trouble only on petition of one of the disputing parties, and limits injunc- 
tions to enforcement of orders made by the Board. It would allow peaceful 
picketing but forbids pickets to block highways or intimidate nonstriking 
employees, and limits pickets to those employed by the struck plant. 
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It is stated that Gov. Murphy’s chief objection to the 
bill as passed by the Legislature was the provision making 
it unlawful for workers to picket any factory in which they 
were not employed, or to block a public highway or close 
the entrances or exits of private property. In his veto Gov. 
Murphy had the following to say in part: 

To permit changes to be made that would prevent misinterpretation and 
gain the support of both industry and labor, I requested that the bill be 


recalled and reconsidered. rae 
Due to the fact that, in defining the term ‘‘labor organization,’’ company 


unions are expressly excluded, certain restrictions in the bill that apply to 
labor organizations generally would not be applicable to company unions. 

The bill not being in satisfactory form and not having been recalled, 
in my opinion it should not be permitted to become law. 

In disapproving the measure it is my intention to resubmit its form which 
I hope will meet with your approval and better accomplish the objectives 
we are seeking.” 

Advices (United Press) July 30 from Lansing stated: 

In a personal message to a joint session of the House and Senate Gov. 
Murphy pleaded for revision of the labor bill to liberalize its provisions 
restricting the right to picket. He also asked the Legislature to pass other 
bills—a civil service bill, minimum wage and maximum hour legislation for 


women and children. 
All of them, as well as the Governor's veto of extra appropriation measures 


which threw the State budget out of balance, were overturned by the 
Senate’s decision to adjourn. Bills which he had vetoed the Senate overrode. 

The Governor now wants a provision in the labor bill to allow any member 
of a labor union Which calls a strike to take part in picketing, limited, how- 
ever, to members living in the city in which the strike took place, ‘‘or in 


one adjacent thereto.”’ 
His demand for these changes came after vigorous protests against the 


bill by heads of unions affiliated with the Committee for Industrial Organi- 
zation and the American Federation of Labor. 


ee 


Picketing of Plant to Unionize Establishment Illegal 
According to Judge Emmet of Superior Court of 
Los Angeles 

The picketing of a place of business for the sole purpose 
of forcing an employer to unionize his establishment is a 
violation of the Federal bill of rights, according to a ruling 
of Superior Judge Emmet H. Wilson at Los Angeles on 
July 26. An injunction was granted by the court prohibiting 
the Amalgamated Meat Cutters and Butcher Workmen’s 
Union from picketing plants of the C. S. Smith Metropolitan 
Market Co. of Los Angeles, Long Beach and Compton. 

The Associated Press advices state that the court held 
that no labor dispute existed between employer and em- 
ployees and that pickets were established for the sole pur- 
pose of inducing the company to employ only members of 
the protesting union or to force employees to join the union. 

From a Los Angeles dispatch July 26 to the New York 
“‘Times”’ we take the following: 

Judge Wilson said that the market concern was entitled to damages for 
business lost while the picketing was going on, but he delayed fixing a 
definite sum until the signing of a forma] judgment. 

He pointed out that the decision did not hamper the right of labor or 
ganizations to make converts in a peaceful manner nor the right of union 
members to call strikes to unionize the establishment. 

a 


Exemption from Taxation of Mrs. Franklin D. Roose- 
velt’s Contributions to Charity from Income 
Derived from Broadcasts Defended by Assistant 
Attorney General Jackson—Had Been Brought 
into Question by Representative Fish Incident to 
Inquiry into Tax Avoidance—Tax Committee Votes 
to Permit Its Members to Examine Returns of James 
Roosevelt and Secretary Morgenthau 

Robert H. Jackson, Assistant Attorney General, defended 
on July 28 the ruling of the Internal Revenue Bureau, that 
the income received by Mrs. Franklin D. Roosevelt, the 
President’s wife, from her radio broadcasts were exempt 
from tax, since the proceeds were devoted to charity. Re- 
cently Representative Fish (Rep.) of New York, asked 
Secretary Morgenthau whether such a ruling had been made; 
Associated Press advices from Washington July 19 quoted 
Mr. Fish as having the following to say in his letter to 
Mr. Morgenthau: 

If such ruling exists what is there to prevent business men from taking 
one day out of each week's earnings and giving it to charity without having 
to report it as income? Would not the ruling of Mr. Jackson, if 
applied equally to all donors of charity, permit assignment of income that 
would defeat the Government in the collection of much needed taxes? ... 

The ruling as to the exemption was given by Mr. Jackson 
as General Counsel of the Internal Revenue Bureau, accord- 
ing to a Washington dispatch July 28 to the New York 
“Times,’’ which stated that after the hearing of Mr. Jackson 
on that day before the Joint Congressional Tax Avoidance 
Committee in which he denied that there was any evasion, 
the committee shelved any further consideration of the 
controversy over Mrs. Roosevelt’s donation to charity from 
broadeasts in 1934. Regarding the committee’s hearing, 
Washington advices July 28 to the New York “Herald 
Tribune” had the following to say in part: 

Representative Allen T. Treadway, (Rep.) of Massachusetts, ranking 
minority member of the House Ways and Means Committee, closely 
examined Mr. Jackson. He questioned the opinion given to Mrs. Roosevelt 
on the basis of past Internal Revenue Bureau rulings and particularly its 
consistency in the light of the requirement of law limiting tax free charity 
contributions to 15% of income. 

Tells of Gift to Charity 

Frankly, Mr. Jackson said, his opinion would not worry him even if it 

were inconsistent,for hardly a day went by that some of the Bureau's 
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rulings did not fall in that category. He said this was inevitable because 
of lack of detailed standards. In the case of the opinion given the Presi- 
dent’s wife, he supported it on a legal and moral basis as an opinion sound 
in the law, given in ‘‘good faith” to an honest taxpayer. 

“The basis of the answer to Mrs. Roosevelt,’’ Mr. Jackson said, ‘‘is in 
the fact that she received no income for herself and was no richer directly 
or indirectly from her labors. She took the position that she was not 
willing to make these broadcasts for a profit or for her own advantage, 
but that she was willing to give her time and services to the needy. Aside 
from the $1 ‘to make the contract binding,’ she received no benefit whatever 
that is measureable.”’ 

Explaining that one could not assign his salary so as to avoid tax, Mr. 
Jackson concluded that the proceeds of the broadcasts were not taxable 
on the basis that Mrs. Roosevelt ‘‘declined to work for money and was 
only willing to serve for charity’s sake.”’ 

“If she were plain Mrs. Frankling D. Roosevelt, of Hyde Park, N. Y., 
and her husband were not President of the United States, her services would 
not be worth $3,000 a broadcast, would they?’’ Mr. Treadway asked. 

‘‘No, indeed,’’ Mr. Jackson said. ‘‘That, I believe, is why she does not 
want to capitalize on her services except for the good of charity and that 
is why I believe she is a splendid example.”’ 

Representative Hamilton Fish (Rep.) of New York, who originally 
made the charges on Mrs. Roosevelt’s income tax return, was present 
at the hearing, but took no part in thediscussion. Later he said he thought 
the opinion offered a loophole in tax law. 


The Tax Avoidance Committee voted on July 23 to permit 
any gnember of the committee to examined the tax returns 
of James Roosevelt, the President’s son, and those of Secre- 
tary of the Treasury Henry Morgenthau. Stating that the 
decision was made at an executive session at which Repre- 
sentative Treadway proposed that the tax reports be made 
available, the Associated Press said: 

Representative Robert L. Doughton of North Carolina, Chairman of 
the committee, interpreting Mr. Treadway’s proposal as ‘‘the equivalent 
of a request,’’ said the committee had agreed that any member who desired 
to look over the returns of the two could do so. 

A month ago Mr. Roosevelt indicated that he would be 
glad to submit his returns following a request by Mr. Tread- 
way; this was noted in our issue of July 17, page 364. 

A suggestion that the committee examine the returns of 
Mr. Roosevelt and Secretary Morgenthau was made by 
Representative Fish on July 23. 

a 


Creation of World Economic Organization Proposed by 
King Leopold of Belgium in Letter to Premier 
Van Zeeland—Would Seek to Solve Problems 
Affecting Labor, Agriculture, Industry, Trade 
Barriers, &c—-Commends Reception Accorded Pre- 
mier in United States and His Mission to Great 
Britain and France 

The creation of an international economic organization to 
solve the problems confronting humanity has been proposed 
by King Leopold III of Belgium in a letter addressed to 
Premier Paul van Zeeland and made public at Brussels 
on July 23. It is pointed out in the Associated Press 
accounts from Brussels that the Premier, at the instance of 
Great Britain and France, has been studying ways and 
means of breaking down world trade barriers, and this, 
as well as the Premier’s recent visit to the United States, 
are commented upon in the King’s letter, as to which, ac- 
cording to the Associated Press, King Leopold wrote as 
follows: 

At this moment when you are about to set out the preliminary results 
of your inquiry, allow me to make a suggestion: It would be essential 
to create an organism of economic studies whose value would be emphasized 
by the triple character of universality, permanence and independence. 

The welcome you received beyond the Atlantic is an indication of the 
favorable disposition of the United States toward the effort due to the 
initiative of France and Great Britain. Those three nations thus prove a 
generous wish to participate actively in the establishment of a better order. 
The mission Great Britain and France intrusted to Belgium through you 
may lead to the quest of a rational organization of world economy. 

The continuous adaptation of organization to the constantly changing 
economic factors—such would be the object of the institution’s studies. 

If we wish to avert war and bring the nations back to a more peaceful 
frame of mind we must have the courage to tackle the economic question in 
its entirety—distribution of raw materials, the distribution of means of 
exchange, international distribution of labor, equilibrium between the agri- 
cultural and industrial nations. 

I am convinced that the moment is favorable and that we can hope to 
find not merely the support of all governments but the approval and 
backing of the great social, religious and philanthropic bodies. 


Conferences which Premier van Zeeland had with Presi- 
dent Roosevelt and Secretary of State Hull were referred to 
in these columns June 26, page 4260, and July 3, page 38. 

——_——— 


Investment Counsel Association of America Formally 
Organized—Code of Ethics Adopted 

Formal organization of the Investment Counsel Associa- 
tion of America occurred in New York City on July 27 at a 
meeting held at the Bankers’ Club, the organization bein, 
completed with the election of a Board of Governors an 
officers, and the adoption of a code of ethics. A constitution 
and forms of agreement were likewise adopted. The an- 
nounced purposes of the Association as stated in its consti- 
tution are: 

(a) To promote high standards of integrity and public responsibility in 


the profession of investment counsel. 
(b) To maintain a ‘‘Code of Professional Practice’’ as a guide to the 


profession. 

(c) To promote strict adherence to the Code by all members of the 
Association. 

(d) To provide for effective discipline of all members of the Association | 
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(e) To aid the profession of investment counsel, its clients, and investors 
‘ 
generally in such matters and in such manner as the Investment Counsel 
Association of America may from time to time determine. 


From the announcement regarding the new Association 
we also quote: 

Membership in the Association is ‘limited to partners and principal 
officers of approved investment counsel firms located in the United States, 
which partners and officers shall meet such requirements with respect to 
technical training and practical investment experience as the Board of 
Governors may from time to time prescribe.'’ Admission requirements also 
include the passing of ‘‘such oral and written examinations as the Committee 
on Membership may prescribe.’’ The Code of Professional Practice adopted 
by the Association is required to be signed by all candidates for member 
ship in the Association as a condition precedent to admission therein. 


The following officers were elected to serve until the next 
annual meeting of the Association in May, 1938: 

President, Dwight C. Rose, of Brundage, Story & Rose, New York. 

Vice President, Douglas T. Johnston, of Johnston & Lagerquist, Inc., 
New York. 

Secretary, A. Vere Shaw, of A. Vere Shaw & Co., New York. 

Treasurer, John H. G. Pell, of Pell, Kip & Skinner, Inc., New York. 


The Governors elected were: 

Ralph H. Comey, of Boyd & Comey, Cleveland, Ohio. 

Philip 8S. Sweetser, of Sweetser, Sheppard & Deakin, Philadelphia, Pa. 
Frank C. Van Cleef, of Van Cleef & Jordan, New York. 

Kenneth S. Van Strum, of Van Strum & Towne, Inc., New York. 


Following is the text of the code of professional practice 
adopted: 

Whereas, the profession of investment counsel came into being to meet 
a growing need for a type of competent and unprejudiced services not 
otherwise rendered; and 

Whereas, experience in the rendering of investment counsel services has 
established certain basic principles of responsibility and conduct requisite 
to sound professional practice; and 

Whereas, these basic principles must be accepted and maintained if the 
investing public is to be assured of the standard of investment counsel 
services to which it is entitled; 

Now, Therefore, we, the subscribers to this Code of Professional Practice, 

Do declare the following principles to guide all those who profess to 
render investment counsel services; 

Do pledge ourselves and our organization to adhere to these principles; and 

Do agree, through = articles of association, to enforce such ad- 
herence by all subscribing members: 

I. Definition and Limitation of Functions 

It is the function of the profession of investment counsel to render to 
clients on a personal basis competent, unbiased and continuous advice 
regarding the sound management of their investments. An investment 
counsel firm should devote its time exclusively to the performance of this 
function and services incidental thereto; it should not engage in the business 
of security merchandising, brokerage, banking, the publication of financial 
services, or acting as custodian of the securities or funds of clients; and 
neither the firm nor any partner, executive or employee thereof should 
directly or indirectly engage in any activity which might reasonably be held 
to jeopardize the firm's ability to render unbiased investment advice. 

II. Competence and Responsibility 

To serve its clientele effectively and continuously an investment counsel 
firm should include at least two responsible partners or principal executives 
of demonstrated investment ability and unquestioned integrity; it should 
be supported by a competent staff of experienced assistants; and it should 
maintain adequate capital and reserves at all times. 

III. Compensation for Services 

Compensation of an investment counsel firm should consist exclusively 
of direct charges to clients for services rendered, and should not be con- 
tingent upon profits, upon the number or value of transactions executed, 
nor upon the maintenance of any minimum income. 

IV. Solicitation of New Clients 

The methods employed by an investment counsel firm in securing new 
clients, and all statements, written or oral, should conform to standards 
consistent with the professional nature of investment counsel services. 

V. Confidential Relationship 

All information concerning the security holdings and financial circum- 

stances of clients should be held in strict confidence by the firm and its 


personnel. 
eg 


Boston News Bureau Celebrates Fiftieth Anniversary 
With 140-Page Edition 

Founded in 1887 by the late Clarence W. Barron, the 
Boston News Bureau on July 28 celebrated its 50th anni- 
versary with a special feature edition of 140 pages. Besides 
the regular daily section, the issue contains 7 additional 
sections and in number of pages is one of the largest ever 
published by any daily newspaper specializing in business 
and financial news. Approximately 275 advertisers are 
represented in the anniversay edition. They include many 
industrial concerns and a large group of banks and invest- 
ment houses. 

The Boston News Bureau was the first of C. W. Barron’s 
ventures in the publishing field which later grew into the 
present ‘‘Dow-Jones” group, including the ‘Wall Street 
Journal” and its Pacific Coast edition, the Philadelphia 
“Financial Journal” and “Barron’s, The National Financial 
Weekly.” From the beginning Mr. Barron emphasized 
speed and accuracy in sending out the news. is daily 
bulletins, originally distributed to fewer than 100 subscribers, 
including banks, investment houses and others in downtown 
Boston, have remained a feature of the service given by 
these newspapers although they are now supplemented by 
“‘broad tape” news tickers for still speedier dissemination of 
news. 

The present organization is headed by Kenneth C. Hogate, 
President of the ‘‘Wall Street Journal.”” Herbert M. Cole is 


President of Boston News Bureau, Inc.; Frank M. Simmons 
is Managing Editor and Guy Bancroft, Business Manager. 
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Death of Anning S. Prall, Head of FCC—Resolution 
Commending His Work Adopted by Commission 


Anning S. Prall, Chairman of the Federal Communica- 
tions Commission, died suddenly on July 23 at his Summer 
home in Boothbay Harbor, Me. The death of Mr. Prall, 
who was 66 years old, was ascribed to a heart attack. Fu- 
neral services were held on July 27 at Staten Island, N. Y., 
and were attended by more than 1,000 persons, including 
many Government officials. Burial was at New Dorp, Staten 
Island. A brief biography of Mr. Prall, as given in the 
Washington “Post” of July 24, follows: 

In 1923 Prall was elected to the Sixty-eighth Congress from the Elev- 
enth District of New York and was re-elected to each successive Congress, 
including the Seventy-third. He retired on January 3, 1935, and almost 
immediately was named to the Federal Communications post by President 
Roosevelt following the resignation of Hampson Gary. 


Renominated to Post 

After taking the oath, his colleagues named him Chairman of the broad- 
cast division and later he came into the Chairmanship. Last year he was 
reappointed Chairman by the President. 

Yesterday the FCC adopted the following resolution: 

“Whereas the Federal Communications Commission has in the death of 
its Chairman, Anning 8S. Prall, lost a wise and valuable public servant 
devoted to the interests of the people of the United States; an indefatigible 
worker and a courteous comrade; be it therefore 

“Resolved, That the Federal Communications Commission hereby places 
on its permanent records this memorial: 

“In memory of Anning S. Prall, chairman of the Communications Com- 
mission from March 11, 1935, to the time of his death, July 238, 1937. 
He made valuable contributions to the work of this Commission and to 
the art of communication in all its phases.’ ” 

— 


Death of Herbert S. Downs, Manager Federal Relations 
Department of Federal Reserve Bank of New York 


The Federal Reserve Bank of New York announced with 
“deep regret” on July 28 the death on the preceding day of 
Herbert S. Downs, Manager of the Bank Relations Depart- 
ment. Mr. Downs had been a member of the staff of the 
Reserve Bank since July, 1919, and Manager of the Bank 
Relations Department since July 1, 1926. Mr. Downs who 
was 63 years of age had first been associated with the textile 
industry from 1895 to 1913 after which he was in the security 
business until 1918 when he joined the Liberty Loan Com- 
mittee as Executive Secretary. He left the committee in 
July, 1919, to join the Federal Reserve Bank. 


= 


W. M. Goodenough, Deputy Chairman of Barclay’s 
Bank, London, Guest at Luncheon Attended by 
Many Prominent New York Bankers 


Perey H. Johnston, Chairman of the Chemical Bank & 
Trust Co., New York, gave a luncheon on July 27 at The 
Recess Club in New York for William M. Goodenough, 
Deputy Chairman of Barclay’s Bank, Ltd., London. 
Mr. Goodenough is the son of the late Frederick C. Good- 
enough, Chairman for many years of Barclay’s Bank, Ltd. 
Those invited to meet Mr. Goodenough were: 

Winthrop W. Aldrich, Chairman, Chase National Bank; Jackson E. 
Reynolds, Chairman, First National Bank; A. A. Tilney, Chairman, 
Bankers Trust Co.; Gordon 8. Rentschler, President, National City Bank; 
J. Stewart Baker, Chairman, Bank of the Manhattan Co.; William 8S. 
Gray Jr., President, Central Hanover Bank & Trust Co.; Edwin G. Merrill, 
Chairman, Bank of New York & Trust Co.; John M. Schiff, Kuhn, Loeb & 
Co.; Eugene W. Stetson, Vice President, Guaranty Trust Co.; Harry E. 
Ward, President, Irving Trust Co.; Harry P. Davison, J. P. Morgan & Co.; 
John McHugh, Chairman, Discount Corp. of New York; Knight Woolley, 
Brown Brothers, Harriman & Co.; Percy H. Johnston Jr., Hemphill, Noyes 
& Co.; Walter S. Bucklin, President, National Shawmut Bank, Boston, 
Mass., and N. Baxter Jackson, First Vice President, Chemical Bank & 
Trust Co. 

—___ > 


President Roosevelt Nominates John L. Rogers to Be 
Member of Interstate Commerce Commission— 
Senate Approves Renomination of Joseph B. East- 
man as Interstate Commerce Commissioner 


On July 29 President Roosevelt nominated John L. 
Rogers, of Tennessee, to be a member of the Interstate 
Commerce Commission. Mr. Rogers will sueceed Hugh M. 
Tate, also of Tennessee, whose term recently expired. 

The Senate on July 26 confirmed the renomination of 
Joseph B. Eastman, of Massachusetts, as Interstate Com- 
merce Commissioner for the term expiring Dec. 31, 1943. 


a 





J. P. Morgan Arrives in England on Vacation Trip 

J. Pierpont Morgan, head of J. P. Morgan & Co., arrived 
in Southhampton, England, on July 28 on board his yacht 
Corsair, it was reported in Associated Press advices from 
Southhampton, which added: 

Apparently in good health, Mr. Morgan rode to London in an open 
automobile en route to his estate in Scotland for his annual vacation. He 
was accompanied by a physician. 

The departure of Mr. Morgan, on July 19 from his estate 
near Glen Cove, L. I., for his annual vacation abroad, was 
reported in our issue of July 24, page 545. 

>-- 


Departure of James Speyer for Two-Month Stay in 
Europe 
James Speyer of sere & Co., New York, sailed on July 
28 on the “Queen Mary” for his usual two months’ trip to 
Europe. Mr. Speyer expects to return early in October. 
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New Executive Body Chosen to Head La Salle Extension 
University of Chicago Due to Death of J. G. 
Chapline, Founder and President 


Because of the death of J. G. Chapline, founder and Presi- 
dent of the La Salle Extension University, Chicago, the 
Board of Directors announced on July 23 that it found it 
necessary to effect a new executive organization to carry 
on the work which Mr. Chapline had laid down. The new 
official organization is as follows: 

President—L. G. Elliott. Mr. Elliott was one of the original organizers 
of La Salle Extension University, has been its Treasurer since 1916, and 
almost continuously from its organization has served as a member of the 
Board of Directors and member of the Executive Committee. 

Vice-Presidents—The Board created three new Vice-Presidents: John D. 
Morris is Vice-President and General Manager; W. A. Buttolph is Vice- 
President and Western Sales Manager; William Bethke is Vice-President 
in charge of education, and continues his office as Secretary. 

Treasurer—W. W. Allan was elected Treasurer and General Adminis- 
trative Executive. He was elected to fill the vacancy on the Board 
caused by the death of Mr. Chapline. Mr. Allan has been Assistant Treas- 
urer for a number of years as well us Executive Assistant to the President. 

Assistant Treasurer—George A. Dibos. Mr. Dibos has held the position 
of General Auditor for 14 years. 

Assistant Secretary—R. C. Samsel, Dean of the Law Department, has 
been elected Assistant Secretary. Dean Samsel has served the institution 


for 23 years. 

The University explained that the new executive organ- 
ization involves principally a shifting and realignment of 
responsibilities. 











PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, JUNE 30, 1937 
The preliminary statement of the public debt of the United 
States, June 30, 1937, as made up on the basis of the daily 
Treasury statement, is as follows: 


Bonas— 
3% Panama Canal loan of 1961......-.---- $49,800,000.00 
3% Conversion bonds of 1946-47__......-.. 894, .00 


28, 
24% Postal Savings bonds (13th to 49th ser.) 119,086 ,360.00 
$197,780.860.00 





Treasury bonds: 
44%% bonds of 1947-52..........-...--. 
Se SN Oe Bcd enccbccccccases 


Chronicle July 31, 1937 
Debt Bearing No Interest— 

Uinteed Bbates SOG. « ccackvecccecesooucesce $346 681,016.00 

Less gold reserve. . . . 2. cnn ncccnccccece 156 ,039,430.93 





$190 641,585.07 


310,038,301 .50 
2,032,511 .50 


3,262 ,100.79 


Deposits for retirement of National bank and 

ederal Reserve bank notes. -...-.--------- 
Old demand notes and fractional currency - - - . 
Thrift and Treasury savings stamps, unclassi- 


b Bocce ccc ns cccesoensccosuces 
hes $505 974,498.86 








Total GOSS GOUt... < ooo cen we cnwccccoccsccccsecocenccese $36 ,424,613,732.29 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of April, 
May, June and July, 1937: 








Holdings in U. S. Treasury| Apr. 1, 1937 | May 1, 1937 | June 1, 1937 | July 1, 1937 





$ 3 $ $ 
Net gold coin and bullion_| 827,095,424/1,056,215,603/1,250,329,931)1,583,626,713 








Net silver coin and bullion} 454,760,487} 446,245,853) 436,417,326) 409,038,517 
Net United States notes... 3,444,244 3,418,553 2,704,566 2,840,293 
Net National bank notes_ 1,320,641 833,745 506,816 467,026 
Net Federal Reserve notes 16,411,272 14,889,858 15,038,980 13,755,310 
Net Fed. Res. dank notes- 936,648 258, +24 565,578 
Net subsidiary silver-.-.-.- 7,410,316 7,263,299 6,230,799 5,202,106 
Minor coin, &c..-.--.-.--- 7,470,916 7,297,831 7,286,797 6,457,577 

Total cash in Treasury -|1,318,849,948] 1,536 ,423,688/1,718,723,455/ *2021 953,120 
Less gold reserve fund....| 156,039,431} 156,039,431) 156,039,431) 156,039,431 

Cash batance in Treas. -|1,162,810,517]1,380,384,257/1,562,684,024/1,865,913,689 


Dep. in spec’! depositories 
account Treas’y bonds, 




















- ‘Treasury notes and cer- 

tificates of indebtedness} 425,754,000] 317,931,000] 192,119,000) 649,462,000 
Dep. in Fed. Res. bank...| 367,462,942) 131,641,764) 111,304,127} 141,337,926 
Dep. in National banks— 

To credit Treas. U. 8_- 13,862,502 12,315,231 13,228,804 19,114,610 

To credit disb. officers. 35,380,962 32,829,146 31,751,502} 29,202,614 
Cash tn Philippine Isiands 1,581,406 1,884,406 1,962,484 1,657,514 
Deposits in foreign depts - 3,241,348 2,933,043 2,761,559 2,605,799 

Net cash in Treasury 

and in banks... _--- 2,010,093,677|1.879,918,847/1,915,811,500/2,709,294,152 

Deduct current ‘fabilities.| 184,365,375] 178,406,033] 162,264,140] 155,820,254 

Avallabie cash balance.|1.825.728.302!'1.701.512.81411.753.547.360!2.553.473.898 





* Includes on July 1 $374,693,834 silver bullion and $3,796,003 minor, 


not included in statement “Stock of Money.” 








&c., coin 


Sy I Be Bing cons dacncesnwece 
334 % bonds of 1943-47. .......-..-.... weit 
33% % bonds of 1940-43. .........-...---. 
Pe ee ee 8 ee 
ee I OE SIPEG hencuwcncceeccoce 
Ws OE OE BRET 66 ec os ccccctecessic 
EE EEE 


"489,030, 100.00 
454,135,200.00 
352,993.950.00 
544,870,050.00 
818,627,000.00 
755,469,500.00 
834,463,200.00 


TREASURY CASH AND CURRENT LIABILITIES 

The cash holdings of the Government as the items stood 
June 30, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of June 30, 1937. 


1,400,534,750.00 
1,518,737 ,650.00 
1,036 ,874,400.00 

491,375,100.00 
2,611,107,650.00 
1,214,428,950.00 
1,223 496,350.00 
1,626 ,687,650.00 

981,848 ,050.00 
1,786 362,050.00 


334% bonds of 1943-46... 2necccnese 

ee Oe EE OC BOUIMED. occas ccctwanecuce 

i t. 2 aa. eee 

356% Domds Of 1960-Bl ons ccccncccccccses 

2% % bonds of 1955-60. .........-....... 
% bonds of 1945-47. _- 

2% % bonds of 1948-51-_--. 

2% % bonds of 1951-54-_- 

234 % bonds of 1956-59. ................. 

24% % bonds of 1949-53. .............--.. 





19,935,749,800.00 





United States Savings bonds: 
Series A $187,767,107.50 


350,119,466 .75 
218,811,243.75 








42,951,083 .77 

799 648,901.77 
Adjusted Service Bonds of 1945_......-..-- $388 ,574.650.00 
(Government Life Insurance Fund series) __ 500,157,956 .40 


888,732 606.40 
$21,821,912,168.17 








nant tcnne ehebbhbetninedbbirhs 6 «aaa eee 
Treasury Notes— 
15,1937-. $817.483,500.00 














rt) % series A-1937, maturing Sept. 
% series A-1938, maturing Feb. 1, 1938_. 276.679,600.00 
2% % series B-1938, maturing June 15, 1938. 618,056 ,800.00 
3% series C-1938, maturing Mar. 15, 1938_-. 455,175,500.00 
2% % series D-1938, maturing Sept. 15, 1938_- 596 416,100.00 
% series A-1939, maturing June 15,1939... 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939_-. 526 233,000.00 
1% % series C-1939, maturing Mar. 15, 1939-_- 941,613.750.00 
1% % series D-1939,maturing Sept. 15, 1939... 426 .554,600.00 
1% % series A-1940, maturing Mar. 15, 1940.. i,378,.364,200.00 
1 % series B-1940, maturing June 15, 1940_- 738,428 400.00 
1% % series C-1940, maturing Dec. 15, 1940-- 737,161 ,600.00 
1% % series A-1941, maturing Mar. 15, 1941_- 676,707 ,600.00 
1% % series B-1941, maturing June 15, 1941__ 503 877,500.00 
1% &% series C-1941, maturing Dec. 15, 1941_- 204 ,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942_- 426 349,500.00 
$10,617,241 ,250.00 
3% Old-Age Reserve account series, maturing | 
June 30, 1941 and 1942 _._. 2 ----.- ee 267,100,000.00 
6% Civil Service retirement fund, series 1938 
aaa eh picts binned be odie 309 400,000.00 
Po Foreign _— retirement fund, series 
iy eee er aera 3,111,000.00 
4% Canal veal retirement fund, series 1938 
DE DGacehech sods ccddhOban oneeke<es0 3,304,000.00 
4% Alaska RR. retirement fund series, ma- 
OE  , BPG. 5 wncncuscnesscasens 52,000.00 
2% Postal Savings System series, maturing 
NT a caida clan ddeangiahto beicamid- ae 30,000 000.00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939.......-..-- 95,000 ,000.00 
11.325,208 250.00 
Certificates uf Indebtedness— 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1938.................-. $37 600,000.00 
24% Unemployment Trust Fund series, ma- 
turing June 30, 1938__......-.....--.--- 312,295,000.00 
349,895,000 .00 
Treasury bills (maturity value)_....................-------- 2,303 04 ,000.00 
Total interest bearing debt outstanding __............--..-- $35,800,109,418.17 
Matured Debt on Which Interest Has Ceased- 
Old debt matured—issued prior to Apr.1, 1917 $4,711,540.26 
34%. dr 44% First Liberty Loan bonds 
OF Sects sd wdnbedenca4enenenacadee 28,557,800.00 
4% and we Second Liberty Loan bonds of 
een. ee meen nah neewee 1,435,100.00 
‘% Third Liberty Loan bonds of 1928... _. 2,390,350.00 
% Fourth Liberty Loan bonds of 1933-38 _ 38,.755,550.00 
% and 4% % Victory notes of 1922.23-.--_. 693,150.00 
Treasury notes, at various interest rates ---.- -. 18,368,650 .00 
Ctfs. of indebtedness, at various interest rates. 5,999 400.00 
TO WS « <sececaiedansendacsecccescce 17, 357 ,00@.00 
261,275.00 


Treasury savings certificates. .............- 


118,529,815 26 





CURRENT ASSETS AND LIABILITIES 

















GOLD 
Assets— $ Ltabtltttes— $ 
Ges onde dabsoneue 12,318,172,420.10| Gold certificates: 
Outstanding (outside 
of Treasury)... -.. 2,903,632,809.00 
Gold ctf. fund—Bd. 
of Govs., F. R.Sys 6,020,442,436.78 
Redemption fund— 
Fed. Res. notes-- 10,470,461.75 
Gold reserve - - 156,039,430.93 
Exch. stabiliza’ nm fund. 1. 800,000,000.00 
10,890,585.138.46 
Gold In general fund: 
Inactive. ........-. 1,086,787,223.10 
Balance of increment 
result. from reduc- 
tion in weight of 
the gold dollar__.. 140,965,030.63 
In working balance... 199,835,027.91 
1,427,587 ,281.64 
a 12,318,172,420.10 | 12,318,172,420.10 


Note—Reserve against $346,681,016 of United States notes and $1,172,022 of 


Treasury notes of 1890 outstanding. 


silver dollars in the Treasury. 


SILVER 


Treasury notes of 1890 are also secured by 


Assets— $ Ltabtltttes— $ 
Gis a culiscadandsud 835,195,892.46 | Silver ctfs. outstanding _1,305,281,987.00 
Sliver dollars........-. 505,602,800.00| Treasury notes of 1890 
outstanding. ....-... 1,172,022.00 
Silver in general fund... 34,344,683.46 
FOU ccecshcandace 1,340,798,692.46| Total.........--... 1,340,798,692.46 
GENERAL FUND 
Assets— $ LAadilittes— = 
Gold (as above). .....- 1,427,587,281.64| Treasurer’s checks out- 
Silver (us above). ....._ 34,344,683.46 .. aia 7.682,140.97 
United States notes... 2,840,293.00 | Deposits of Government 
Federal Reserve notes._. 13,755,310.00 officers: 
Fed. Reserve bank notes 565,577.50} Post Office Dept- --- - 2,933.367.58 
National bank notes_ _- 467,026.50 Board of Trustees, 
Subsidiary silver coin. _. 5,202,106.45 Postal Savings 
i re Fe 3.796.002.84 System: 
Silver bullion (cost val. ) 373,978,296.70 5% reserve, lawful 
Silver bullion (recoinage ee 59.300,000.00 
a, SR ey ee 715,536.98 Otber deposits. --- - 5,457,603.01 
Unclassiflied— Postmasters, clerks of 
Collections, &e.___.. 2,661,573.73 courts, disbursing 
Deposits in: officers, &c.....-. 72,681,380.05 
Fed. Reserve banks.. 141.337,925.68 | Deposits for: 
Special depos. acct of Redemption of Nat. 
sales of Govt.secur. 649,462.000.00 bank notes(5% fund 
Nat. and other bank lawful money)-.--- 408,460.09 
depositaries: Uncoilected items, ex 
To credit of Treas- changes, &c......-.- 7,357,302.60 
urer U. S_. 19,114,609.99 —_—_—__ 
To credit of other 155,820,254.30 
Govt. officers. 29,202,614.20 | Balance today: 
Foreign depositaries: Inact. goid (as above) 1,086,787 ,223.10 
To credit of Treas- Increment on gold (as 
wer UT. 6.2.-.0 1,136,779.21 above)........--. 140.965,030.63 
To credit of other Seigniorage (silver) see 
Govt. officers - 1,469,019.33 WE Ri ckridesnea's 355.687,781.26 
Philippiie Treasury: Working balance- ..-.. 970,033,862.32 
To credit of Treas- TT 
urer U.S... .... 1,657 ,514.40 2.553.473,897.31 
Total. .........-...2,709.294,151.61 Total. .......--.-..2,709.294,151.61 





Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama- 


tionfdated Aug. 9, 1934. 


Note 2—The amount to the credit or disbursing officers and certain  ageneies today 


was $1,511,224,154.01. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed July 28 for the sale of a 
membership in the Chicago Stock Exchange at $2,000, un- 
changed from the last previous sale. 

—_@——_ 

The New York Banking Department announced on July 23 
the approval of a certificate authorizing J. P. Morgan & Co., 
New York, to continue to transact business as private bank- 
ers, with capital of $25,000,000. The Department explained 
that the new authorization was merely a routine matter 
and was issued “by reason of death of one of the partners.” 


The present partnership of the firm was listed as follows: 
John Pierpont Morgan, Edward T. Stotesbury, Charles Steels, Thomas 


W. Lamont, Junius Spencer Morgan, George Whitney, Russell C. Leffing- 

well, Francis D. Bartow, Arthur M. Anderson, Thomas 8. Lamont, Henry P. 

Davison, Edward Hopkinson Jr., S. Parker Gilbert and Charles D. Dickey. 
—-oe--—— 

Banca Commerciale Italiana of Milan (Italy) through 
their New York office advise that a representative office has 
been opened in Belgrade (Yugoslavia) under the manage- 
ment of Dr. Alessandro Mosea. This new office, it is stated, 
will serve to facilitate commercial relations between Yugo- 
slavia and the countries where the Banca Commerciale 
Italiana and its affiliates are established. 

————_@e——__ 


At a regular meeting of the Board of Directors of the 
Chemical Bank & Trust Co. of New York on July 29, Arthur 
Caldwell Jr. was appointed an Assistant Vice-President. 

—— -oe———_ 


The Franklin National Bank, Franklin, Mass., capitalized 
at $100,000, went into voluntary liquidation on July 2. The 
institution was absorbed by the Norfolk County Trust Co. 
of Brookline, Mass. 

——_¢—__- 

The First National Bank of Mahanoy City, Pa., recently 
went into voluntary liquidation. The institution, which was 
capitalized at $125,000, was absorbed by the Union National 
Bank of the same place. 

—_@———_- 

It was stated in the “Ohio State Journal” of July 23 that 
the Ohio National Bank of Columbus, Ohio, would open a 
branch at 2463 East Main Street, Bexley (Columbus), on 
July 24, with Robert V. Leach as Manager. 

—_@——__ 


State Auditor Edward J. Barrett of Illinois on July 22 
authorized the Rock Island Bank & Trust Co., Rock Island, 
Ill., to make a 10% payment, amounting to $489,659, on 
deposits waived during the 1933 moratorium, according to 
Associated Press advices from Springfield, Ill., on that date. 
This repayment brings the total to 40%, it was stated. 

a oa ? 


The First State Bank, Huntington, Ind., which has been 
operating as an unrestricted non-member bank, has been 
admitted to the Federal Reserve System and has been 
licensed as a member bank by the Federal Reserve Bank of 
Chicago. 

——_e—_——_ 

A 10% payment, amounting to $88,000, on the waived 
deposits of the South Chicago Savings Bank, Chicago, IIl., 
was authorized on July 22 by Edward J. Barrett, State 
Auditor of Illinois. In order to aid in the reopening of the 
bank the depositors waived 50% of their claims. This is 
the fourth payment and brings the total returned to 40%. 

—-—- oe 


From the Chicago “News” of July 28 it is learned that a 
dividend of 10%, involving about $190,000, was to be dis- 
tributed, beginning July 29, to depositors of the defunct 
Calumet National Bank of Chicago, by Harry E. Hallen- 


beck, the receiver. The paper continued: 

This will mark the fifth payment by the bank, bringing the total to 
484%6% and involving the return of nearly $1,000,000. The latest dis- 
bursement was made possible, Mr. Hallenbeck stated, by the compromising 
for $27,500 of a $300,000 suit against the bank, filed prior to closing. 


Sean Soe 


The First National Bank of Superior, Wis., celebrated 
its fiftieth anniversary on July 21. Founded by William 
B. Banks in 1887, the institution today, according to the 
“Commercial West” of July 24, has deposits of $2,212,729; 
loans and discounts of $201,407, and total resources of 
$2,581,698. A souvenir booklet commemorating the event 
was issued by the institution, whose officers are: J. L. 
Banks, President; Robert L. Banks, Vice-President; J. M. 
Kennedy, Vice-President and Cashier, and Anna E. Erick- 
son, Assistant Cashier. 

—_e——_- 

Directors of the Stock Yards National Bank of Kansas 
City, Mo., on July 22 announced the election of Charles W. 
Johnson of Topeka, Kan., as a Vice-President of the in- 
stitution, effective Aug. 1, according to the Kansas City 
“Star” of that date. Mr. Johnson for several years has been 
connected with the Kansas State Banking Department as 
general receiver for closed State banks. The Stock Yards 
National Bank has a capital of $400,000 and surplus and 
undivided profits of $262,844, and has deposits of $6,185,210. 
With the addition of Mr. Johnson, its chief officers will be 
Charles E. Waite, Chairman of the Board; Norris Broaddus, 
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President; C. W. Johnson, Vice-President and E. B. Brad- 
bury, Vice-President and Cashier. 
—_@—— 


Concerning the affairs of the defunct Vandeventer Na- 
tional Bank of St. Louis, Mo., the St. Louis “Globe-Demo- 
erat” of July 20 carried the following: 


R. M. Anderson, receiver for the Vandeventer National Bank, which 
closed its doors in January, 1932, said yesterday (July 19) the distribu- 
tion beginning today of a final 7%% payment to depositors will complete 
the liquidation of the bank, with a total payment of 95%% of its proved 
depositors’ claims. 

The total amount depositors will receive is $962,962, Mr. Anderson 
stated. The forthcoming distribution, which is the seventh to be made, 
will be $77,869. 

—_e——_ 

Announcement was made on July 22 by Jeff H. Hooker, 
receiver of the defunct City National Bank of Paducah, 
Ky., that checks representing a 5% dividend would be dis- 
tributed to the depositors beginning July 23, it is learned 
from Paducah advices on July 22 to the Louisville ‘‘Courier- 
Journal,’’ which also said: : 

A total of $205,624.96 is represented in the 9.300 checks received yester- 
day (July 21) from Washington by Mr. Hooker. This will be the fifth 
payment depositors have received since the bank closed its doors Oct. 28, 
1932. Four 10% payments, totaling $1,702,456.27, already have been 
made. The last 10% dividend of $410,427.54 was made on Oct. 25, 1935. 

—e— 

It is learned from Gadsden, Ala., advices on July 21, ap- 
pearing in the Birmingham “Age Herald,” that R. P. Snead 
has been elected President of the Farmers’ & Merchants’ 
Bank at Center, Ala., succeeding J. O. Jordan, who has 
been made Chairman of the Board of Directors. The dis- 
patch added that J. Cecil Scroggins is Cashier and Earl 
Blair, Assistant Cashier of the institution. 

———-e-— 


Stockholders of Transamerica Corp., San Francisco, 
Calif., will receive today (July 31) their pro rata share 
of the distribution of 2,297,840 shares of stock of Bank of 
America National Trust & Savings Association, recently 
authorized by the Board of Directors and approved by the 
stockholders of the corporation. The cash value of the 
distribution at current quotations for Bank of America 
stock is approximately $126,000,000. In a letter addressed 
to the stockholders, John M. Grant, President of Trans- 
america Corp., drew attention to the fact that the shares 
distributed constitute approximately 57% of the outstand- 
ing stock of Bank of America National Trust & Savings 
Association, and that Transamerica Corp. will still own 
slightly more than 42% of the outstanding stock of the 
bank following the distribution. Stockholders, therefore, 
will receive directly through their ownership of bank shares 
the benefit of 57% of the net profits of the bank and will 
receive indirectly through their ownership of shares of 
Transamerica Corp. the benefit of 42% of the net profits 
of the bank. A 25% share cash dividend accompanies the 
stock distribution. An announcement in the matter con- 
tinued, in part: 

Transamerica’s present holdings of Bank of America shares are approxi- 
mately equal to one share of bank stock for each seven shares of Trans- 
america Corp. stock presently outstanding. On July 29 Transamerica 
Corp. changed its authorized 50,000,000 shares without par value of 
capital stock, both issued and unissued, into 25,000,000 shares of the par 
value of $2 each, thereby reducing its issued 23,181,568 no par shares 
to 11,590,784 shares $2 par. This reclassification of shares will not 
reduce the capital of the corporation nor will it reduce the pro rata 
interest of the stockholders in the corporation. Stockholders may keep 
their certificates for the old no par value shares, as they are not obliged 
to exchange them for certificates for the new $2 par value shares. After 
today a certificate representing 50 or a lesser number of shares of the 
new $2 par value stock can be transferred for the same Federal stamp 
tax as formerly applied to the transfer of one share of the old no par 
value stock. Shares of bank stock as well as the cash dividend have 
already been mailed to stockholders in order to reach them today 
(July 31). Beginning Monday (Aug. 2) the new shares of Transamerica 
Corp. of the par value of $2 each will be traded in on the New York 
and Los Angeles Stock Exchanges, where these shares have been listed, 
and the market quotations will, therefore, from that date on relate only 
to the new $2 par value stock. 


—_¢—__ 

From the Montreal “‘Gazette”’ of July 28, it is learned that 
A. A. Magee, K. C., has accepted the Presidency pro tem of 
Barclays Bank (Canada) of Montreal, pending the appoint- 
ment of a permanent successor to the late Sir Robert Borden. 
Mr. Magee was elected to the Presidency at a meeting of the 
directors on July 27. In accepting the office temporarily, 
‘the explained that, owing to the fact that his legal practice 
required his close attention, he would be unable to devote 
the time and attention to the bank’s affairs which would 
be expected of a president in a permanent way.” 

—_e—_ 

The annual statement of the Standard Bank of South 
Africa, Ltd. (head office London), covering the fiseal year 
ended March 31, and presented to the proprietors at their 
124th ordinary meeting on July 21, has just recently been 
received. It shows net profits for the 12 months (after pay- 
ment of all expenses and rebating current bills) of £556,587 
(comparing with £477,536 on Mar. 31, 1936), which when 
added to £142,705, representing the balance to credit of 
profit and loss brought forward from the preceding fiscal 
year, made £699,292 available for distributions. Out of this 
sum, the statement tells us, an interim dividend at the rate 
of 10% per annum( subject to income tax) calling for£125,000 
was paid, and £75,000 credited to bank premises account, 














700 


leaving a balance of £499,292. This amount the directors 
recommended be allocated as follows: £125,000 to officers’ 
pension fund; £125,000 to pay a dividend of 5s. per share on 
500,000 shares (being at the rate of 10% per annum) subject 
to income tax, making a total distribution for the year at 
the rate of 10% per annum, and £100,000 to pay a bonus of 
4s. per share (subject to income tax), leaving a balance of 
£149,292 to be carried forward to the current fiscal year’s 
profit and loss account. Total resources of the institution 
are shown in the report as £84,277 ,804 (against total assets 
of £73,709,555 on Mar. 31, 1936). Paid-up capital remains 
the same as last year at £2,500,000, but the reserve fund has 
increased from £2,500,000 to £3,000,000. The institution 
was established in 1862. 
———_@o—-_—_ 


In its statement of condition as of June 30, Lloyds Bank, 
Ltd., of London, reports total assets of £475,339,329 as com- 
pared with total resources of £449,175,631 on June 30, 1936, 
of which the principal items are: Cash in hand and with 
the Bank of England, £48,355,228 (against £40,221,710 a 
year ago); British Government Treasury bills, £48,735,000 
(against £51,680,000) ; Treasury bonds and other short-term 
British Government securities, £34,688,286 (against £40,- 
395,701) ; other securities of, or guaranteed by, the British 
Government, £60,622,622 (against £49,668,973), and loans 
and advances, after deducting provision for bad and doubt- 
ful accounts, £163,924,996 (against £154,979,346). On the 
debit side of the statement, paid-up capital remains the 
same as a year ago at £15,810,252, but reserve fund has in- 
creased to £9,000,000 from £8,500,000, and current deposit 
and other accounts, including provision for contingencies, 
have risen to £412,882,104 from £395,456,868 on June 30, 1936. 








THE CURB EXCHANGE 


Price fluctuations on the New York Curb Exchange have 
been very irregular throughout the week due, in part, to 
profit taking which has been in evidence from time to time 
and to the rapid developments in the Far East. Public 
utilities lost much of their previous punch and in many in- 
stances drifted quietly downward. Some of the oil shares 
edged upward during the fore part of the week but failed to 
hold their gains. Mining stocks have been firm following 
rumors of higher prices for copper abroad and there has been 
some buying interest manifested in the specialties, but ad- 
vances were generally small and without special significance. 

Public utilities were again the favorite trading medium 

during most of the abbreviated session on Saturday. The 
opening hour was dull and featureless but the market 
gradually improved and a fairly large number of modest 
gains were apparent at the close. Some of the mining and 
metal stocks pointed a little higher and the oil issues and 
industrials held fairly steady throughout the session. The 
volume of transfers totaled approximately 130,000 shares 
against 75,000 on Saturady a week ago. Prominent on the 
side of the advance were such active issues as Associated 
Gas pref., 214 points to 25; Duke Power, 3 points to 75; 
Standard Power & Light pref., 2 points to 43; Empire Gas (7) 
pref., 1% points to 52, and United Light & Power pref., 
254 points to 545%. 
_ Except for an occasional run up among the preferred stocks 
in the utility group and advances in a few scattered issues in 
the general list, price movements were confined to a narrow 
channel on Monday. Metal stocks, oil shares and indus- 
trial specialties were generally quiet around the previous 
close though there was considerable activity at times in some 
of the low-priced issues, but the gains usually were frac- 
tional. Great Atlantic & Pacific Tea Co. n. v. stock was one 
of the strong spots and climbed upward 2% points to 89%, 
Gulf States Utilities 514 pref. advanced 4 points to 77, 
Philadelphia Electric Co. pref. moved ahead 434 points to 
1144, United Milk Products 3 points to 28, Continental 
Gas & Electric pr. pref. 3 points to 90, Safety Car Heating & 
Lighting 414 points to 12314, and Florida Power & Light 
2 points to 50. 

Irregular price movements and quiet trading were the out- 
standing characteristics of the dealings on Tuesday. The 
leadership of the public utilities was missing and as the 
volume of transfers lagged behind the preceding session, 
price movements were without significance. Oil stocks were 
mixed, and while mining shares held fairly firm around the 
previous close, it was largely due to the rumors of an increase 
in copper prices abroad. Industrials maintained their pre- 
vious levels and the specialties showed both gains and losses. 
Among the stocks closing on the side of the advance were 
American Book Co., 3 points to 64; Niagara Hudson Power 
pref. (2), 4 points to 69; Pressed Metals of America, 3 points 
to 33; Tennessee Electric Power Ist pref., 714 points to 674%; 
New Jersey Zine, 114 points to 8114, and Babcock & Wilcox, 
1 point to 130. 

Speculative interest continued to lag as the Curb market 
again drifted downward on Wednesday. Minor moves 
were apparent in most of the active stocks, and while trade 
news was more optimistic, there were a number of distrubing 
developments, particularly in the Far East, that served to 
hold the market back. Trading in the public utilities quieted 
down and interest in the industrial specialties and oil shares 
fell off, the volume of transfers dropping to approximately 
191,000 shares, against 200,000 on the previous day. Prom- 
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inent on the downside were Aluminum Co. of America, 3%%4 
points to 144144; Humble Oil, 1% points to 821%; National 
Power & Light pref., 234 points to 73, and Northern States 
Power A, 24% points to 24%. 

Dealings on the Curb Exchange were marked by narrow 
price changes and an extremely light volume of stock trans- 
fers on Thursday. There were some exceptions among the 
high class specialties where some wide swings were recorded 
but the general list was quiet and the changes for the most 
part were unimportant. Public utilities were active on the 
down side during the early part of the session, and while 
there was some stiffening in the late afternoon, the net 
changes were small. The weak spot was Royal Typewriter 
which broke 8 points to 102% following the sharp falling off 
in the June quarter earnings. Mining and metal stocks were 
quiet and oil issues were practically at a standstill. The 
transfers for the day were down to approximately 131,760 
shares against 192,540 on Wednesday. Prominent on the 
side of the decline were Columbia Gas & Electric pref. 3% 
points to 70, Electric Bond & Share pref. 3 points to 74, 
Pepperell Manufacturing Co. 214 points to 112 and numerous 
other setbacks ranging from fractions to a point or more. 

Moderate improvement in many active stocks was ap- 
parent as the session progressed on Friday. The advances 
did not extend to all groups but were largely among the 
preferred shares of the public utility issues, though there were 
a number of advances of a point or more scattered through 
the list. Trading was slightly larger in volume, the trans- 
fers increasing to approximately 183,000 shares against 
144,000 on Thursday. As compared with Friday of last 
week prices were slightly lower, Carrier Corp. closing last 
night at 5534 against 5814 on Friday a week ago, Consoli- 
dated Gas of Baltimore at 75% against 76, Fisk Rubber 
Corp. at 127% against 1314, Gulf Oil Corp. at 58 against 59%, 
Hudson Bay Mining & Smelting at 31 against 3134 and 
Humble Oil (new) at 8254 against 8414. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
July 30, 1937 Shares) Domestic |Government | Corporate Total 
Ee 129,715 $553 ,000 $68 ,000 $15,000 $636 ,000 
f eee 293,595) 1,162,000 79,000 7,000} 1,248,000 
(ee 199,510} 1,071,000 64,000 17,000} 1,152,000 
Wednesday ______-- 191,270} 1,178,000 75,000 7,000} 1,260,000 
TEE <n nssncwne 144,235] 1,114,000 41,000 19,000} 1,174,000 
DO oho ch ec seed 182,690} 1,133,000 93,000 12,000} 1,238,000 
ee ee 1,141,015' $6,211,000 $420,000 $77,000' $6,708,000 
Sales at Week Ended July 30 Jan. 1 to July 30 
New York Curb 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares- 1,141,015 2,314,663 70,926 ,867 83,411,412 
Bonds 
lee $6,211,000} $13,378,000 $273 524,000 $521,930,000 
Foreign government __ 420,000 332 ,000 8,283,000 11,524,000 
Foreign corporate. ___-_ 77,000 229,000 6,827,000 7,966 ,000 
saw ect cen eae $6,708,000! $13,939,000 $288 ,634 ,000 $541 420,000 




















COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, July 31) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 6.0% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,802,655,133, against $5,475,427,749 for 
the same week in 1936. At this center there is a gain for the 
week ended Friday of 7.8%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending Aug. 1 1937 1936 Cent 
press ec eh $2,687,322,748 | $?,493,353,166 +7.8 
RE IER MER Oo 261,498,427 252,715,811 +3.5 
ss 5x2 oc mo a octane 276,000,000 275,000,000 +0.4 
no no 4 xadnckuncsaedeeneeauee 171,152,000 159,975,000 +7.0 
DE CE oc wince cotaecubonenaeee 103,254,113 83,579,675 | +23.5 
DE wckastinessa caw deen seen 75,300,000 72,300,000 +4.1 
NN RR a Ee 113,927,000 110,055,000 +3.5 
EE. 06 cco skh Dee 116,814,713 113,259,178 +3.1 
<a adakewnuckennacenun aon 111,268,489 96,134,950 | +15.7 
OS EEE eS 84,313,188 65,891,666 | +28.0 
a ili A A i RR NIT gp RE Re 59,373,076 51,300,057 | +15.7 
po ee ee ee ee 30,248,000 27,176,000 | +11.3 
Twelve cities, five days........------ $4,090,471,754 | $3,800,740,503 +7.6 
Other cities, five days_...--.-.---.---- 745,074,190 635,798,475 | +17.2 
Total all cities, five days.....------ $4,835,545,944 | $4,436,538,978 +9.0 
A CHE, CO GRE « oi sac asaicctvaawes 967,109,189 1,038,888,771 —6.9 
Total all cities for week___..------- $5,802,655,133 | $5,475,427,749 +6.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 24. 
For that week there was an increase of 9.6%, the aggregate 
of clearings for the whole country having amounted to 
$5,896,493 ,248, against $5,380,948,111 in the same week 
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hy eel Guivide of this city there was an increase of 10.5%, 
< clearin: i i : 
8.9% We gs at this center having recorded a gain of pare Week Ended July 24 
9%. We group the cities according to the Federal Re- al 
<— istricts in which they are located, and from this it 1937 1936 mag 1935 193 
: Oger ake = New York Reserve District (including ; : 
i Sealine . rk - : $ % ‘ 
delphia Re D; egister & gain of 9.1 % and in the Phila- Seventh Feder|al Reserve Djistrict — Chi cago— . F 
ct serve District of 6.2%, but in the Boston Reserve Sh cinnArbor 204,546 243,873) + 49-5 33,833 240,360 
istrict the totals record a loss of 14%. The Cleveland Grand Rapids 11380 532 101 .882-237| +8.2| 80,890.893| | 72.577,879 
Reserve District is able to show an improvement of 9.9%, Lansing... -- - -| 1,530,863 1/264 '800 £21°0 1128186] "716,407 
the Richmond Reserve District of 7.9%, and the Atlanta Siena. 7 13'173'000 See'tool “s-2.0 $50,907 sa2 737 
Reserve District of 13.5%. In the Chicago Reserve District South Bend-.-| 1.496.657} 1.051.147 +388 Moll ese'eee 
: e totals are larger by 12.7%, in the St. Louis Reserve Dis- wa ashenaal staan! usual ee 3,750,570] 2,993,579 
rict by 12.0%, and in the Minneapolis Reserve District by Ia.—Ced. Rapids 1'082.746 1esarasa| i 7:8] | '7e4'721| 525/308 
ng io The Kansas City Reserve District enjoys an increase ee i= 7,740,011] 7,147,319] +8.3 6,340,082 4,980,622 
of 14.2%, the Dallas Reserve District of 42.7%, and the m.—Bioomisei’a] | °'273'304]  “'o0:s67| —25 2]. 'as7.938]  °'ab0:080 
San Francisco Reserve District of 13.8%. Chicago - _ - - - - 324,832/203| 281,886691| 415.2] 235,003.558| 208,021,050 
; In the following we furnish a summ ll 738608 br ill 553,604 556. 
ary by Federal Reserve Peori / an gly 
dissin ceca | eee Smeal ots Meee Mb 
eis 263. / 1285 512,154 
epieheany Oo BAe Cumanmenh Springfield-..-| 1,458,307] 1,441,682] +1.2 869,934 904,104 
Total (18 cities)} 505,742,897] 448,606,199] +12.7 
ay ,742, 606, .7| 367,675,103] 323,777,256 
Week End. July 24, 1937| 1937 1936 Dec. | 1935 1934 
Pe r = a ae Eighth Federa/I Reserve Dis|trict—St. Lo|uis— 
Feder ‘ % ‘ $ Mo.—St. Louis..| 102,200,000} 93,300, 
J Bosto a. = a3 citi 247,965,445] 251,409,647] —1.4] 229,186,673] 199,377,444 Ky.—Louisville..| 33,833,274 7 348/523 rote oo bea 779 HE yoy sed 
as Se ‘s 3,371,157,101] 3,090,118,583} +-9.1] 3,510,017,151| 2,941,595,386 Tenn.—Wemphis} 16,051,582 ‘631, "+9. 685.75 70443.361 
271, 353,237,590 — "x ote : iio _ 
eames >| “ime “See ied “mecel meee Maite] choo] caoon| sisal sro) sham 
att Richmond - 6 : ss, senans peedyeypen By 200,008. any 308,008,008 Quincy .....-- 601,000 528,000} +13.8 387,000 343,000 
<a ’ 146,066,084] 129,894. "499, "402, 
re Shea <8 . 146, 066,08 129,004.17 +135 _99.499,572 20.400, 751 Total (4 cities).| 152,685,856] 136,308,156] +12.0] 102,757,535] 99,926,651 
Sit Minneapria $ | iisson| iocaecan| “ea] ‘enm] Reto 
1oeh a 382, 164,328 8.8 85,468,840 73,412,609 Ninth Federal] Reserve Dis trict — Minn lis |— 
ie speed . page 172,879,630) +14.2 125,589,694 112,920,500 Minn.—Duluth_- 4,917,831 3,408,753 4.3 2,420,370 1,944,618 
13e2 Gen . 565,774 51,567,515| +42.7 44,543,638 32,221,165 Minneapolis- - - 75,726,281 69,123,766) +9.6 56,014,781 : : 
Fran. 267,994,282) 235,491,719 +13.8| 198,488,432] 164,971,578 wh Paul____.- 25.875.461| 25.927.848] —0.2| 21,803,363 te:298 782 
ont se ‘ . D.—Fargo_--| 2,131,182 1,925,551 : 647, "526. 
ones y: zi? etties 5,896,403,248| 5,380,048,111] +9.6] 5,986,598,360| 4,627,246,227 $. D.—Aberdeen 796,090 653,513 to's 1 -853'012 1b ass 
,644,127,594| 2,393,882,447| +10.5] 1,973,900,166] 1,766,848,646  Mont.—Billings - 811.511 669,109] +21.3 384,385 381686 
Geil: eet Ree a aT eT Helena... _- 3,123,923] 2,455,788] +272] 2,544,226]  2,076.080 
. SSIES Total (7 cities).| 113,382,279 
Pp We now add our detailed statement showing last week’s , eke Cad he ee ee 
igures for each city separately for the four years: Tenth Federal’ Reserve Dis|rict — Kans/as Ci 
Neb.—Fremont - 214,197 118,020] 481.5] 79,388 
dtcoeieth Hastings ___..- 217,603 174,484] 424.7 143,894 fe 
PO Ae Reseed Ended July 24 Lincoln. __.--- 2.989.476]  3,190,347' —6.3] 2,270,956! 1 773'988 
- Omaha_._.--- 33.377,079| 32.904.698) +1.4| 26,427,262 715, 
i nal 427, 25,715,476 
nae sie ime sais aw Kan.—Topeka __| 2,881,242] 2,275,104 +26.6| 2,242,986] 1,719,420 
: wena - “eae” 1a 268 3,753,241] +22.0]  3.314,771| 2,555,256 
Ying ee. oe ONE My. 2a: % $ $ St. p owe pa 4,126,396 194 707,968 ayy OF 727 baa 73161 340 
OP ene gal oe Pes 9 as Colo—Colo. Sprgs 636,843 582,832] +9.3 "528,335 "513.288 
v Protland.-- ges 9 ee eesl tite , 545.387 26207 Pueblo... ..-- 525,143 598,315] —12.2 480,081 421.140 
j — ge 501, 218,969, ots "834, ‘000, 
Fal i aver see Et 89 969,347 =? 199,834,884 175,000,000 Total (10 cities)} 197,402,791] 172,879,630) +14.2| 125,589,694] 112,920,500 
encnnsa- ; 274,968] +17.0 279. ‘ oa 
New Bedford_- 706,226 633,366] +11.5 Be4'717 875,608 as— 
pringtield..... 2,962°736 2.631626] 4.1 ° 5, Eleventh Fede/ral Reserve |District—Da|Il 
ewe ar 631, 2.6] 2,213,500} 2,049,217 Texas— 
brows ee Pi Me Be Mt ye Me exas—Austin _.| 1,187,862 771,804| +53.9] 1,287,794 417,799 
con, Hardon a 170.144 roro.aee| ear 1 1:253.433) 1,089,908 Dallas -—------ 55,201,358 38,551,793 +432 33,591,313] 24,221:900 
a yh S70-086) 14.7] 11,096,007 210, % Hani 524, '709,017| +56.9| 5,360,385] 4,924.7 
at mena walle ,052, 3,495,719 Galveston. ___- 2,004,000 y "000,000 
ease) ES) esse il ame Sacer) ML Steel ed] BET ine 
: ¥ ‘4.—Shreveport.| 3,556,861] 3,413.877} +4.2| 1,999,158 
Total (12 cities)} 247,965,445] 251,409,647 ae as —— 
965, 409, —1.4] 229,185,673] 199,377,444 Total (6 
’ ’ ’ cities) - ’ . 
r deg ones Seaagioentss Semone tin ).| 73,565,774] 51,567,515] +42.7| 44,543,638] 32,221,165 
. ¥.—Albany..|  8,481,817| 4,432,764] +91.3] 8,055,102] 5,679,373 
Binghamton.--/ 1,110,459] 1.035.095] +7.3|  1,228/045 "707,141 
— 37'642'545| 32'000,000| +176 98 'ba0 400 se aus 'and Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 
imine ——-~- s46:717 380202 +176 600,000 086,304 Wash —Sesttio._- 43,909,711 33,466,539 +31.2] 26,886,558] 21,229,214 
biced ‘ ,707 ; ——-066l (Oe 996. "801. + 994, 
Sew Tork----(nasa S8bstah sor S660] HEdbanz ae ele noodiSaee ot etecaia doa] sore] asa] ater], aaa 
Rochester eis 7,702,423 6,521,757 siosl B roe'eol  2'067.080 Ore —Fortiand - 84,082,300 27,097,407 +25.8] 23,415,274] 18,525,197 
ee ae’ tk 957, a, be. 816, 724, 16.4| 10,619,150] 8,624,734 
Westchester Gol Shan ees] s ner’aeol Local SaecSte] = 8.207.881 = =—Cal.—LongBeneh] §=— 4,185,008] 4,133,008 Ma; : 683, 
Conn.—Stamford|  4'886/114 ral iusal actanl sae Pasadena. - --. 4,097,792 1325, 3] 2's3s\0%5) _3'040:487 
na _abeunanae pt Meo Bin eR i San granciseo.| 148'081'723] 138:478/573| 47.6| 119:385:000| 100;378:072 
‘Newark __.._. 18,002°732|  17.331'378| 13.9] 13,460,671| 15,490°736 rag nay Sane hid 566,150] +22.5] 2,010,288) 1,977,604 
Northern N. J.| 30,239,279] 30,359:102] —0.4| 32/179.638 19'943 567 Sooeen — 2496'353 3'215:442 Ties] 1.oee-a08 ‘948.018 
943,567 — Stockton___-_- 436, 215, : . 
Total (13 cities) /3,371,157,101 3,090,118,583] +9.1)3,510,017,511|2,941 595,386 Total (11 eities)| 267,994,2 el ee ee 
’ ’ ’ ’ ’ ota: cities , . 
i a eS ) 82| 235,491,719] +13.8] 198,488,432] 164,971,578 
Pa.—Altoona....|  505,541|, 489,920] +3.2| 318,412 ae palate 
Bethlehem ~~: 624,500 ©300,000] +-108.2 yg + aan cities) ....---- 5,896 493,248]5,380,948,111] +9.6]5,386,538,362|4 627,245,227 
Semana / 305,665] +32.8 225.707 aeareces 
ae. ‘ ' 226,568 Outside New York 
ants gh 318408 ett 13 a 040,286 wel: 60. ta6 e New York|2,644,127,594|2,393,882,447| +10.5]1,973,900,166|1,766,848,646 
Reading... __- 1,537,409] 1.450.874 +6.0] 1.290.274 ‘900, 
Dees -.---- 1 ser aoe 450, ,290,27 900,000 : 
Wikesbarve--| ‘Tuisai| | "'Sap.eq] tara] aeacise| | 'Ser-ayr — Cloartnos at —_—— 
ia! fOr === 1,598,956 1,298;322] +232] 1,201,092 939.866 . Inc. or 
on 686, 2'552,000] +5.3| 4,250,000] 5,893,000 1937 1936 Dec. 1935 1934 
Total (10 cities)! 375,271,824] 353,237,590] +6.2] 301,999,320] 301,229,450 Canada— $ $ % $ $ 
Fourth Federal Reserve Djistrict—Cle -|— 
ofemettgtea never Dfercieveine |! aman] enamel Meee gal Saas) aa 
Cincinnati. --| 62,123,681] 54,909,386] +13.1/ 42,215,933/ 39,332,080 Winnipeg. ------ 37,690,125] 49:703.770) —24.2| 34,680,018] 66,371,063 
Gavaene aon 06,394,711 87,566,827 412.3] 64.982/159| 57.767.986 Vancouver - - - --- 18,303,001 18,995,558| —3.6 13:026:448 14°801 825 
Columbus--- -- 1,150,000] 11:378,000] +7-4| 8,884.000/ 7,418,000 Ottawa. ..-.---- 15,224,033] 14,723,504] +3.4| 17,116,493] 3,561,800 
Mansfield ---- ‘951, 506, 22. 1;119;709] 1,120,991 Quebee.- -..--- 4,839,403) 3,728.640/ +20.8| 3,543,420 3,504,422 
Pittsburgh..--| 142,143,572] 132,738,075] +7.1] 103,835,020] 90,054,875 Hamilton_- ae 5,301,255 4'305.710 +226 3 (7841420 3/400,949 
otal (Soitesy.|a16,70s,316| a87.180,191| +0.0] 990,506.691| i0s,e00,e0 Se. onu-.------| 3.000.016 1.665.810 ise faeel tae 
Fifth Federal IRececve D Ss ss Victoria - -- - - - -- 1,945,851] 1,744,561] +11.5| 1,457,904] 1,339,671 
W.Va.—Hunt'ton "300.908 rict aon taal e a aa inane ~-------- 2,723,646] 2,617,086} +4.1] 2,171,646 2231-712 
Va,—Norfolk oi PS RS 128,000 ; 150,242 E amoaton Rape. 3,948,473 3,686,025 +71 3.707,.574| 3,142,795 
~Nortolk ---| 2.682.000) 2,898.00} +7.9) 1,924.00 060. Regina... ------ ,933, 668, +9. 3:293.751| 2,604,931 
g, Richmond -—--] 37,483,910 250,029 +6.3 465.846| 261456144 randon....---- 308,034 325,607] —5. 277,012 294/103 
Md.—Baltimore-| 65,874,614] 61,553,760 +f 70| 53,245:932| 49,037°108 Saskatoon. ----—- 1310/4485] 1,898.73] 3.2 223,950 lier 
D. C.—Wash’g'n| 21,787,641 19,605,422] +11.1 15,288,212 13/354,029 Moose Jaw.----- 126 "530 °775 +160 426 437 348 008 
Total (6 cities)_| 129,555,697] 120,081,445] +7.9] 100,776,583] 91,716,505 Fort William —--- 718,041 782:409 “33 wee ors 
Sixth Federal Reserve Dis|trict—Atlan/ta— Medicine Hat. 311.748 201 % To aoe ate wees 
Tenn.— Knoxville 13:870.202 13:188.081 17.0] 1,408,409] 1,946,501 ~—-Peterborough---- 648,628 615.111 +65 565,262 563.336 
aya 115, '060,.885| +26.9| 11,801;406] 9.905, Sherbrooke 768, +39. 
caNashville-----| 19:115,050| 15,060,885] +26.9 ‘801. '905'329 Sherbrooke. - --- - ‘017 551,054] +39.6 532,745 499.683 
,700, 300, 0} 35,400,000] 32,600,000 + Kitchener------- 975,078 : 

a Atlanta 0,700,000] 48,300,000) +8 600. : 960,775] +1.5 823.891 841,398 
pee aan i 806,796 "814.334 a reyes sane ha any Or 300 557 a ory ey 7.099 526 146889 
—Iackso 398, 14,734,000] +11.3] 12,859,000] 10,445, Moneton..  - ---- 856, ; y 
Ala.—Birm’ham | 18,482/970| 16,503,760] +12.0| 13,743,9: 830:708 ‘Kingston. _.---- 05:834 530.568| 1 14:2 i57'879 183,522 
py Moblle.------| 1,583,070 1'337,038] 118.4 TK aes Cnathamn 2222. 486,014 362,407 $341 331/314 370.000 
— A x x x x ; Sarnia __-_. 538,545 ’ ; ; ¢ 
ine Jackson .- ei fate ‘inadme  =—«-— RIR ; 506,460} +6.3 485,248 369,598 

; 433] +8.0 ; 
La.—NewOrleans} 34,100'641| 28,790'816| +18.4 91.007'b08 on Bay 4 Sudbury - -.....- 917,151 853,187] +7.5 737,107 697,603 
wititeame! lane mi te ee Total (32 cities); 329,888,981] 317,883,065] +3.8] 275,610,613] 296,695,158 
* Estimated x Figures not available. 
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We purchase from Brokers and Investment 
Firms drafts, with securities attached, drawn 
on their foreign correspondents and clients. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
' Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 

















FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 24, 1937 TO JULY 30, 1937, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 





Country and Monetary 
Untt 
































July 24 | July 26 | July 27 | July 28 | July 29 | July 30 
Europe— a RS St ee $ $ 
Austria, schilling---_-- .187957*, .188100*, .188242* .188085*| .188257*| .188316* 
Belgium, belga-.--.-.-- .168321 | -168367 | .168363 | .168334 | .168309 | .168313 
Bulgaria, lev._.-..--- .012825*, .012825*, .012825* .012825*| .012825*| .012825* 
Czechoslo’kia, koruna) .034851 | .034855 .034851 | .034850 | .034851 | .034851 
Denmark, krone- - --- .221780 | .222250 | .222256 | .222038 | .222129 | .222195 
England, pound sterl’g/4.969458 |4.978416 |4.977416 4.973291 |4.977166 |4.977666 
Finiand, markka-.---- .021930 021987 | .021960 | .021943 | .021968 | .021950 
France, franc.__..-.-- .037355 037441 | .037439 .037442 | .037470 | .037485 
Germany, reichsmark| .402335 | .402478 | .402400 | .402346 | .402282 | .402280 
Greece, drachma- ---- .009110*, .009112*, .009105*, .009105*| .009114*| .009116* 
Holland, guilder_....| .551475 | .552182 .552060 | .550742 | .551185 | .551660 
Hungary, pengo._-.-. .197725*, .197600* .197725*, .197725*, .197700*| .197725* 
pO” .052599 | .052598 | 052600 | .052599 | .052596 052596 
Norway, krone-_-..--- .249644 250138 | 250101 | .249944 249979 | .250075 
Poland, zloty..---.--.- .189025 189025 | .189050 189050 | .189050 | .189050 
Portugal, escudo-.-.- .044891*| .044991*, .045045*, .044947*, .045012*| .045056* 
Rumania, leu_.....-- .007296* 007296*| 007296*, .007296*, .007253*| .007296* 
Spain, peseta.....--- .050083*| .049750*, .050083* 049750*, -050100*| .050583 * 
Sweden, krona_._.--.- .256144 256646 | .256617 .256450 | .256525 | .256641 
Switzerland, franc..-| .229542 | .229671 | .229662 | .229496 | .229489 | .229612 
we. dinar_..-.| .022980*| .023080*, -023080*| eT | .023080*| .023090* 
sia— | 
China— 
Chefoo (yuan) dol’r| .294687 294583 | .294583 | .294687 .294583 | .294520 
Hankow(yuan) dol’r| .294854 | .294750 | .294750 | .294854 | .294750 | .294687 
Shanghai (yuan) dol) .294270 294375 | 294583 | .294687 | .294583 | .294520 
Tientsin(yuan) dol'r| .294854 | |294750 | :294750 | 1294854 | 1294750 | (294687 
Hongkong, dollar_-_| .303656 304093 | .304406 | .304656  .304843 | .306481 
India, rupee.......-- .374718 375830 | .375871 | .375503 .375590 | .375787 
Japan, yen...__....- -289153 | .289554 | .289500 | .289312 | .289466 | .289500 
ese (8. 8.) dol’r) .583125 | .583875 | .583875 | .583625 | .583625 583725 
ustralasia— | 
Australia, pound_---- 3.957187*|3.965625* 3.964464* 3.962232* 3.964196* 3.965401 * 
yt ~~ pound. ee ee 3.995468* 3.992395* 3.994791 i tena 
ca— | 
— yen pound. _|4.923333* 4.992201" 4.091250¢14.027187° 4.929895* 4.931875* 
ort merica— | 
Canada, dollar------ -999759 | .999735 | .999795 | .999302 .999699 | .999567 
Semmes =onn--| ends | aera | aera | ar¥ag9 | arg | 2770 
exico, peso. ....--.- 4 -277 é .277 4 = 
ee dollar; .997232 | .997455 | .997232 | .996830 | .997165 | .997053 
out merica— 

Argentina, peso. -.-.- .331216*| .331833*| .331866* .331616*| .331583*| .831716* 
Brazil (official) milreis| .087270*| .087304*, .087322*| .087305*, .087288*| .087305* 
(Free) milreis_-_.-.- -066587 | .066712 | 066987 | .067037 | .067122 | .067137 
os .051775*| .051775*| .051775* -051775* .051775*| .051700* 
Colombia, peso - ----- .569905* .569881*) .659905* -559910* .569905*, .569905* 
Uruguay, peso__-_---- -794000* .793666*) .793666*| .793666*) .792833* .792833 








* Nominal rates; firm rates not available. 


THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 








July July July July July July 
24 26 27 28 29 30 
Per Cent of Par 








Allgemeine Elektrizitaets-Gesellschaft_-_-_.-. 135 1384 134 134 134 134 
Berliner Handels-Geselischatt (6%).------ 134 134 134 134 134 = 135 
Berliner Kraft u. Licht (8%)------------- 167 167 167 167 168 = 168 
Commerz-und Privat-Bank A.G. (5%)----115 115 115 215 115 = 115 
Lf Ef 4 eer eeneae 121 121 127 121 120 += 120 
Deutsche Bank und Disconto-Gesell. (6%).122 122 122 122 123 124 
Deutsche Erdoel (5%).....-.---.------.. 153 152 152 152 152 151 
Deutsche Reichsbahn (German Rys) pf{7%-128 128 127 128 128 = 128 
Dresdner Bank (4%) -.-----.-..-.-.-.... 105 105 105 105 105 104 
Farbenindustrie I. G. (7%)-..------...-- 170 170 169 169 170 169 
Se ee bc ncocehanshantwhoaten 168 157 157 157 157 158 
Hamburger Elektrizitaetswerke (8%) --.---- 157 157 157 158 158 158 
Feb cit hy kc cdaekmibans on tiudnkise 19 19 19 s oa oe 
Mannesmann Roehren (3%)-.-.----------- 127 126 126 126 126 = #« 127 
Norddeutscher Lioyd.................... 20 20 20 -. xl101 x100 
SEE bs does ns dantncakoowade 216 215 215 216 217 217 
Rheinische Braunkohle (8%)--.-..-.------ 331 230 38) .... 333 306 
EES, 4. wcgcaccaccnucesed ao 166 155 165 166 165 
Siemens & Halske (8%) -.-.-.....-------.-. 228 227 227 227 228 226 


x New shares, 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 24 July 26 July 27 July 28 July 29 July 30 
Silver, peroz.. 20d. 20 1-16d. 20d. 20d. 20 1-16d. 20d. 
Gold, p. fineoz. 140s.44d. 1398.9d. 1398.644d. 139s.9d. 139s.914d. 1398.8)4d. 
Consols, 24% Holiday 7454 74411-16 7411-16 74% 74 11-16 
British 34 %— 
Oe ae Holiday 100 100 100 100% 100% 
British 4%— 
1960-90. __-- Holiday 110% 110% 110% 110% 110% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 


Bar N. Y. (for- 

GD) wiecsas Closed 4434 443% 44% 4434 4434 
U. 8. Treasury 50.00. 50.00 50.00 50.00 50.00 50.00 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
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July 31, 1937 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week. 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 24 July26 July2 July 28 July29 July 30 

British Amer Tobacco. 125 /- 125 /- 125 /- 125 /- 125/7% 
Canadian Marconi... 7/6 7/6 7/9 7/9 7/9 
Central Min & Invest. 440 /- 445 /- 470 /- 470 /- 470 /- 
Cons Goldfields of S A. 72/6 75 /- 80 /- 80 /- 81/3 
Crown Mines_........ 252 /6 260 /— 263 /9 265 /- 268 /9 
Courtaulds S & Co...- 51/6 51/3 51/- 52 /- 52/7% 
eee £17% £17% £17% £17% £18 
Distillers Co. .....cc- 111/- 113/3 113/9 113/6 113 /- 
Electric & Musical Ind. 20/3 20 /3 20 /6 20/3 20 /3 
| |b See 25/6 25/3 25/44 25/- 25/3 
Gaumont Pictures ord. 6/3 6/3 6/3 6/3 6/3 
Gaumont Pictures A- -- 2/6 2/4% 2/3 2/3 2/3 
GS Ge bcscdeuce 157 /6 161/3 165 /- 160 /- 172 /6 
Geduld Prop Mines. _. 155 /- 157 /- 162 /6 165 /- 170 /- 
Gold Exploration & 

Finance of Australia_ 4/6 4/6 4/6 4/6 4/6 
Hudson Bay Min & Sm 34/3 34/- 34/- 33/9 34/- 
Imp Tob of GB & I.. Holiday 148/9 148/1% 150/- 150 /- 150 /7% 
Fs ee 148 /9 148/9 150 /- 150 /- 150 /7% 
Lake View South Gold 

Mines of Kalgoorlie. 18 /- 18/3 18/9 19 /- 19/3 
fre 75/- 77/6 78/9 78 /- 80/7% 
Palmietkuil Gold M... 12/6 12/3 12/9 12/9 13/3 
Rand Fr Est Gold.... 48/1\% 49/4 52/6 52/6 54/4% 
Rand Mines........-. £6% % £7 ty ox 
Roan Antelope Cop M. 65 /- 65 /- 66 /3 66/9 68/9 
Royal Dutch Co_...-.- £46% £4646 £46 % £A6%6 £46% 
Shell Transport. _-.... £5'5 a's £517 £5% 4 
So Kaigurli Gold M... 7/- 7/3 7/6 7/6 7/6 
Sub Nigel Mines_..... 178/9 192/9 195 /- 196 /8 205 /- 
Triplex Safety Glass__. 69/6 69/3 70 /- 71/- 72 /- 
Unilever Ltd......... 40 /- 40 /3 41/4% 41/6 41/6 
Tt SPE... Ccnnccwe 160 /- 162 /6 167 /6 167 /6 71/3 
United Molasses. ..... 31/9 33 /- 32/7% 32/4% 32/- 
West Rand Consol M.. 30 /- 31/3 31/104 32/6 33/9 
West Witwatersrand 

Gicecctisvanteane £7% £7% £8% £84 £8% 








THE ENGLISH GOLD AND SILVER MARKETS® 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 14, 1937: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
406,625 on July 7th showing no change as compared with the previous 
Wednesday. 

{n the open market about £1,230,000 of bar gold was available at the 
daily fixing during the week. With offerings on a smaller scale, a general 
demand was sufficient to maintain prices at a small premium over dollar 
parity, but owing to the weakness of the dollar in terms of sterling quota- 
tions ruled lower; the price of 139s. 11d. fixed yesterday was the lowest 
since September of last year. 


Quotations: 
Per Fine Equivalent Value 

Ounce of £ Sterling 
, ae ee a ee ee 140s. 4d. 12s. 1.29d. 
GP SEs. adcccadsonenokbeewetbueben 140s. 5d. 12s. 1.16d. 
WE: Bl ncdavecdcenmawtebouaguuneee 140s. 3d. 12s. 1.38d. 
pS | RESIS ERR Te PPT Ss 140s. 2d. 12s. 1.46d. 
ME EB sca savstkeweoske bhensueene 139s. 11d. 12s. 1.72d. 

Es an 0c eccchhnenudbebonceminane 140s. 1d. 12s. 1.55d 


* 2.424. 12s. 1.43d. 


maThe following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 5th inst. to mid-day on the 12th inst.: 


Imports ge 

British South Africa__-_-.- £2,173,278 United States of America £2,605,649 
British West Africa..... 154,880 Belgium............-.. 00, 
TI a. axes. 645k te th hin ines eid 10,929 nw ona alee 79,355 
Hen cag ika Territory —-- 4,362 Netherlands___._..-.... 3 ,600 
Br EGA. o caccuwens 305,818 Switzerland._.......... 95,182 
New mesland.......-«<6 1040 TUWGOTIM, « -20.0n00--% 127 ,330 
SI sen agi Sous tess eis 1,636,342 Other countries__....--_- 7,11 
| RE eee 11,462 
jo , apes 6,750 
Other countries_.....--- 15,314 

£4,338 ,225 £3 ,139,134 


Gold shipments from Bombay last week amounted to about £222,000 of 
yoy i SS. Naldera carries £170,000 and the SS. President Hayes 

The Transvaal gold output for June, 1937 amounted to 979,069 fine 
ounces as compared with 970,250 fine ounces for May, 1937 and 944,165 
fine ounces for June, 193 SILVER 


It was announced in Washington on July 9th that an agreement had been 
concluded between China and the United States under which China will 
buy a substantial amount of American gold and America will buy silver 
from China in addition to that already being acquired under the o 
agreement effected last May. The statement added that the purpose of 
the agreement is to assist in stabilizi oureney relationship and to aug- 
ment the gold reserves of the Chinese Central Bank. 

The announcement had little effect upon the market, which has main- 
tained a fiarly steady tone. Buying from India finding the market rather 
poorly supplied, prices advanced to 20 3-16d. for cash and 20d. for 
two months’ delivery on July 9th; however, offerings on China account and 
resales by nay were made rather more freely at the rise and, the 
buying not being sustained, prices eased back gradually to 20d. for both 
deliveries quoted today. 

There are still no indications of any important change. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 5t4 inst. to mid-day on the 12th inst.: — 








Imports Exports 
pS RE Ries tpi £12,600 British India.............. £16,010 
France__................. 4,043 Aden and dependencies-._-- 11,580 
Germany ______ -. 7,623 Straits settlaments__.._._._ 1,650 
New Zealand__- aos ae RE ae ae Per ae 1,500 
SN aS. cu Rae Baldi 3,395 Argentine Republic._._._ - 1,500 
RR eet Oar > eee ME bn ocanandcsddbed 3,435 
Other countries__.___...-- SOO | Si oneth onkwiiwats dice ,670 
Netherlands. ............- 1,450 
EES ae 2,868 
French Somaliland _______- 1,320 
Other countries........-.. 4,412 
£35,008 £54,395 


Quotations during the week: 


IN LONDON 
Bar Silver per of Std. 


Cash Mos. 
ee We oceania 2 0 1-16d 
a es 20 3-16d 20d. 
Ore 10. co won 20 3-16d 204d. 
(9) \ Saaeae 20d. 20 3-16d 
 ;- S> 20 1-16d 20d. 
We 88526068 20d 20d. 
Average______ 20.094d 20.146d. 


IN NEW YORK 
(Per Ounce .999 fine) 


Fie uw ine maid ie 45 cents 
a aioe tdcameee 45 cents 
ME in bscyeuddakane 45 cents 
GE Mid etneéddudn ade 45 cents 
(gp RRS te 54! 45 cents 

Et Gb cavasndcaeauuds 45 cents 


The highest rate of exchange on New York recorded during the period 
period from July 8 to 14 was $4.97 4 and the lowest $4.94%. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


_ The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of March 31, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1936: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Mar. 31, 1937 Mar. 31, 1936 


$ 
Balance end of month by dally statements, &c-----.- 1,825,728,301 2,866,124,398 














703 


f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

#@ Does not include $5,000,000 face amount of series H bonds and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

h Excess of credits (deduct). 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS Amount 
16—The Franklin National Bank, Franklin, Mass....-..--- $100,000 


Liq. agents: Charles D, Whitney and 
Amory Leiand, care of the liquidating bank. Absorbed by: 
sorfolk County Trust Co. of Brookline, Mass. 
July 21—The First National Bank of Pukwana, 8S. Dak, common 
stock, $25,000; preferred stock, $20,000; total........-----.- 
Effective July 8, 1937. Liq. agent: A. R. Newman, Pukwana, 
8S. Dak. Absorbed by: Northwest Security National Bank 
of Sioux Falls, 8. Dak., charter No. 10592. 
a 22—The First National Bank of Mahanoy City, Pa_..-..~.-- 
ffective June 22,1937. Liq. aget: James C. Di. yer, Mahony 
City, Pa. Absorbed by: The Union National Bank of 
Mahanoy City, Pa., charter No. 3997. 
COMMON CAPITAL STOCK INCREASED 


m 
July 20—-The First National Bank of Keystone, Keystone, W. Va, 
from $50,000 to $75,000 
July 21—The National Bank of Roxbury, Rosbury, N. Y., from 
Be 000 06 BOs dc nddiwiccdscccnnecotnandbikeoctuessed 
BRANCH AUTHORIZED 
July 22—The National Commercial Bank & Trust Co. of Albeny, N. Y. 
Location of branch: Village of Ravena, County of Aibany, N. Y. Cer- 
tificate No. 1358A. 
PREFERRED STOCK ISSUED . Amount 
July 22—The I-C National Bank of Chicago, Chicago, Ill. (sold 
OORT) oc. cc ndon dhbkenbeneededdinnnodbssde duds ceaiesun $100,000 
COMMON CAPITAL STOCK REDUCED Amt. Reduced 
July 22—The First National Bank & Trust Co. of Walton, Walton, 
N. Y., from $150,000 to $30,000 20,000 
July 22—The I-C National Ba 
3260,000 to GIGD Fw n0h0G00enescobcsarencvcasmesuataneude 00,000 


H. S. EDWARDS & CO. 


{ Pittsburgh Stock Exchange 
Members |} New York Ourb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A.T.&T Tel Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


Jul 
Effective July 2, 1937. 


25,000 




















Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. .....--- —16,637,002 —24,673,078 
1,809,091,299 2,841,451,320 
Deduct outstanding obligations: 
Matured interest obligations. _.............._-.. 32,244,862 31,836,292 
Disbursing officers’ checks. ..................-. 560,140,905 698,903,396 
Discount accrued on War Savings certificates. .... 3,635,085 3,722,125 
Settlement on warrant checks.__.........._.... 881,578 2,534,503 
, RS eS ee eee * 596,902,430 736,996,316 
Balanee, deficit (—) or surplus (+)-...........-- x1,212,188,869 + 2,104,455,004 
INTEREST-BEARING DEBT OUTSTANDING 
InterestMar. 31, 1937 Mar. 31, 1936 
Tile of Loan— Pay 3 $ 
SS ES a Q.-M 49,800,000 49,800,000 
3a convertible bonds of 1946-1947... --Q.-J 28,894,500 28,894,500 
Certificates of indebtedness. __-_............----. 231,113,000 257,800,000 
434s Treasury bonds of 1947-1952_. A.-O. 758,955,800 758,955,800 
3s Treasury bonds of 1944-1954__. --J.-D. 1,036,702,900 1,036,762,000 
3%s Treasury bonds of 1946-1956_. -M.-8. 489,080,100 489,087,100 
3%s Treasury bonds of 1943-1947. --J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943___ --J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943__.......... M.-8. 544,870,050 544,914,050 
3s Treasury bonds of 1946-1949_.........__ J.-D 818,627,500 818,646,000 
8s Treasury bonds of 1951-1955_............. 8. 755,476,000 755,476,000 
334s Treasury bonds of 1941_-............... F.-A. 834,463,200 834,474,100 
4348-3 4s Treasury bonds of 1943-1945__..._- A.-O. 1,400,534,750 1,400,570,500 
334s Treasury bonds of 1944-1946........_.._ A.-O. 1,518,737,650 1,518,858,800 
3s Treasury bonds of 1946-1948. _............ J.-D. 1,035,874,900 1,035,884,900 
34s Treasury bonds of 1949-1952_........... J.-D. 491,375,100 491,377,100 
2%s Treasury bonds of 1955-1960_..........- M.-S. 2,611,112,650 2,611,155,700 
2%s bonds of 1945-1947............ M.-S. 1,214,428,950 1,214,453,900 
2%{s Treasury bonds of 1948-1951_..........- M.-8. 1,223,496,850 1,223,496,850 
2%s Treasury bonds of 1951-1954_........... 3-0. 1,636,688,180  ccccccecce 
2%s Treasury bonds of 1956 59. .-...-......M.-S. 981,848,050 -...-.-.-. 
2}4s Treasury bonds of 1949-1953_........... pee FN Fee 
U. 8. Savings bonds, series A_.................-.- 189,640,229 197,608,496 
U. 8. Savings bonds, series B..................... 356,186,746 42,695,775 
U. 8. Savings bonds, series C.................-.... RE | enna nae 
Unclassified ti Ans i achinis reed intieninm een’ ail TTT. sameeees 
8s Adjusted Service bonds of 1945. ...........-..- Ue aoe 
234s Postal Savings bonds. .................. J.-J. 119,086,360 120,881,020 
ith o nadincngneomndinemininndl 10,357,405,450 12,399,645,750 
PE usb biecedebouenncuse atetcnebbaand 2,202,724,000 1,952,670,000 
Aggregate of interest-bearing debt............... 34,068 200,687 30,591,237,491 
BE Bonn adcunanbdelinscedaue cnsuieke 528,309,413 668 059,272 
Matured, interest ceased. ............-.----..--.. 135,668,765 199,723,885 
sti ha a ee ee ~834,732,178,865 31,459,020,648 
Deduct Treasury surplus or add Treasury deficit ....x1,212,188,869 + 2,104,455,004 
EE TS Se nO Reel ante b33,519,989,996 29,354,565,644 





a Total gross debt March 31, 1937, on the basis of daily Treasury statements, was 
$34,728 ,244,042.41, and the net amount of public debt redemption and receipts 
in transit, &c., was $3,934,823.10. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. 


CONTINGENT LIABILITIES OF THE UNITED STATES, MAR. 31, 1937 


———Amount of Contingent Liabitlity————_ 
Principal a Interest Total 


$ $ $ 
862,085,600.00 9,770,303.47 871,855,903.47 





334% bonds of 1944-64. __ 98 ,028,600.00 141,596.87 98,170,196.87 
3% bonds of 1942-47___ 236,482,200.00 1,497,720.60 237,979,920.60 
14% bonds of 1937- _- 22,325,000.00 35,657.99 22,360,657.99 
23% % bonds of 1942-47 103,141,100.00 236,365.02 103,377,465.02 
144% bonds of 1939__........ 100,122,000.00 125,152.50 100,247,152.50 





*1,422,184,500.00 11,806,796.45 
Federal Housing Administration: 


1,433,991,296.45 








3% debentures. _............. 59,426.53 392.71 59,819.24 
Home : n Corporation 
4% bonds of 1933-51_._........  ---------.-. bh2,350.00 h2,350.00 
8% bonds, series A, 1944-52__..1,038,818,375.00 12,985,226.69 1,051,803,601.69 
2% % bonds, series B, 1939-49_.1,209,428,525.00 5,536,342.51 1,214,964,867.51 
1% % bonds, series D, 1937_.... 49,843,000.00 109,031.56 49,952,031.56 
2% bonds, series E, 1938_..... 49,532,100.00 123,830.25 49,655,930.25 
14% bonds, series F, 1939_... 325,254,750.00 1,626,273.75 326,881,023.75 
2% % bonds, series G, 1942-44. 315,270,075.00 1,773,394.17 317,043,469.17 





f2,988,146,825.00 22,151,748.93 ¢3010,298,573.93 





Reconstruction Finance Corp.: 
2% notes, series H 425,128.73 85,903,128.73 


730,657.14 166,437,323.81 
1,155,785.87 ©252,340,452.54 


85,478,000.00 
165,706,666 .67 


251,184,666 .67 








Tennessee Valley Authority.....- 
Total, based upon guarantees... 


On Credtt of the Untted States: 
Secretary of Agriculture. _....... 
Postal Savings System: 

Funds due depositors. .......- 1,266,379,372.10 30,944,947.89 d1297,324,319.99 


Total, based upon credit of the 
United States. ........... 


Other Obligations: 

Fed. Res. notes (face amount) __._ 

* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

b Interest to July 1, 1935, on $1,304,625 face amount of bonds and interim receipts 
outstanding which were called for redemption July 1, 1935. 

c Does not include $3,635,000,000 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

Figures as of Jan. 31, 1937—figures as of March 31, 1937 not available. Offset 
by cash in designated depository banks and accrued interest amounting to $136,- 
369,656.96, which is secured by the pledge of collateral as provided in the Regulations 
of the Postal Savings System having a face value of $141,920,463.25, cash in pos- 
session of System amounting to $97,914,220.61, and Government and Government- 
ome + Sammernys with a face value of $1,051,696,430 held as investments, and 
other assets. 

e In actual circulation, exclusive of $11,375,750.85 redemption fund deposited 
in the Treasury and $306,601,025 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued are (1) $4,- 
509,132,000 in gold certificates and credits with the Treasurer of the United States 
payable in gold certificates, (2) United States Government securities uf a face value 
of $62,000,000, and (3) commercial paper of a face amount of $11,750,000. 


ee ee eee ee 











astseeseed e4,162,856,434.15 


Pittsburgh Stock Exchange 


July 24 to July 30, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High) Shares Low High 
Arkansas Nat Gas pref_100}__.__- 8% 8% 24 8% May} 10% Jan 
Armstrong Cork Co---.--- yy 5854 5916 223) 5416 July} 70% ar 
BN. £5 nn dtb ind iebeleaveie 2 2% 162 1% July 2% July 
Blaw-Knox Co__-_-.---.-- Cd 2444 245% 90} 21% Apr) 295¢ Mar 
Carnegie Metals------.--- 1 234 2% 3 2,651 15, June + Feb 
Columbia Gas & Elec...-*/.....- 14% 15% 850} 105g June} 20344 Jan 
Devonian Oil_...-..--.-- i bevaten 23% 23% 150} 18% Jan} 26 Feb 
Duquesne Brew Co-_-.---- 5} 2034] 203% 21 825) 18 Jan} 24144 Feb 
Follansbee Bros pref...100| 374%] 37 38 336| 2514 June} 50 Feb 
Fort Pitt Brewing---.-.-.- 1 90c 90e 1.00; 4,000 85c June 1.25 Jan 
Harb-Wlaker Refrac com_*}__.._. 45% 45% 30} 40% June} 58% Mar 
Koppers G & Coke pref 100} 108 107 108 175} 104 Apr} 111 Feb 
Lone Star Gas Co__--.--- *| 11%] 11% 11%] 1,161] 10 June] 14 Jan 
McKinney Mfg Co-_--.--- * 2% 2 2% 800 1% June 4% Feb 
Mesta Machine Co----.-- ications 65 65% 86| 58% June} 72% Mar 
Mountain Fuel Supply -.- -- 8% 8] 1,936 7% Jan| 12% Jan 
Natl Fire Proofing Corp--_* 5% 5% 477 5 June} 10 Mar 
Phoenix Oil com....-- 25¢ 5e 5e 500 5e June 25c Jan 
Pretered.. .. ....<--as- 1 10c 10¢ 540 8c Apr 50c Jan 
Pittsburgh Brewing Co-_-_* 44 4% 108 3% Jan 8% Feb 
Pittsburgh Coal pref_..100)_.._-- 53 53 25} 53 July; 53 #£July 
Pittsburgh Plate Glass. .25}_..... 122% 124% 57| 11434 May| 14744 Feb 
Pittsburgh Screw & Bolt_.*/_...-- 14% 15% 35 12% June} 194% Mar 
Pittsburgh Steel Foundry. *)-__.--- 16 16 70| 15 June} 30 Jan 
Plymouth Oil Co__---.--- Me ckave 27% 27% 75| 245% Feb| 29% Apr 
I gin sis nig tie ci | eee 1% 2 1,200 1% June 2% Mar 
Rund Mfg Co. -....-.-.--- eer 18 18 50| 15% July} 19 Jan 
Shamrock Oil & Gas-_-_-.-. * 6% 6% 66% 485 6 Jan 7% Jan 
Standard Steel Spring...*/-...--.- 32 32 35] 22 June} 35 Jan 
United Engine & Fdry--__5/...--- 55% 55% 136} 46% July| 61% Mar 
United States Galss Co. .25}_....- 3% 3% 150 2% Jan 6% Feb 
Vanadium Alloy Steel__..*/....-- 51 51 20; 45 Jan} 54 May 
Victor Brewing Co-_----- Dl néuew ic 90c 750 90c July} 1.25 Feb 
Westinghouse Air Brake__*}_.__-- 41% 42% 157| 40% June} 565 Feb 
Westinghouse El & Mfg_50'______ 15154 156% 41 132% May' 163% Jan 

DIVIDENDS 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared: 
The dividends announced this week are: 























er When | Holders 
Name of Company Share | Payablejof Record 
BEE Sein dc awh onndnedeukenmetnwe 
DE NEE Ns Chin weeds qccccancascaceued 6 
eferred (quarterly) 1jA 
Allied Laboratories, Inc 1 > 
lied Products Corp., class A (quar.).....- .- 1 . 
American Arch Co. (increas 1jAug. 
American Bank Note Co Oct. 1 . 
Preferred (quarterly) ¥ = . 
American Electric Securities Corp., partic. pref.| 7%c |Sept. 1/Aug. 20* 
American Equities Co. ..........-........... 1 Aug. 7jAug. 3 
American Indemnity Co 90c |Oct. 1/Sept. 1 
American Metal Co_.......------ 25c |Sept. ljAug. 2 
SR ah be eRe ed ne ho win heh rh been 25c |Sept. 1)/Aug. 20 
SE i ene adinm omuamwerded $1 Sept. 1/Aug. 20 
American Tobacco Co. (quarterly) .......---- $1 Sept. 1lj/Aug. 10 
Common B (quarterly) -...-...-.---------- $16 Sept. 1)/Aug. 10 
Anaconda Wire & Cable Co__......--------- ept.13iAug. 13 
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' 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Armstrong Cork Co. (interim) ------.--------- 50c |Sept. ljAug. 10 McKesson & Robbins, $3, pref. (quar.)------- 75c |Sept. 15|Sept. 1 
Associated Telep. & Teleg., 7% 1st pref-------- 49c |Aug. 16/Aug. 2 Sees Cee GE... nc acanncenenestes 25c |Sept. 1fAug. 21 
ee eee ae Ce etisceasaan 42c |Aug. 16/Aug. 2 Memphis Natural eS ek eee $134 |Oct. 1/Sept. 20 
Atlantic Refining Co., common-.-.------------- 25c |Sept. 15j/Aug. 20 SE Oc tansbuckehbessocateses 25c jOct. 1/Sept.15 
Atlas Corp., 6% preferred (quarterly) ---.--.-- 75c |Sept. ljAug. 10 Preferred icmarer! OR eer $1% |Oct. 1)/Sept.15 
Baltimore Radio Show, Inc. (quar.)------ ‘ 25c |Sept. ljAug. 16 Merrimac Mills Co. Yinitial) De die hen mamas 25c j|Oct. 10/Sept. 20 
6% preferred (quarterly) - - ---.------- -| 15c¢ |Sept. 1jAug. 16 Midco Oil Corp. vot. tr. ctfs. (quar.)-.-------- 25¢ |Aug. 25)Aug. 12 
Bangor & Aroostook RR. Co., common... ow 63c |Oct. ljAug. 31 Minnesota Valley Canning Co. 7% pref-------- 1$1% jAug. 2/July 26 
Cumulative — preferred a ee 14% |Oct. ljAug. 31 Missouri Utilities Co. 7% pref. (quar.)-------- $1%4 |Sept. 1/Aug. 20 
eC «. Wie) OO, COE) ce cdvanevesooons 25c j|Aug. 31jAug. 16 Midland Mutual Life Insurance (quar.)---.---- $2% |Aug. 2/July 26 
Baton Rouge Electric Co. 8% pref. (quar.)----- $144 |Sept. ljAug. 13 Monolith Pcrtland Cement Co. 8% SS Sree t25c |Aug. 15)July 31 
Belden Mfg. Co. ae Aas Sane 15c |Aug. 16j/Aug. 5 Monsanto Chemical Co., $4% erred.....-:. $1.64 |Dec. 1)/Nov. 10 
Bethlehem Steel Corp. 7% ‘preferred (quar.)----]| $134 |Oct. 1]/Sept. 3 Represents proportion of t ° s.-a. dividend 
5% poet DT scchunbenencuawene sane 25c jOct. 1/Sept. 3 for the unexpired period ending Dec. 1. 
Ce tiwag anh addnctetinndtbousacees $1% |Sept. 15j)Aug. 27 National Grocers Co., Ltd., 7% preferred - - - - - - 1$1%4 |Aug. 10)July 31 
Black Cl Clawson Co. (quar.)......------------ So tees. Ti.......- National Lead Co. (quar.)------------------- 2c |Sept. 30/Sept. 10 
DOE UE wo nog noes nce cg unsesensesces= $1%4 |Sept. 1].------.- OT EE eT eer $1%4 |Sept. 15)Aug. 27 
Blue Ribbon Corp., Ltd., 64% "5 pi weeow T5 Aug. IljJuly 28 gg" | ee ee $1% |Nov. 1/Oct. 14 
Blum's, Inc., $114 preferred (quar.) ---.------ 314c |Aug. IljJuly 20 National Union Fire Insurance Co------------ $144 j|Aug. Q9iJuly 27 
Borden Co. (quarterly) ---------------------- 40c |Sept. ljAug. 14 Ca to at enicadakan ss deneee a $1 j|Aug. 9j/July 27 
Boss Sopetpcvaring CO) SEP Dc csmsecustocves $2 |Aug. 16jJuly 31 New Brunswick Fire Insurance (semi-annual) - - 50c j|Aug. 2/July 25 
BO BEE osc tcdancacadntnnesnancesa= 18c |Aug. 20]July 30 Soy eae ae See ee eee 35c j|Aug. 2|July 25 
Boston RR. Holding Co. 4% guaranteed ------- $2 iJuly 10).....-.- New Haven Clock Co. preferred (quar.)------- $1% |Aug. 2/July 28 
Brach (EB. J.) & Sons (quar.)......---------- 30c |Sept. 1]/Aug. 14 es ee ee ae 50c |Sept. 10)Aug. 20 
Brillo Mfg. Co., Inc., common (quar.)--.------- 20c |Oct. 1}/Sept.15 New York & Queens Elec. Lt. & Pow. (quar.)-- $2 |Sept. 14/Aug. 30 
Class A (quarterly) AES LE 50c |Oct. 1)/Sept.15 Cn conn enatGesetsa eee aaee $14 |Sept. 1l/Aug. 23 
Brooklyn Daily Eagle Property Corp. pref- -- --- 37 4¢ Aug. 2j/July 28 tke dan kchsbisd inheoscetenene $1 j|Aug. 12|July 27 
Brooklyn Edison Co. (quarterly)------------ 2 |Aug. 31j/Aug. 6 North American Oil Consol. (quar.)----------- 25c |Aug. 5jJuly 26 
tong ting ltd., 7% preferred. .........-.. $14 |June 30)June 29 Northam Warren $3 preferred (quar.)-..------ 75c |Sept. ljAug. 16 
Buck Hill Falls Co. (quar.).------------------ 12\%c |Aug. 15jAug. 1 Northwestern Public Service Co. 7% pref------ 1$1% |Sept. 1lj/Aug. 20 
Bunker Hill & Sullivan Ming. & Conc. Co---.-- 37 (3° Sept. ljAug. 14 a OS" eae ee t$1% |Sept. 1/A 20 
Butler Bros. (quarterly) -..------------------ 1 Sept. lj/Aug. 13 Oahu Railway & Land (monthly) ------------- 15c |July 15jJuly 12 
Prerwees (GUATINs)... «. .~ cece nccnsnncnes 37 hs Sept. 1ljAug. 13 Occidental Insurance Co. (quar.)------------- 30c jAug. 16)/Aug. 5 
Canada Wire & Cable, preferred__..--.------ t$6 |Sept. 7j/Aug. 10 Ogden Mine RR. (semi-annual) Se is dogs tena aa enel aiarie $2% |July 15jJuly 12 
Canadian Oil Cos., Ltd. (quarterly) ----------- t12%c |Aug. 15]/Aug. 1 Oklahoma Gas & mootzic 6% pref. (quar.)----- $1 Sept. 15)Aug. 31 
Celotex Corp., common (quar.)_..----------- 40c |Aug. 19/Aug. 6 on SE eS os Cutiwrnnnewnbwere $1% |Sept. 15j)Aug. 31 
Chester Water Service $514 pref. (quar.)-_-----] $1% |Aug. 16]Aug. 5 Ohio Power 6% pref. (quar.)----------------- $144 |Sept. ljAug. 5 
Chicago District Electric Generating, $6 pfd----| $134 |Sept. lj/Aug. 14 Ohio State Life Insurance (quar.)--...-------- 25c jAug. 2|July 22 
Chicago Mail Order Co. (quar.)-------------- aie Sept. lj/Aug. 10 (ile ae Se... cc ansenucesweuet 25c |Sept. 1ljAug. 20 
Onryaeee S000... Gommee. .... .ccccwecce wees $3 Sept. 10j/Aug. 10 Participating preferred... ..20666065-4006 37%c |Sept. ljAug. 20 
Say nnd lo. 7% pref. (quar.).-.---.------ $134 |Aug. IljJuly 26 ONE) Bee THOT CRs ows oka ch seen cuuxcu ces 40c |July 26|/July 16 
Clear ag! Water Service preferred----.------ T$1% |Aug. 16)/Aug. 5 Oc oa at ain Alt 20c |July 26|July 16 
Cleveland Theatres, Inc., $4 preferred - - - ----- $4 |July 29}July 23 Ontario Steel Products Co. 7% preferred - - - - - - - 1$16 |Sept. 16)Aug. 31 
Congoleum-Nairn. Inc. ofquarterly). i oS i ae 50c |Sept. 15jSept. 1 Otis Elevator Co. (increased) .....----------- 40c |Sept. 20)Aug. 31 
Connecticut sages & Power Co., 544% pref----- $1%% |Sept. ljAug. 14 EE OS RE ee ee $144 |Sept. 20j/Aug. 31 
Consolidated Edison Co. of N. Y. (quar.) ------ 50c |Sept. 15jAug. 6 Outboard Marine & Mfg. Co. (irregular) - ------ 75c |Aug. 10/July 26 
Consol. Gas Elec. Light & Power Co. of Balt.— Pacific Fire Insurance Co. (quar.)-.----------- $144 |Aug. 13/Aug. 6 
Common (quarterly) ....--.-..-.----------- 90c |Oct. 1/Sept.15 Parkersburg Rig & Reel Co_._.. ------------ 40c |Sept. ljAug. 18 
Series A 5% preferred (quarterly) ----------- $144 ‘Oct. 1)Sept.15 Pearson Co. 5% gost. 3 TE is aly urmiow nee 314c !Aug. IjJuly 29 
Consolidated Oil Corp., pref. (quar.)_-.------ $1% Sept. lj/Aug. 16 Pender (David) class A (quar.).------- 74e Sept. 1A 20 
Consolidated Paper Co. (quar.)-_-------------- 25c core: 1jAug. 21 Peninsu'ar Grinding Wheel Co. (quar.)-------- Aug. 16/July 27 
Consumers Public Service Co., 7% pref------- +87 4%c|July 10/June 20 Pennsylvania Glass Sand. -.-..-...------------- 25c j|Oct. 1)/Sept.15 
Corrugated Paper Box Co., 7% pref. (qu.) ----- $1°4 |Sept. 1lj)Aug. 16 OE SESE EI I $1% |Oct. 1/Sept.15 
Crown Zellerbach Corp., $5 conv. pref. (quar.)--| $114 |Sept. l/Aug. 13 Pepeekeo Sugar Co. (monthly) --------------- 10c |Aug. 15)Aug. 10 
Cummins Distilleries, 8% pref. (quar.)-------- 20c j|Aug. 2/July 10 Phoenix Hosiery Co., preferred. -------------- 87k%c |Sept. 1j/Aug. 20 
IG ie dice ook aati osose nko sasnscenesas $1 |Sept. ljAug. 14 Pitney-Bowes Postage Meter (quar.)---------- 10c |Aug. 16;Aug. 2 
i, er tert t$1 |Sept. ljAug. 14 ix, By Lk eee $2 |Aug. 20|July 30 
Preterred (quarterly)... ......-......«---- 35c |Sept. ljAug. 14 Pittsburgh Suburban Water Co. $5 pref------ $1% |Aug. 16/Aug. 5 
Detroit Gasket & Mfg., pref. (quar.)--------- 30c |Sept. 1ljAug. 14 Poor & Co. ceee A (eee)... <..66.--<-ccccen 37}6c |Sept. ljAug. 14 
Dewey & Almy Chemical-__._----.----------- $1 |Aug. 10j/Aug. 5 I ih i oe neon ee 62%c |Sept. ljAug. 14 
SD EE FE wor re $1 |Aug. 10)/Aug. 5 Radio Corp. of Amer., $34 cumul. conv. Ist pf. 87 23¢ Oct. 1/Sept. 8 
Diamond Ice & Coal Co., 7% pref. (quar.)----}| $134 |Aug. 2/July 26 Reed (C. A.) Co., $2 preferred.__-______-____- +50c |Aug. 2j|July 24 
Dominion & Anglo Investment Corp., 5% pref--| +$134 |Sept. 1]Aug. 14 Remington Rand, Inc., interim_-------------- 35c |Oct. 1/Sept. 9 
Dossinion Tar & Chemical, 54% pref. (quar.)--] $1% |Sept. 15|Aug. 25 Revere (Paul) Fire Insurance____-______----- 65c |Aug. 2|July 27 
pe Pecnee Lead... . 2... ~~ 22602 -- so onees 10c |Oct. 1)/Sept. 15 Reynolds Metals Co., common. -------------- 25c |Sept. 1/Aug. 23* 
eferred (quar.)_-...---.----------------- $144 jOct. I1)Sept. 15 5% % cumul. conv. pref. seen) peas $1%% |Oct. 1/Sept.30* 
Electric Shareholdings, preferred .--..------.-- $144 |Sept. ljAug. 5 Rogers Paper Mfg. Co., « (quar.)_.._-------- 90c jAug. 2jJuly 20 
Optional div. of 44-1,000th of a sh. of com. Rochester Button Co.. $1% pref. ace : a 37 }¢c |Sept. 1/Aug. 20 
stock or, at option of holder in cash. Sagamore Mfg. (quar. ) te aetna: SLOTS ee Ci aes nay $1 Aug. 3/July 27 
Electrographic Oarp. (quar.)...<. ~~ --cccecces 25c |Sept. 1)/Aug. 10 pO SS RS ae ea aE 50c |Aug. 30)/Aug. 16 
eee aaa 25c |Dec. 1)/Nov. 10 2nd preferred (quarterly) ------------------ $14 |Aug. 30)/Aug. 16 
eferr rath $134 |Sept. ljAug. 10 Savannah Gas, 7% pref. (quar.)_.----------- 43%c |Sept. 1j/Aug. 20 
Preferred (quarterly) $134 |Dec. 1}Nov. 10 Scott Paper Co., common (quarterly) - -- -- éé 40c |Sept.15/Sept. 1 
El ree Electric Co. (Texas) $6 pref. (qu.)---- 3} $3 Oct. 15/Sept. 30 Seattle Brewing & Malting (initial). ._.__--.-- 7c jAug. 10/July 1 
7% preferred A (quarterly) - --------------- $134 (Oct. 15/Sept. 30 Securities Acceptance Corp. (quar.)....------- 20c |Oct. 1/Sept.10 
Fall River Gas Works Co. (quar.)------------- 40c jAug. 2\July 27 6% preferred (quarterly) -...-.-.-.....2222 3744 |Oct. 1|Sept. 10 
Fairbanks, Morse & Co. (quar.)-------------- 25c |Sept. ljAug. 12 Security Realty Corp. 6% pref. (quar.)__._--_- 37 %ec |Aug. l1jJuly 26 
BSUS. . -0-----~~------- ---- -- ---- + - oe - 25c |Sept. ljAug. 12 Sherwin Williams Co. (quarterly) ------------- 1 {Aug. 16/July 31 
Preferred (quar.) .-.-.-------------------- $1% |Sept. 1ljAug. 12 CS Sob te ee ee Jel ee wna eet amie $1 |Aug. 16|July 31 
Federal Motor Truck me action). Preferred (quarterly) .....--.-------------- $1% |Sept Aug. 14 
Fitz Simons & Connell Dredge & Dock- ------- 25c jSept. 1ljAug. 21 Simpson's, Ltd., 644 % preferred__------------ t$1 Fs Aug. 2|July 26 
Food Machinery Corp. (extra) - --------------- $144 |Aug. 25)Aug. 14 Smith Agricultural Chemical (increased) - ----- 1 jAug. 2|July 22 
Ford Motor Co. of Canada A & B (quar.)----- 25c |Sept. 18)Aug. 28 6% preferred (quarterly) _..._....-.------- $1% j|Aug. 2jJuly 22 
400 Madison Avenue Corp. pref. (initial) - ----- $1 jJuly 15)July 1 South Bend Lathe Works (quar.)________----- 40c |Sept. 1/Aug. 14 
General American Corp- - -- ----------------- 75¢e |Sept. l/Aug. 14 South Carolina Power Co., $6 pref. (quar.)----| $1 34 Oct. 1/Sept.15 
General Box Co. (increased) - - - -------------- 2c |Oct. 1)Sept. 15 Standard Brands, Inc., $414 pref. (quar.)..--_- $1.125 |Sept.15|Sept. 1 
Georgia Home Insurance Co. (Ga. (s.-a.)------ 50c jAug. 2jJuly Standard Cap & Seal Corp. (quarterly) -------- 40c |Sept Aug. 14 
PG abit 6 Pena da adie nawele som med 10c j|Aug. 2 July 23 ss Ne a CE arr fe 20c |Sept. 1 Aug. 14 
German Credit & Investment Corp.: $1.60 preferred (quarterly) _.....----------- 40c |Sept. 1,Aug. 14 
Ist $7 pest. allotment ctfs. (25% paid) ------ 50c jAug. 2jJuly 26 Stromherg-Carlson Telep. Mfg_--...--------- 12\%c |Sept. ljAug. 10 
Gorham Mfg. Co., com. voting trust ctfs- ----- 50c |Sept.15/Sept. 1 614% preferred (quar.). .----------------- $15 |Sept. 1ljAug. 10 
Grand Union Co., $3 conv. preferred - -- ------ 50c |Sept. ljAug. 10 Superheaver ee tN ie cee ahem $1 jOct. 15j/Oct. 1 
Gulf States Utilities, $6 pref. (quar.)-------- $1% |Sept. 15/Aug. 31 lvania Industrial Corp. (quarterly) --------- 35c j|Aug. 10/July 28 
$544 preferred (quarterly) ---~------------ $1% |Sept. 15j)Aug. 31 Te 'ampa Electric Co. (quarterly) ..------------ 56c |Aug. 16/July 31 
Hackensack Water Co. preferred A (quar.) ----- 43 bs ce |Sept. 30/Sept. 16 Preferred (quarterly)......._.------------ $1 Aug. 16/July 31 
Hanna (M. A.) Co., common- -_-------------- Sept. 30/Sept. 18 Tennessee Electric Power Co., 7.2% pref. (qu.)-| $1.80 |Oct. 1/Sept. 15 
$5 cumulative preferred (quar.) - - ~~ -------- sii Sept. l/Aug. 14 7% preferred (quarterly)_....------------- $1% |Oct. 1/Sept.15 
Harris, Hall & Co. 5% pref. (quar.)----------- $144 |July 1jJune 26 6% preferred (quarterly).....------------- $1 Oct. 1/Sept.15 
RRR ne «= it RRR BRS 50c |Sept. 1/Aug. 12 5% preferred (quarterly) ------------------ $1%4 |Oct. 1/Sept. 15 
Preferred (semi-annual) ------------------- $1.05 j|Oct. l1)Sept. 15 2% preferr tmeamanly) SiCRiS ey ees 60c |Aug. 2/July 23 
Holt (Henry) & Co. $1.80 class A-----.-------- 10c jSept. ljAug. 11 7.2% preferred (monthly) -.....----------- 60c |Sept. 1/Aug. 14 
Hooven & Allison Co. 5% pref. (quar.)-------- $1% Beet: ljAug. 14 2% preferred (monthly).....------------ 60c |Oct. 1)/Sept.15 
Horn & Hardart (N. Y.) pref. (quar.)-------- $1% ljAug. 12 6% preferred (monthly) _-.---------------- 50c |Aug. 2|July 23 
Hummel-Ross Fibre Corp., common - - - ------- 20c ier. 17 ‘Aug. 2 6% preferred (monthly) -_-.....------------ 50c |Sept. 1jAug. 14 
Illinois Zine Co. (interim) ------------------- 50c j|Aug. 31}/Aug. 20* 6% preferred (monthly) TRENT Sti Se 50c |Oct. 1/Sept. 15 
me & es a Cd) ee $1 j|Aug. 10/July 31 Texas Corp. (quarterly) _.......-.----------- 50c |Oct. 1/Sept. 10 
7% preferred (quar.) ------.--------------- $1%4 jAug. 14/July 31 Texas-Nex Mexico Gulities Co.,7% vf. (qu.)---]| $1% |Sept. 1lj/Aug. 20 
Independence Fund of North America, Inc----- 50c July 30|July 24 Texas Pacific Coal & Uil Co. (quar.)___------- 10c |Sept. 1j/Aug. 11 
Inglewood Gasoline (monthly) - - - ------------- lc |July 10jJuly 1 Texas Series C Corp., partic. ctfs_.---------- 9% |Aug. 10|July 31 
xtra. -.--.-.--...------.--------------- le jJuly 10)July 1 Tidewater Assoc. Oil Co. (quar.)------------- 25c |Sept. 1/Aug. 10 
Ingersoll-Rand Co. (increased) ---.----------- $144 |Sept. ljAug. 9 | aa an aaiiiaiglied si ia: ae Ea pe 10c |Sept. 1}Aug. 10 
I eee Gasoline (monthly) - - -------------- le |July 10jJuly 1 Trans-Lux Daylight Picture Bereen @.-a.)..... 10c |Sept. 1)Aug. 14 
wo een nnn nn en een~ =o =~ == 2 --en =e le jJuly 10jJuly 1 Tyer Ruboer Co., 6% pref. (quar.)_._....----| $1% |Aug. 16]Aug. 9 
Inland 1 Steal Co. (quar.)--------------------- $1 |Sept. 1)Aug. 13 United Engineering & Foundry Co. (quar.) ----- 50c |Aug. 17/Aug. 7 
ee er eee ee te 50c |Sept. 1)Aug. 13 Preferred (quarterly) ~~. ------------------ $1% |Aug. 17/Aug. 7 
Jefferson Standard Life Insurance (N. C.)----- $5 jAug. 2j|July 26 United Gas Corp., pref. (quar.)__-__-------__- $1%% |Sept. 1jAug. 12 
Kable Bros. Co. 6% preferred (quar.) --------- 31% Aug. 16)Aug. 16 United Printers & Publishers, ‘Tas. (Dela.) 
Kansas Utilities Co. 7% preferred (quar.) ----- $1% |Oct. 1)/Sept. 20 $2 cumul. conv. preferred (quar.)____-.---- 50c |June 30)June 19 
ent es Stamping (increased) - - - - ----- $1 |July 26)July 21 United States Fire Insurance Co. (quarterly).--| 50c |Aug. 2/July 23 
Kresge (S. 8.) Co------_--.._---_..--------- 30c |Sept. 15/Aug. 30 United States Rubber Reclaiming, 8% pref. - - - - +75¢ |Sept.15|Sept. 1 
Lake of the Woods Milling, pref. (qu.) - - ------- $1%4 |Sept. ljAug. 14 United States Steel Corp., preferred_----.----- 14%% |Aug. 30/Aug. 2 
Lawson Realty Co. 7% preferred (quar.) - ----- $134 |Aug. 2/July 27 Preferred (quarterly) ......---------------- 1% % |Aug. 30|Aug. 2 
Leath & Co., pref. (quar.) ..---------------- 2c |Oct. 1)/Sept. 15 Universat Consol. Oil Co_________----------- d5¢ |Aug.  5|July 26 
Lehigh Portland Cement Co., com. (quar.)---- he * Nov. 1/Oct. 14 Utica & Mohawk Cotton Mills (quar.)_____-_- $1 |Aug. 14/Aug. 6 
Preferred (quar.)----.-------------------- 1 |Oct. 1/Sept. 14 Wagner Electric Corp., common-_------------- 50c |Sept. 20|Sept. 1 
Lessing's, Inc. (quar.)---------------------- 5c |Sept.10/Sept. 3 Cees BE MONEE. os du nanedacecsscosnnce 60c |Sept. 2|Aug. 20 
Life ca Corp--..----------------------- ane a i rey : Wailuku I cll hilt 2 ei tak ras ts ts elle 10¢ aug. 20 Aug. 10 
a aw a a a nn nn nn nee , ° entworth Mf; referred (quar.)----------- ° ° 
Lima ¢ Cord Sole & Heel Co------------------ 12 4¢ Aug. 20/Aug. 10 Welch Grape Feiss Ge as pogeredad ee cae 75¢e Ane, 24 aaa. 14 
Lima Locomotive Works (resumed) - - - - - ------ 1 |Aug. 20/Aug: 10* | Wesson Oil & Snowdrift (quarterly) ....------- 12%ec |Aug. 25|/Aug. 14 
Lindsay Light & Chemical Co. (resumed) - - - - - - 10c |Aug. 30)/Aug. 9 Preferred (quarterly)..._.---------------- 1 |Aug. 25|Aug. 14 
Los Angeles Industries -_---_--.-...---------- 10c jAug. 10)July 23 Western Public Service, pref. A_....-_-.----- 137 4c|Sept. llaug. 12 
Louisville Henderson & St. Louis Ry- --------- $4 jAug. 16)July 31 Westinghouse Electric & Mfg__..__-_--------- $1 |Aug. 31}Aug. 9 
a Investment, Inc---------- tie j|Aug. 16)Aug. 2 Bie SEE a a oe $1 |Aug. 31)Aug. 9 
Quarterly -.-.-.--.---------------------- 5c jAug. 16/Aug. 2 West Kootenay Power & Light, pref. (quar.)----| $134 |Oct. 1|Sept. 22 
Manhattan. Shirt Co. (quar.)------ rene 25c |Sept. 1/Aug. 10 Wheeling Electric Co., 6% pref. (quar.)--_---- $1% |Sept. 1j/Aug. 5 
Manufacturers Casualty Insurance (quar.)- - - - - 40c jAug. 16/July 31 Williams (J. B.) Oo. SRE iiss os aa pinwie od binds 25c |Aug. 15'Aug. 2 
BN a od co sbivwsgdbors«coenenesiesccnses 10c jAug. 16\July 31 I NN cd xtdindiotmamis cial 25c |Aug. 15 Aug. 2 
Marquette Cement Mfg. Co. 6% pref. (quar.)--| $144 |July 1)June 30 Weeeihie Os tie. es Fs eee Uae 20c |July 30 Taiy 15 
Mayfair Investment Co. (Los ‘soeuens (G.) cs 75¢e |Aug. 2July 20 Wood, Alexander & James, Ltd., 7% 1st pref_-__| t$134 |Aug. 10/Aug. 2 
McOoll-Frontenac Oil (quar.) - - ---- ---------- 10c ‘Sept. 15 Aug. 15 Youngstown Steel Door Co____-------------- $1% 'Sept.15 Sept. 1 
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Financial 


Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















Per When | Holders 
Name of Company Share | Payable|of Record 
Abbotts Dairies, Inc. (quarterly)........----- 25e |Sept. 1/Aug. 16 
Adame (3. D.) Mfg. Od. (GUSP.)cnnccccccccce 15c |Aug. 2\July 15 
Adams-Millis Corp., common. .........----- 50c |Aug. 2\July 23 
eS ep eeeaeaesenae $1% |Aug. 2\July 23 
Addressograph- ultig Dn Cin nas eeasvens 35c |Sept. 22 a—_- 2 
ew-Surpass Shoe Stores (s.-a.)....-------- 30c |Sept. 1)/Aug. 16 
Ne ee En eee eenmemee awed 3 Sept. 1)Aug. 16 
7% preferred i oot eeu way we $1.75 |Oct. 1/Sept.15 
Alabama Great Southern RR., preferred.-.-_---- 3% jAug. 16\July 12 
Alabama Power Co., $5 preferred (QUEP.Jecaece $1 Aug. 2\July 15 
Alaska loge Gold "Mining CP SP waveceuwed 15c |Aug. 2/July 10 
aires 15c |Aug. 2/July 10 
bine "Widens TLR: $2 |Aug. 10\July 31 
Albers Bros. Milling, 7% preferred.......----- t$1% |Aug. 16\July 31 
Allentown Bethlehem Gas, 7% pref. our. )----| 874%e |Aug. 10/July 31 
Allied Chemical & Dye Corp. (quar.).......--- $1% |Aug. 2)Jul a 
Allied Internat. Invest. $3 conv. pref.....-.--- t50c l\July 23 
Allied wy | inert ta en wih gia wwe 25c |Aug. 2\July 26 
Aloe (A. 8.) Co. (increased, quar.).....------ 50c 1\July 21 
Alpha Portiand Cement. ..__..._.---...----- 25c ae | 
Altorfer aren G Co., preferred > ned Sunteneuns 75¢c 15 
Aluminium, 6% Dh -nudwwebnnece $4 1|Aug. 14 
6% amo RS paca mttnan bt $1 1 14 
Annem oe . Inc. (quar.)...--.-- Be Sept 30 Sept. 4 
1% x Pit. obbennwetnenaseoenes 1 Sept. 30/Sept. 15 
saltcaeel te bed Tact =| th (Ree Ila 
Sugar fo pr o** *b eepee uly 
Amerex SC De) dn ee eeneeewee boc Aug. 2/July 13 
American Business a SE ackeowsuaneowes 2c Aug 
Asneriese Caw Os. (GURl.) .cccoccccccecvccoes $1 Aug. 16 aly 26° 
American Chicle Cos (ouee. lanka teedboweowrbns $i 
Amer Cities Power & t Corp 
Corsa A optiona avidené an series......- 75¢e l1jJuly 10 
1-32 of one share of class B stock or cash. 
porn, | oo Ng OO , ee eee 50c zaly 31\July 15° 
American Envelope Co., 7% pref. A (quar.). .- $136 Rs 1|Aug. 25 
7% preferred A (quarterly) ..........--.-.- 1% 1/Nov. 25 
American Forging & Socket Co._......------- 50c co 24|Aug. 20 
American Gas & Klectric, preferred (quar.)-...- $1% 8 
American Hide & Leather preferred (quar.).... 75¢e |Sept. 30|Sept. 22 
American Home Products Corp., (monthly) ~~... 20c 2\July 14° 
DT pchitivde +kosaetrinneneen noe wens 20c 1|Aug. 14* 
Angertene Incuvence Co. (Newark, N. J.) (s.-a.) afc —. f 
aly St Ce ag A OI ee ald 
American Investment Co. of Il. $2 on (qu.)-- 50c 2\July 19 
Amer. Invest. Co. of Illinois $2 pref. (quar.)..-- 50c 2\July 20 
American Light & Traction (quar.).......---- 30c |A 2\July 15 
PE EE... nedeemecnonegoustneee 37 34C 2\July 15 
American Machine & Foundry Co. common..-- 2\July 17 
American Paper SGD anancactanko 50c A 2 Sept 22 
7% preferred (quarterly) .-.......----..--.- $136 : 2. 
7% preferred (quarterly) ...........------- 1% 5 
American Re-Insuranes........cccccccccccce 40c Aug. 16 Res: 30 
American Reserve Insurance (s.-a.).......---- 50c 2\July 15 
iit caddie cinch ecekreumewe te ie 25c Aug. 2\July 15 
American es a adie letarterta antisites dieiditiieep shea to 50c 2\July 15 
American Smelting & Refining Co. vor. | Me 75¢e Aug. 6 
® preferred (quar.) - ee 9 
can Sugar Refining (quarterly) - nikbpneoewe 50c me 
PrOterTen (GUAPEETIY « « ..ccccccccccssccccce $1% me 
ae Thermos Bottle............--....- ae 38 
Auueland Toll Bridge Co. (quar.)......---.-- 2c a 
Quarter ly. asia nscale has sta ren sth oh Ser eo 2c Dec. 1 
American Water Works & Electric Co.........- 20c |Sept. 15|Aug. 20 
American Zinc. Lead & Smelting eee “pear $1 y 20 
Anglo-Canadian Telephone 54% pref....----- 142 2\July 15 
Animal Trap Co. of Amer., Inc., 7% wae (qu.)-| 87 2\July 23 
Common (resumed) ...cccccccccccccocccecs 2\July 23 
Appletos Co. (resumed, quar.)............-.- ‘i 2\July 20 
Laiehe ie tie Giga Gum watee Gea drinttined 1 2\July 20 
Prefe REE IES SEES St IG CE ETE: t$12 2\July 20 
Pref DD ientacacnmebbeeseshaned $1 2\July 20 
Archer-Daniels-Midiand Co. pref. (quar.)...-.-.- $1 Aug. 12|July 21 
Armour & Co. Si aliitia ad ok etinindn niki epatenan are iparted 20c ug. 
$6 preferred uar.) ists a endear tainted ts hy tris oo teste te csteh ts ah $1 1|Sept. 10 
Too POON OE SOUP Donne cee ccccconccscccee 1 1|Sept. 10 
Armour & Co. Del.) ) preferred eS eee 1 t. 10 
Asbestos Mfg -, $1.40 pref. (quar.)_.....-- 3 y 20 
ne te ferred "Eis goed Goaus5 canada 3lige IJuly 2s 
" ep. ie * . (Quar.)....- c uly 1 
Atchison hy ne . La De nocedauéddaewdin ljJuly 30 
AE EEG II 4 $2 2\June 25 
Atlanta & Obariotie, Air Line Ry. (s.-8.)------- $4 ug. 
Atlantic Macaroni _ (anee. | EEE apes 3 2\July 26 
Atlantic Refining Co. preferred (quar.)..------ 1 6 
Atlas Plywood Corp..........-..--.........- Aug. 16\July 22 
$1 preferred PT nedtuminencencunnmens 3lce ljJuly 22 
Aies ‘owder Go. son Dr referred (quar.)......-.- $1% |Aug. 2/July 20 
er Paper M “6% preferred (quar. ) eee 75¢c Jul 
Balt as ae Insurance Co, (8.-a.)..--- 10c |Aug. 16)July 31 
Lb kttheeshe da didabdeendntidnabdeuee« 5c |Aug. 16/July 31 
mm Hydro-Electric Co (aganterty) iii did oo 25c |Aug. 2/July 10 
Bankers & Shippers Ins.  & i eSpegeyer $1% Aug. 
Bank of Toronto (quar.)..-...-..-....----.- $2% 1|/Aug. 14 
Barkers Bread Ltd. (monthly).............--- 8c 3\July 22 
Barnsdall Oil Co. (quar.).............-....-- 25c |Aug. 12\July 10 
Bath Iron Works Corp., paves! in stock.....- 3% 3 4 
Beacon Mfg. Co., 6% pref. OS $1 Aug. 16/July 31 
Beatty Bros., Ltd., 6% list pref. “op ensenen $1 l1jJuly 15 
Belding H an Sse alpegcane aden 2 July 31|June 21 
——? Co. a EEE Joon ncnnnnesceeos ape 3 Sept. H 
Berkehire A fous.) Spinning Assn.— 
$5 preferred poly ET ee ne %% 1)Aug. 25 
% old preferred (resum ge SMa tendnatanmae 1 Sept. 1/Aug. 20 
Berland Shoe Stores 7% ay (QURP Jecnacscses 1 2\July 20 
Best & , dommon (quar.)._.....-.-.----- 62 %c 6\July 26 
erred (comi-ennusl). ae beiseeewwdaaininn ® \July 3l1\July 30 
Birtman Electric Co. (quar.).............---- 25c 2\July 15 
DU ULAGL AE cbdtcdeecncsnnenwassaned 25c j|Aug. 2/July 15 
UD WOE a eecscesacaneue $1% |Aug. 2)July 15 
— 's Inc. common (quar.).......-.-.---- 25c A 2 
4 referred ae Caner. letiteedessenennsenanued 75c 2 
Bite idge Corp. $3 conv. pref. (quar.)..------ 75c A 5 
Payable at rote of 1-32 sh. of ig or cash. 
Bon Ami Co. ~~ eaten ER RD SE, $1 |July 3l\July 15 
Ns ine a cebwabesdeddeus 62%c |July 3liJuly 15 
Bead & & Share Trading Corp 6% pref (quar.)-.| 37%c 1)Aug. 21 
Boss M 2° i Rs cn ccunanannddsaedseee 2 |Aug. 16\July 31 
Boston ison Co. (quar.)..........-..------ 2 |Aug. 2 V4 10 
Bourjois, Inc., $2% pref. (quar.).......-.---- one 
} Re cpl ee th 5 2 july 16 
Brentano's Book Stores, Inc., A (quar.).....- 40c |Aug)  2/_--.-...- 
British Columbia Telep. Co 6% ist pfd (qu.)--| t$1% 2\July 15 
way Dept. Stores, Inc. (quar.)-...-.---- 40c 1\July 17 
5% cum. preferred (initial)...........--.- $/|1.662-3 1\July 17 
we ge FL & rey ony Bridge Co. (quar.).----- 18 } — 36 
preferred (quar.)-.....................- une 
Bronxville Trust ‘So ( ronxville, N. Y.) (quar.) 3 sso ss 
Sia iedDetided kenCedbatibeavckbaed uly 
Brooklyn Teleg. & Messenger Co. (quar.)...-~ $1% 1|Aug. 21 






































Chronicle 705 
Per When | Holders 
Name of Company Share | Payablejof Record 
Brooklyn-Manhattan Transit— 
Pref IEEE ial neous ustn.o secte isiaemeeataiinaoaritial 1 - 15)Oct. 1 
Tn nn mamaaunnned 1 1-15-38) Dec. 31 
.  _, ko ) epee 1 4-15-38/Apr. 1 
pa ii A at 40c |Oct. 1/Sept. 1 
De Pn See... ondsenenhoosncesi $1 |Sept. 15)Aug. 27 
Bucke ec" Casting RO, Ri SA igh AGE EA a F: 25c |Aug. 15jJuly 20 
.., £. - =n $1% |Aug. 15|July 20 
uffalo [EGeute Gold 3 Mines St dnnesancane: 1 c Aus. 3 Aue. 2 
oe Ps RARE. ARE AOR a i aaa hicks c |Aug. ug. 
Buffalo, Niagara & Eastern Power, lst pref.(qu.)| $ Aug. 2jJuly 15 
Bullock Fund, L fhe 2S tiling Attias 3 Aug. ljJuly 15 
Bullock's, Inc. (l.os Ang.) 5% preferred (quar.).| $14 |Aug. IljJuly 12 
Burkhardt (F.) Mfg. (specia 1) APN allt As ES Le oR 50c |Aug. 5/July 24 
ne awweee 25c j|Aug. 15|Aug. 5 
Burroughs Addi aSaentae St A SEES, 25c |Sept. 7iJuly 31 
Se I el 50c |Aug. 14/July 31 
Cable ‘& Wireless (Holding), Ltd.— 
Amer. dep. rec. a pref., distribution in 
satisfaction of 1% yrs. arrears of divs ; of 
new 4% - funded income stock in ratio 
of £7 (nominal) of 4% i funded 
income oak on each £100 of pref. stock 
held, less British income tax y* “ie. 9d. to 
the pound sy sid > ch ice bac sesame ao siaasinndist eidhelin co aes oda tit July 14 
Calamba Sugar Estate (quar.)_...--..-------- 40c |Oct. 1/Sept. 15 
Preferred (quar.)- canadian 35c |Oct. 1/Sept. 15 
Calgary Power Co. 6% preferred | (quar. » $1% |Aug. 2'July 15 
California Packing Corp. (quar.)...--..-.------ 37%e |Aug. 16 July 31 
GE SOE D2 cn dace dba cencerndedod 6244c |Aug. 16 July 31 
California Warer Service preferred (quar.)...-- $144 |Aug. 15\July 31 
Campbell, Wyant & Cannon Foundry---.-.-.---- 25c |Aug. 28|/Aug. 7 
Canada Southern Ry. i! Po ESS $144 |Aug. 2/June 28 
Canadian Bronze Co., Ltd., common (quar.).--| 374c |Aug. 2'July 20 
oe BS FRE pe ee RE $14 Aug. 2!/July 20 
Canadian Dredge & Dock, Ltd. (interim)....-- $1 |July 31\July 14 
Canadian Industries, Ltd., A & B (quar.)..--- $1% |July 31/June 30 
Canadian Investment Fund Ltd.— 
NT en ea eeuinoome 5c j|Aug. 2 July 15 
Nn Ce on owen enit 5e |Aug. 2 July 15 
Canadian Investors Corp., Ltd. (quar.)...-.---| [{10c j|Aug. 2 July 17 
Carolina Insurance (semi-ann.).-...-.--.----- 65c |Aug. 2 July 15 
Castle We M.) & Co. common (quar.)-_..------ 50c |Aug. 10,Aug 2 
DIRS 4 ciddcideididnas nob ciniaendieccane on am 25c |Aug. 10, Aug. 2 
Cedar R Rapids & Sener < 7 (quar.).. ---- {ee Aug. 16 July 31 
Celotex Corp., 5% ‘pret. CES i cnconmbenen $ Aug. 2July 20 
Central Arizona Lt. 3 Pow. "37 asee (quar.)..-.- 1 Aug. 2 July 15 
$6 Lay * pied a Sah ebhe 4 epee $1 Aug. 2 July 15 
Centra Loe & Electric (ques. Jumewen aie 2: Aug. 2 June 30 
Generel filiwoe Securities Corp., pref...--..--- 37%e |Aug. 1 July 20 
Central Massachusetts Light power (quar.)-- 50c |Aug. 31 July 15 
6% preferred (quarterly) _..--.------------ $14 |Aug. 16 July 31 
Centra Mississippi Valley Electric Prop.— 
> preferred (quar.)....-..<--.<-2- enone oe $1% |Sept. 1A 14 
Central National Corp., class A ...-.----.----- t75c |Aug 2 July 26 
Central Ohio Steel Products (increased) - - .~--- 35c j|Aug. 1 July 20 
Central Power & Light 7% preferred......--.-- $134 |Aug. 2 July 15 
of% DE atic ncne in detihadkbbepaandc® oa $1 Aug. 2'July 15 
Centrifugai Pipe Corp. (quar.)....-..-.------- 1 Aug. 16)Aug. 6 
Cpe A Cid cok ch ak nae nmee mae 10c |Nov. 15|Nov. & 
Century Ribbon Mills-_---.-...------------- 10c jAug. 16/Aug. 7 
OO 0S Pee eee eee $1% |Sept. 1/Aug. 20 
Cent Shares Trust, partic. shares_....-..--- 4lc jAug. I1jJuly 14 
Cerro de Pasco yim + oy 0 RO $1 |Aug. 2 July 19 
Coe eee COO. FE). 4... cnc ckaccesungesneen 62%c |Aug. 16;Aug. 2 
Chain Store Investment $6.50 pref. (qudr.)..--|$1.624/;Aug. Il/July 15 
a ny vsber & Sn thn mented manteunaae 5c |Aug. ljJuly 15 
ion ee Fibre (quar.)..----------- 50c j|Aug. 16\July 31 
we ac cicaire daha ints aiceanenseepisatentipiees nal $144 |Oct. Sept. 15 
Gack Corp. ae pAgnhhhhtenshocwbwumnnie 37%e |Aug. IljJuly 22 
Chartered Investors $5 pref. (ques) ssn thinner ia $1 Sept ljAug. 1 
Chase National Bank (semi-annual) ---.-.-.---- 7 Aug. 2/July 16 
herry-B ee eee $1 |July 31/July 20 
5% preiered DE Tk btkanno<sadeaskunaote $1 July 31jJuly 20 
Chicago Wilm, & Franklin Coal 6% pref_-.--- $1 A 2\July 26 
Chicago ig RE ca A ie GR RS 2 Sept. 1)Aug. 20 
Chile ve hice aida deinen da mearthanmndoaiane meet 50c |Aug. 28/Aug,. Be 
Cincinnati Inter-Terminal RR., 4% gtd------- z Aug. 2jJuly 
Cincinnati Street Ry.............----...-.-- 1 Aug. July 24 
Cincinnati Union Tarminal Co., 5% pref. (qu.)- Sli Oct. Mar. 20 
City of New York an oe ES SBS ‘Aug 2iJuly 19 
City of Paris Dry Co. 7% 1st pref. (qu.)- $136 ‘Aug. 16/Aug. 10 
7% 1st pref. ‘aus ikl dad ah ainhincend Aaleaabtat tm onsecdl $1 Nov. 15|/Nov. 10 
City Water of Chattanooga. 6% pref. (qu.)__..- $134 Aug. 2/July 20 
eg Lee gon ti Chicago & St. Louis.....- $1%¢ say 3} yay 2} 
ths Mie ta ceteren nanan iin incen eh a u 
Cleveland & Pittebargs RR. Co. gtd. (quar.)..-| 8744c Sept. 1/Nov. 10 
Special guaraavood (qusf)-2-27.220222.22. S7hbe Sept. 1|Nov- 10 
ow siesta allie dh Ghar eeaiuepanne ov. 
8s ai suarasteed (c bianchi 50c ;Dec. 1)/Mar. 12 
Cluett Peabody & Co., ow (initial)....-.----- 25c |Aug. 2jJuly 21 
Coast Breweries Ltd. (quar.)..-....-.--------- $27c |Aug. IljJuly 16 
Co te-Palmolive-Peet, pref. (quar.).......-.- 3} % |Oct. 1)/Sept. 4 
ommon (quarterly) --...-----------.----- 1 c jSept. lj/Aug. 6 
Colt’s Patent Arms Mfg. é ET cass sien 0h oan 37 Ke |Sept. 30 — 13 
Columbia Gas & Elec. Corp. ser. A (quar )- $} Aug. 15/July 20 
5% preferred series No. 53 8 I ce ae 1% |Aug. 15|July 20 
5 referred series No. a3 (ome ataieecagndin s $1 Aug. 15/July 20 
Columbia Pictures Corp. com. v. t. c., stk. div-- 2x47 Aug. 23)Aug. 9 
$2.75 conv. prefferred (quar ws ge eee fa cx ede mache c |Aug. 16j/Aug. 4 
Columbus & South Ohio Bec. 06. 64% pt.(qu.)| $1.62 |Aug. 2'July 15 
Commonwealth Edison Co (quar.)....-.-.-.---- $1% jAug. 2iJuly 15 
Commonwealth Internat. Corp., Ltd. (quar.)..- ft4c |Aug. 16)July 15 
Commonwealth Investment Co......-...-.--- 5c j|Aug. 2/July 14 
Commonwealth Utilities Corp. oi % pf. C (qu.)} $1 28 Sept. ljAug. 14 
Community Public Service, v. . (Quar.)..... 2 Aug. 2/July 20 
PE cc stenehwebitendndnouateonannnnana 25c j|Aug. 2/July 20 
Concord Gas Co. 7% preferred.........-..-..- 50c j|Aug. 14/July 31 
Confederation Amusements Ltd. 8% partic. pref.| {75c |Aug. 2jJuly 15 
Confederation Life Assoc. (Ont.) 1 Rann Engg 1 |Sept Dec. 24 
Quarterly........-. .-. 1 |Dec. 31)/Mar. 15 
Conn. & | -AREEEE Riv. oe: 6% pref. (8.-a.)__- Aug. ljJuly 1 
Connecticut River Power Co. 6% p ee: ).-} $1 Sept. 1/Aug. 16 
Consol. wore Y Industries class A & B (quar.).| 374%c |Aug. ljJuly 15 
Class A and B (extra).....-.-.------------ 12%c jAug. ljJuly 15 
Consolidated aoe SP 7% pref. (quar.)_.--- $t Sept. lj)Aug. 16 
Prior preferred (quar.).--.--.-------------. 1 Aug. 2/July 15 
Consolidated Edison of N. Y., $5 pref. (quar.) 3% Aug. 2/June 25 
Consolidated Laundries, $7 axa (quar.)....} $1 Aug. 2jJuly 15 
Consolidated Oil mame ote apa Si eeasda dice entinchen 20c jAug. 14/July 15 
I sto wi iii ahaiiek Ves Spent ani sty iv mg ap sa enk nay eiien tg 10c |Aug. 14/July 15 
Consolidated Press., Ltd., class A__-........-- 125c |Aug. liJuly 15 
Consol. Retail Sahy 4% ‘preferred (ane. Says $2 . _1]Sept. iy 
Container Corp. of America (quar.)..........-. 3 Aug. 20)Aug. 
Continental Can Co., Inc. ( nat.) MIRA Np bse. 75c |Aug. 14|July 24 
Continental Cushion Spring Oo. (quarterly)....| 5c jAug. 15\Ju.y 31 
Continental Oil Co. (Del.)_.........-.-.----- Sept. 30/Sept. 8 
CN 4 +akd eas ddeadebubapedeaecumadwoas® 25c |Sept. 30 ra 8 
CE Es Wak BO wed eawieddisde nnncdncsenced 15c j|Aug. 2jJuly 10 
7% AES (aunt Sn ih is fl deep Se amp desde eit odie $1 Aug. 2/July 10 
Copperweld Steel” Co. IS a ur th 'ns oo «scan 5 Aug. 31/Aug. 14 
Corn Exchange Bank Trust Co. (quar.)-....... 7 Aug. 2/July 22 
Corporate Investors. Ltd. (quar.)..-....--- - 6c |Aug. 15'July 31 
Cosmos Imperial any (quar. : a iy eb tein eset inal Aug. 14 J aly 31 
5% preferred Cquee. A a eh a PRE RE $1 Oct. 15 Se Pp 30 
Courtaulds, Ltd., dep. rec. ord. --| 34% Aug. 24 July 20 
—* British income tax of 25% and deduction 
of de tary. 
Crandall ie ob Henderson, Sin eminent 3g Aug 12 [suly 20 
ne Co., 7% preferred-_-_..-...------------ RG Ee ae 
Crowell Piblichine Gory 7% pref. (semi-ann.)---| $3% |Aug. 2 July 24 
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706 Financial Chronicle 
Per When | Holders Per When Holders 
Name of Company Share | Payablejof Record Name of Company Share Payable oy Record 
Crown Cork & Seal, Ltd. (quar.).......-----.-- 20c {A 15|July 31 Greyhound Corp. (quar.)......----------...- 20c |Oct 1/Sept. 21 
Crown Drug Co. preferred (quar.)_---.------- 43 %c rey 16 Ame. 2 PRORNTGR MOB onccncececcucstdoaenensans 13%c j|Oct. 1|Sept. 21 
seactee poet Co. of America, preferred.-.-....- T$1 Sept. 30/Sept. 16 Group Securities, Inc.— 

Forster, pees oe (quarterly) osendeona $2 |Sept. 30/Sept. 20 icultural shares. . <<< -<c-nncccococccce Ole |July 31jJuly 15 
Sobetimeiens jugar, preferred... ....0-<<- 2 ug. 16/Aug. 5 ea care lin ee einigisenie Graal .03c |July 31jJuly 15 
Cumberland Co. Pow. & Lt. Gon 5% % pf. (qu.) 1 ug. 2\July 17 Automobile shares-_-...-.------------------ .026c jJuly 31)July 15 
Cuneo Press commen ani PTR CLS APR EES ug. 2|July 20 ee ee... ea eeammen seme Ole |July 3l1jJuly 15 

Preferred (quarterly)... ......-..--------~-- $1.62 4|Sept. 15/Sept. 1 Aviation shares (extra) ..-.---------------- -03c |July 31jJuly 15 
Dallas Power & Light 5% preferred (quar.)-..- 3 Aug. 2jJuly 17 Building GROTON 3 cc Coc csncccessensncopests .017¢ |July 3ijJuly 15 
8, eo 1 Aug. 2/July 17 PE. « edie nitsccatsindcéusessinenhaga .018¢c |July 31/July 15 
Davenport Water, 6% pref. (quar.)...------- $1 Aug. 2/July 20 Chemical GRATER. . ccoccccdcccawccsacesecss .018¢ |July 31jJuly 15 
De Met's Inc. $2.20 pref. (quar.) cae prakweenet Dee tamer. Vee BO | | BSG. ko dc- nnn cs cnc cc cccocccenncncceee .02c |July 31jJuly 15 
Dentists Supply Oo. of N. Y. (quar.).--.----- 75c |Sept  1/Aug. 20 Digtiery & Brewers shares. -...----------- .007¢ |July 31jJuly 15 
Juscwety Se i emmeail _ & SS kg enego ei e ena .017¢ |July 3ijJuly 15 
3 preferred (quarterly) ....--.----------- 1% |Oct. 1/Oct. 1 Electrical equipment shares_.......---.-..- .028¢ |July 31jJuly 15 

7% preferred (quarterly) .-..--.-.--------- 1 Dec. 23|Dec. 23 DE cn.thinnadgantdhemebbiiimbonwmmanieth O15e |July 3ijJuly 15 
Dennison Mfg. Co. debenture stock (quar.)---- 2% |Aug. 2|July 20 Food shares btidaxpcdsesgemasanabeniahitnwet -02¢ |July sijJuly 15 
Denver Union Stockyards, 544% pref. “quar. )--]| $1% |Sept. 1j/Aug. 20 TR > od dtien cd dbocentoseenicbecenmes .005¢ |July 31jJuly 1! 
Depesived Insurance Shares, series A.......--- 7 4e Aug. 2 July i Industriai machine shares. ~~. ...---------- ae way st su a 

o ae OShderceseeeconeaghaeooneennce c Me BO. « a cececsscascesenccoenconcesesuce P 
Detroit Hillsdale & Southwestern RR. (s.-a.)._- 2 K-38 Dea. 20 Investing CORSET GNOIE...2 oc caccoencensn -008¢ jJuly 31jJuly 1 
Diamond Match Co----.........-.----------- 25c |Sept. 1j/Aug.14 | —_ Extra_.-..--...-------.----------------- 032¢ |July 3ijJuly 1 

RI bith n tn so conkemnnon wpanmmewemant Dec. 1/Nov. 15 Merchandising SRG cc racntsdedosiipuse .038c jJuy 31jJuly Li 
Common stk. div. of 4-S0the of a sh. of hae EE ARE I REISE ERIS EF Ole |July 3l1jJuly 1 
Amer. Match Corp. for each sh. of Dia- Mining. Dh «oii cinseacbakmmnnaiedien .032c |July 31/July 1! 
mond Match com. otk. held. eee Ss i ee a cme inl .005¢ |July 3i1jJuly 1 
three installments, Ly ist of 2-50ths; th Ps GRA... ccccscerssneeeeesttiionn 013¢c |jJuly 31jJuly 1 
2d & 3d of 1-50th each. a i i i ein deinaiael Ole |July 31jJuly 1 
Pref. stk. div. of 1-50th of a sh. of Pan Am. Railroad De. ctitecctubedenaecenmeeenell .007¢c |July 31jJuly 15 
Match i na Cr Cee re ta et A NS epi sncceren been wnnoneneety Ole |July 31jJuly 1: 
Match preferred d. Railroad equipment shares-.......--------- Ole |July 3ljJuly 1! 
‘erred (semi-ann.)...... oe ee eee ee fl NF acces dedeocconsocsendatieeuddne .015¢ jJuly 31j/July 1 
Preferred (sem -ann ).....---------------- 75c |Marl’ 3h Feb ob 18°38 Steal a phe Laas bic obs ints hide ain ana nnbelascineinmaalll .013¢ [July 31jJuly 1: 
Diem & Wing Paper Oo. 3b % preferred (quar.).-| $1 Aug. 15|July 3 I ct: 50. on seen medaamilin .025¢ |July 31jJuly 1 
Digiies Co, El; Midccncandcameecdatel ot) fg Metals! ieee Tobacco ee .023¢ |July 31jJuly 15 
Distiller sais “Reagraia kt aes “aromas . # lus” alsaiy "30" SE co aagepeeneneentan Seite one [suly ailsuiy 18 
tillers Corp.- PD uar.)...---- Aug. 2/July 20 Villivies shares bi dicdldtntine aie te eene ah eeenEED mie -02c |July uly 15 
Dividend Shares, Inc. (quar.)-.-----. cnn ers | | een noressreresecnras—-seees 605¢ \July 31|July 15 
Dixie-Vortex Co., (quarterly)---------------- 37 C Oct. 1}/Sept.10 Gude ee inmiil Pt TOD... <ctéinhemosoouen $2 jAug. 2jJuly 15 
SEEN ote eecncncwene 62 Oct. 1/Sept.10 Goel h Carpet & —, pinning Mills— 
Doctor Pepper Oo. (qvarterly)-...---.----.-- i Mitoasnee % pre ferred eGo. Ie anata eacian eennnininsaiiel Hy Aug. 2/July 20 
| ee i ras 20c eee (Ohas & tal tears. 1% |Aug. 16|July 31 
Domestic Finance Corp. $2 preference (quar.) -- 50c |Aug. 2/July 20 Avie B ros. Ro ay I0G..« occcstankséimmaebset 25c |Sept. 1/Aug. 16 
Dominion Bridge, Ltd. (quar.)_.........----.- Oc jAug. 14/July 31 ie... ceowsasenenonenenen 25c¢ |July 31)July 24 
Dominion-Scottish Investments Ltd., 5% pref. 50c Sept. 1)Aug. 20 TORN WORM D6. ois. concicscedce~ateGeon 60c |Sept.15|Sept. 3 
Dominion Tar & Chemical new 5% % pf. (au. )--| $1% |July 31|July 10 6% EE ARE Dine nqocenacocecnerenst’ $14 Sept. 1/Aug. 13 
Dow Chemical Co. (quar.) Souci we-aline iain eibaer ne 75c |Aug. 16/Aug. 2 Hammond Clock, 6% pref. (quar.)...-------- 75c j|Aug. 16/July 31 
5% Preferred (quar.) .--.-.--------------- $1 |Aug. 16/Aug. 2 Hartford Electric Light Co. (quar.)...-------- 68%c |Aug. 2\July 15 
Dow SF REC eae 15c |Aug. 16'Aug. 5 Hartford Times, 4328 %o pret. eT ER, 68%c |Aug. 2 July 15 
Ouplan Silk Corp. (semi-ann.).--.....------- 50c j|Aug. 14 Aug. 5 Hat Corp. class A and B.......-..----------- Aug. ljJuly 15 
Duquesne Brewing Co. of Pittsbur h (quar.) .. 25c |Aug. 2 July 22 6% % preferred yo SEE Ae $1% Aug. IjJuly 15 
Eastern Theatres, Ltd., pref. (s.-a.)....---.--- $336 July 31 June 30 Hawaiian cultura] Co. (monthly). ------..- 20c ‘July 31/July 24 
Eastern Utilities Assoc. tquerterty’ Sega ga Aug. 16/Aug. 6 Hawaiian Pineapple, Ltd__-....-.-.---------- 50c |July 31|July 20* 
i aiiilnseenchebeneennnaiewss eae 50c |Nov.15|Nov. @ | Havana Electric & Utilities, 6% pref.--------- t75c |Aug. 13|Aug. 2 
East Shore I Public Service 2: $6 pref. (quar.)-_- 1% |Sept. 1/Aug. 10 Hearn Dept. Stores pref. (quar.) Lbuuibe dedinnee 75c |Aug. ijJuly 26 
4D (quarterly) ........-------.- 1% |Sept. 1/Aug. 10 Hecker Products Corp. (quar.)....----------- 15c |Aug. 1jJuly 10 
Eaton ss sctidbnngne>scorwoccochenneint 75c |Aug. 16|Aug. 2 Heileman (G.) Brewing Co. (quar.)....------- 25c |Aug. 16;Aug. 2 
SE ST Sn cw nduabavannaaanecansh 75c |Aug. 30|Aug. 10 Hercules Powder Co. preferred (quar.)..------- $14 |Aug. 14/Aug. 3 
Edison Electric Il Illum. Co of Boston...-...--- 2 |Aug. 2/July 10 Hershey Ohocolace: Carp. a 2 pee See 75c |Aug. 16/July 24 
Electric Bond & Share Co. $6 pref. (quar.)...-| $13 |Aug. 2/July 6 Ce nn on dmnone $1 |Aug. 16/July 24 
$5 preferred (guar nibh die avec arekbresteme Wi oanen eagle $1 Aug. 2\July 6 Bip bard. Spencer, e Bartlett & Co. (monthly) _.-- 20c |Aug. 27/Aug. 17 
Electricmaster, Inc. (quar.)..-.......-..--.... 1 Sept. 10) Aug. 25 a 20c |Sept. 24/Sept. 14 
PEE BL = ee eee 50c Sept. 15|Sept. 1 Hires (Ohas, E.) Co. cise A commen (quar.)... 50c |Sept. 1ljAug. 14 
Ri Group Assoc. SE OR are 25c |July 3ijJuly 17 Hollander (A. )& Son, Ty Cdn ncecuccess 25c |Aug. 16|July 30 
geen Corp., 7% — (s.-a.)} $3% it. 23/Sept. 11 Hegeeme Purnac® O60... ..cccccescsecccccesso $1 |Aug. 2/July 16 
ul. referred ed'A ( (quarterly)-......- 56ic . ae t. 21 Hepow Consol. Geid Mines (monthly) -.--.-..-. $e Aug. 12|July 29 
erred A (q it wokcean: 56%e | 1-2-38]/Dec. 23 DA ieee Cobh atcebdbennbeiewenet 5c |Aug. 12/July 29 
fies So Fire Canada, Ltd.— Holly ‘Deciaae a ae era 25c |Aug. 2/July 15 
$8 non-cumn, class A (resumed) -_.....-.------ 62246 Sept. 15 Aug. 31 TE CONN a as sk dbdlganaenaencnsnenin $13 j|Aug. 2/July 15 
pens Smith (semi-ann.)...-.........-----. 2 |Aug. llJuly 26 Home Insurance Co. (quar.).-.-------------- 25c |Aug. 2/July 19 
Enea Kalamazoo RR. Co. (quar.)...--.--.-- $244 |Aug. 2\July 26 a Bela RI gi aa ee ae 15e j|Aug. 2\July 19 
Erie & Pittsburgh RR. Co. ee 79 % gi ata. (quar.) --.| 87}¢c |Sept. 10/Aug. 31 Homestead Fire Insurance (Balt.) (semi-ann.)-- 50c |Aug. 2/July 20 
® Suaranteed (quar.)..-..-....-..-------- 87\%c |Dec. 10)/Nov. 30 Gn: B06, SOURED, oo ndatsncccoednadesnes 25c j|Aug. 2\/July 20 
Guaranteed betterment a. Rutccoeekecae Sept. 1/Aug. 31 Hormel ( Geo. A.) Co. (quar.) sa eotoain qualieadnnal 25c j|Aug. 16/July 31 
Guaranteed epg | SSS, SRLS 80c |Dec. 1/Nov. 30 6% preferred class A (quar.)...-.---------- 1 Aug. 16\July 31 
Eureka Pipe game Oo, | Bite nwscopcenetsson $1 |Aug. 2|July 15* | Horne (Joseph) Co. 6% pref. (quar.)....---... 1% |Aug. 2/July 24 
Faber Coe & Gregg, 7% , pret. gou.) eeqsoctes $1% j|Aug. 2iJuly 15 Horn & Hardart Co. (N. Y.) (quar.)---------- 50c |Aug. 2\July 12 
Fair (The), preferred (quarterly) -...-----_--- $1% |Aug. 2/July 20 Hotel Barbizon, Inc., vot. tr. ctfs. (quar.)._---- 2 |Aug. 5|July 24 
Fansteel M urgical Corp. $3 peed: (quar.).-- 3! Sept. 30/Sept. 15 Voting trust certificates (quarterly) ..------- 2 |Nov. 5/Oct. 25 
$5 el tnunseaneoncde cnees ans 1 Dec. 17|Dec. 15 Houston Lighti Le & Fewer 7% pref. 7 (quar. )----] $134 |Aug. 2/July 15 
Farmers & ers Life Insurance (N. Y.) -..-| $234 |Oct. 1/Sept.10 6% preferred (quar.)....--...-.----------- $1% |Aug. 2/July 15 
BBEUEB « 3 202 nnn nee ene we ec ccencccccne Oct. 1/Sept. 10 Howey Gold Mines. | Ltd. (semi-ann.)--------- 2c |Aug. 2/June 26 
Federal Insurance (Jersey City) (quar.)..._.-- 35c |Oct. 1 Ay 20 Humberstone Shoe Co., ao CHEN J ctdccscuce t50c |Aug. 2)July 15 
Federated Department ores, preferred (quar.)|$1.06|July 31jJuly 21 Huteninvon Sug SO Oe as 25c j|Aug. 1j/June 20 
Fibreboard Products, inc., 6% pref. (qu.)----- $1 Aug. 2jJuly 16 Hutchinson ar a Co. (monthly) --- 10c j|Aug. 5'July 15 
Fidelity & Deposit Co. (Baltimore) (quar.)_--- July 3ijJuly 19 Huttig Sash &D oor Co.7% Dp (quar.).- 3 Sept. 30 Sept. 20 
td teh tie toons .nnn ppnkeonneonnasd 1 [July 31jJuly 19 7% preferred (quarterly) ....-.-----.------ 1 Dec. 30 Dec. 20 
Fidelity Pond. St SE a cctecbbuccdnewscs 25c Aug. 2/July 20 Hydro Electric sonuirities 6 % pref. B (s.-a.).--. _25¢ |Aug. 2 July 15 
SE Dn ncndnccenscccccetoncenosass 1 Aug. 2jJuly 15 idabe Power, 7% pref. (quar.)..------------- 1% jAug. 2 July 15 
Firestone Tire & Rubber, 6% + (quar.)} $1 Sept. 1/Aug. 14 $6 pre Red GONE Da conan consehenasecsae 1 Aug. asuy 15 
Fiscal Fund, Inc. (benefici cial share Illinols Northern Utilities preferred (quar.)-.-.. 144 |Aug. 2|July 15 
Bank stock series (stock div.)..------------ 2 Sept. 15jAug. 16 $7 junior preferred (quar.).....--..-------- 1% |Aug. 2/July 15 
Insurance stock 8 series tetooks 2 eee 2 Sept. 15)Aug. 16 Im 1 Lite Assurance of Canada (quar.)-..-- 33 Oct _1/Sept. 30 
Fishman (M. Bo. aes 1 538,70 AE (s.-8.)-- Sept. 1j/Aug.20 | Quarterly__..____......-----.----------- 1-3-38)]Dec. 31 
Florsheim Shoe Ie WEE Joccencnsned 50c |Oct. 1)/Sept. 15 In ty HEE .6% preferred (quar.)...| 3734c¢ |Oct. 1/Sept. 15 
(AME AOE Jinkcctiewtcacecchoceenensnes 25c |Oct. 1 Sept. 15 Interchemical SA hale oscaunhnenand Aug. ljJuly 20 
Food Machiner ay Oot Corp. (quar.)......---....-- 25c |July 31jJuly 15 Preferred (quar.).....-------------------- $134 |Aug. ljJuly 20 
Ford Motors of France, Amer. dep. rec..--...- 4c |Aug. 4j/July 28 International ae Machine Corp- -.-..----- $18 Oct. 9/Sept. 22 
Foundation Investment Co., 5% pref. (s.-@.)--- $276 Aug. ijJuly 20 International Cigar Machine Co. cmmmen asain td Aug. 2/July 17 
in Fire Insurance (Phila. quar.)......- 2 Aug. 2/July 20 International Harvester a ref. (quar.).----. $1 Sept. ljAug. 5 
Pedi bibdertbonnene cehbabesees 10c |Aug. 2|July 20 International Nickel Co. of Canada, pref. (qu.)-| t$1% |Aug. 2|July 3 
Franklin Rayon Corp., $2.50 prior pref. (quar.) - 62746 Aug. 2jJuly 26 International Utilities $7 pr — pref. (quar.)... $i Aug. IijJuly 22* 
Freeport Sulphur Co.--...........-.-.------- Sept. 1/Aug. 13 $3.50 prior preferred (quar.)...------------ 87\%c |Aug. 1|July 22* 
Preferred (quar. } Si lS Re AEE Hilp aS $1 Aug. 2jJuly 15 Interstate Department Seen, 55; pref. (quar.). 3 July 31jJuly 19 
Preferred ( (qusr.) a mlkth de dib bitin a > ce ieloahnahanws Sota 1% |Nov. 1/Oct. 15 Interstate Hosiery Mills (quar.)-------------- 6 zac Aug. 16)Aug. 2 
Frost Steel & Wire, 7% ist preferred..-.----- 1 Aug. 2|July 16 Iron Se Mfg. Co. (quar.)...--.--------- Sept. 1/Aug. 10 
as Brush Co. (quarterly)..............-.- 12%c |Aug. 2|July 17 | | Quarterly __...__........-.--.--------.-- 30c |Dec. 1/Nov. 10 
7% pref PE Eihadnsncccasnesanaa tea $134 |Oct.: 1 . 22 Jantzen Teuitting Mills (quar.)..------------- 25c |Aug. IljJuly 15 
Gardner Denver Oe. preferred (quar.)........ 75c |Aug. IjJuly 20 Preferred (quarterly)......-.-------------- $1% |Aug. 25)Aug. 20 
Gas Securities Co. (mo.)......-...-.....---- % |Aug. 2\|July 15 Jarvis (W. B.) Co. (quar.)....-.------------ 50c |Sept. 1/Aug. 14 
Preferred (month. y), ih lth al seen sate anes gripes ghd Gon Aug. 2\|July 15 Jewel Tea Co., Inc. (quar.)..---------------- $1 |Sept. 20/Sept. 3 
GE: Sch c nsdtccccnanmeresonene 10c |Aug. 10j/July 31 Joslin-Schmidt Corp. 7% pref. (quar.)--.------ $1% |Oct. 1)Sept. 20 
General Baking Co. (quar.)..-.....--.-.-.-.-- 15c |Aug. 2|July 17 Kalamazoo Stove NGI sd thdientiwencil 25c |Aug. 2/July 20 
oe Cigar Co. 7% 2 pret. COREE.) .ccltnantanes $1% |Sept. 1j/Aug. SUI es eae dich dali elena danas 25c |Aug. 2iJuly 20 
SEE PEE edcesoccccccccscesucce 1% |Dec. 1}Nov. 20 Kansas. City St. Louis & Chicago RR. 6% pf. gtd| $134 |Aug. 20|July 20 
f preferred ne Neth kites © mdm nee cea’ 1 3-1-38 | 2-18-38 Kansas City Stockyards of Maine (quar.)------ 1 Aug. ijJuly 15 
> Evgurred Suer’> eat Ai eis. esky an eo teed te aoa ce wah 1 6-1-38 | 5-20-38 B56 DIGGS (O088 3 6 dk a nccnnmcccannnnh 1 Aug. ijJuly 15 
Gaara Foods Corp. (quar.).......--------.- 50c j|Aug. 16/July 26 Kekaha Sugar Co., Inc. (monthly) .--.-.------- 2 Aug. 2/July 24 
General Metals og ee.) osetaanenadceseeil 37746 Aug. 15|July 31 Kellog Switchboard & & Ts ccmeacnnnil 15c |July 31jJuly 12 
General Mills, Inc. (quar.)-............-....- 5c |Aug. 2/July 10 5% preferred (quar.)..........-..--------- $1% |July 31jJuly 12 
General Motors Corp., preferred (quar.)---.-_- $1 Aug. 2/July i Thomas 
General Public ce Corp., $6 pref. (quar.)-- 1% |Aug. 2jJuly 15 special preferred EE Ter $156 Sept. 1]/-.---... 
$544 preferred (quarterly)...........-.-..- 1% |Aug. 2jJuly 15 te special preferrred (quar.).------------- 1% |Dec. 1]-.-----.- 
General Telephone 4 a Corp. $6 pref_._.... t Aug. IjJuly 15 Kendall Co. $6 partic. oref. (UEP Sccndacebation $144 |Sept. 1}Aug. 10 
General Tire & Rubber, 6% preferred_..------ 7% |July 31jJuly 20 Kennecott Copper Corp. ..-.---.------------ 50c |Sept.30|/Sept. 3 
Gibraltar Fire & Marine Insurance. .___------ Oct. 1)Sept. a BN ee i cies ip ad 25c |Sept.30}Sept. 3 
MB a 6 ce tenennctcocdccecccccnsececseces 20c |Sept. 1j/Aug. 14 Kentu Utilities 7% prior pref. (quar.)------ 87c |Aug. 20/Aug. 2 
Gillette Safety Razor, $5 preferred (quar.)....- $1 Aug. 2jJuly 1 Keo lectric 6%. preferred (quar.).-------- $1 Aug. 16;Aug. 10 
Globe Democrat Publishing Co. “5% Pe. (qu.)-| $1 Sept. 1/Aug. 20 Keystone Steel & Wire......-.-------------- 15c |Aug. 2/July 12 
Globe & Rutgers Fire Ins. Co. 2d pref. (sa.-a.)-- $2 Sept. lj/Aug. 31 Kings <rouasy Trust (Bklyn.) (quar.)-.-------- ee Aug. 2jJuly 26 
Gotham Silk Hosiery Co., Inc., 7% cum. pref-_- f 1 jAug. 2/July 12 Klein (D. E.) & Co. a ine. (GHEE Sun wi nendnaaus 5c |Oct. 1/Sept. 20 
7% cumulative preferred ESN, Pepe $ Aug. 2\|July 12 5% carted (quar atl WR He RS 62%c |Aug. l1jJuly 20 
Grace National Bank (N. Y.) (s.-a.)...------- Sept. 1)Aug. Kokomo Water orks be. 6% pref. (quar.)..-.| $1 Aug. 2/July 20 
Graton & yw Co 7% ‘pref. 5 (tae de ate $1 Hs Aug. 15|July 3 Koloa Sugar Cg SN ts da ek aes pales dia aah 25c |July 31jJuly 25 
Great Lakes Dr & OR. (G0). cncced 25c |Aug. 14/Aug 3 Kress (8S. H.) Co., new w com. (3 appeenaanteneteatet 40c |Aug. 2\July 20 
Great Lakes Engineering Works (increased) - --- 15c |Aug. 12|July 24 Special preferred (quar.).-.-.------------- 15c j|Aug. 2j/July 20 
Great Western Electro-Chemical Co. ._..-.... $1 Aug. 14/Aug. er Mfg. Co., ‘a A pret. (quar.)....------- 1% |Oct. 1/Sept. 24 
MPretacred (ampeiein  e-..-- 2-722 sie (Ame: Zuuly 18 | A. preferred (quirter Baking 7 “5% wretacred (aia) 199 [Res: S2/Dec- 24 
saad ba piencincts de siete inal q uly quar ug. y 
Greenfield Gas Light ¢ 0.6% preferred (quar.)-- 75c Aus uly 1 Lane Bryant, inc., 7% o pref DEE Dodencseses 1%% |Aug. sical 3 15 
Greene Cananea Copper (quar.).......--.--.. 75¢ Bont. 13 Sept. 3 Lanston Monotype Machine > ape i ah ain ooh witb $1 Aug. 31 Aug. 21 
Ba nc GaVaibewakagcsaconcccncnnandey $1% |Sept.13 Sept. 3 La Salle Wines & Champagne, Inc......------ ! 3c 'Aug. 20 Aug. 10 
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Landis Machine (quarterly) ............-.--.-- 
Chee Sd RR NR CO ating EE aE GAT > 
referred Genaceesty?. ES A LO EIEN 

(A supered id 


Lehigh Portland Soest Co., Ms (quar.)..-.- 
Leonard (C.) Tailors Co. (quar.) SS ye sn See ales, 
Lerner Stores Corp., preferred (quarterly) 
Leslie Salt Co. (quarterly) eves ics Colgan ts einen ie eheaansibal 
~ Seurneas. EE: SHEET 6B Ly ax-enenesnenacth Graiemnsenniin 
Lexingvon Vii ae. TL. snd miedinaeens Sebaudeaal 
Libby-Owens or ay Glass (irregular) ....------ 
gett & M Sg, page Dt dasnodcesocesen 
Coumen B A OR Naan St Rh ER SAPS 
Lincoln Motions pita Insurance Co. (qu.)..-.-- 
ET. in) nandintnnecnsbgesooecnesnes 
Lincoln Printing Co., pref. (quar.)..----.-.--- 
Link Belt Co. (quar. Dasa atttmibanunecanaeeel 
Preferred 


Dil a+ i anenask senemeonateneoo’ 
-_ bo poe ‘RR. : jal 4 MERC (quar.).- 
pecial guaran MI, Nas kins hice oteneeiiel 
TTL... sc csancbbereteneoscacoans 
NE ina a > nome mies neitnn gnienets 
Little Long 1 Tee i ocr a 
Loblaw Groceterias class A & B (quar.)-------- 
Lockhart Power Co.. 7% pref. (8.-a.)---------- 
Lock Joint Pipe Co. (monthly)......-.----.-- 
onthly 
DS gn bban edb eneenasbegbnenmade 
onthly 
IE +h ichitrtiaaiiwalinawewe ae ea aa wen at 
fi IE, TR TRE RES ELE BO EE PE 





























Loew's, Inc., $636 2, (er. . ckenoubaadee 

Lone Star Gas Pe 

634% preferred (Guar.)......-ccccncccccesce 
Loose-Wiles Biscui 


‘3% ee BR (quar 
es Taylor oe a pret ES fi SEDER ES EE. 
FF wy & Minouri RR., 7% gtd. pf. (s.-a.)-- 
Louisiana Power & Light "$6 pref. (quar.)...-.. 
Louisville & Nashville RR. Co. (irregular) _ _--- 
Louisville Henderson & St. L. Ry., com. (s.-a.) 

5% Lag ly, fg ile ctbvnaaliadnennaeiin 
Ludlum Steel C 


SS ee 





Preferred (quar chthonic bodhandaaeene 
Luther Manu ‘acturing Co. (quar 
Luzerne Co. Gas & Electric p., Ist $7 pref... 
lst $6 preferred (quarterly) ............-..-- 
ai. <td ddl evan seceunmacenl 
] ay ae ieow— asi preferred......-. 
Macy (R. H.) & Co 
2 pooeg te pquase < Gard 
] 8 EE RIE I Ty OE a 
Maguin (l.) & Co. 6% Sreteresceymer, » 
6% preferred (q ton adies 
Mar ing Bancorporation, fully partic.. ES Fee 
initial stock i jaguar RRS Ea Oe A A AS 
assachuset ~ 8 & Insurance Co. (quar.) 
Massawippi Oi Valley RR. Co. (s.-a.) 
May Dept. Stores Co. (quar.)....-..-.----....- 
Mapfair Investment Co. oe Sageee (qu.) .-- 
Ma Co. $6 Ist pref. Gaur ia Misiabaentihiiie aida 
$3 preferred with warrants (quar.)..-.....-- 
preferred without warrants (quar.)....... 
McCall Corp., common (quar.)......-...-.-- 
McClatch Newspapers, % pref. (quar.).-...- 
7% preferred DRIED fo cudéucccecassneness 
BP MIGGEEEE LOU) on wn ccaccesancancoean 
McCrory Stores Corp., 6% conv. pref. (quar.) - 
clint Porcupine nh: -. cwcosbinacced 
McLel Stores, 
Melville Shoe cone (quar.) 











ne 
ae 








8% preferred (quar.)............--.---...- 


DE SEE J on oncccuadcecosenosoces 

2g preferred (quar.).....-.-..-......-..-- 

Mercantile Stores 7% ate NS 5 inca <mamain 

Merchants & Mfrs. Securities class A & B (qu.)- 

Partic. pref. ic. div.) Cosceak vememuae ave’ 

Merchants R > see (N. Y.) 7% pref-.-. 
a Corp. (quar 


we yy Industries— 

6% prior allotment ctfs. 50% paid......--. 
Metropolitan Investments, Inc. (quar.)......-- 
Metropolitan Storage W: ouse (quar.)..-...- 
Michigan Bakeries, Inc.— 
$1 non-cumal. prior od at Ee RS 
$7 rag hee od (ones oe a i Ri SOs eA RR, 
ral RR. 8 P epee ee 





6% preferred 
Midiabac Grocery Co. (s.-a.)-..--.----------- 
Milwaukee Elec. Ry. & it. “Co. 6% pref. (qu.)-- 
Mine Hill & Schuyikill Haven RR. (s.-a.)------ 
naenpete Meaney wel R ator quar. Pini bine 
mrp: oe +. Ltd., ist pref. (quar.)_ .- 
eR GR EI gt ea a 
onmouth sei (quar) - OO. WO sacceene 
onsanto Chemical Co. (quar.).....-.....--- 
Montana Power Co , preferred (quar ).--.---.-- 
Montrea! Light, Heat & Power Co. (quar.).... 
Montreal! Light, Heat & Power Consol. (quar.)-- 
Moody’s Investors noah $3 partic. pref.....- 
$3 partic. ye. (SEES Pe RE ae eae ae 
Moore hop cers class A (quar.).....-..... 
Moore . Goods (quar.).......--- 
ned ag Re hie eI ROG IRE ST i i ee 
Morris Plan Bank (Cleveland) .........-----.- 
aa ky Insurance Society (quar.)------.-. 
Morristown Securities Corp._.....-.-.------- 
Corp. of Nova Scotia (quar.).....-.--. 
Motor anes Corp (Newark) (extra).....-- 
Co. 6% cum. pref. (quar.)....-.---- 
Siurea gee » a of Amer., 6% pref. (quar.) 
Dt Mise bitinnetcnehas cebecant a 
noe. Bice: «0, gideen ind sa elcid eee en © epee 
National Automotive Fibres, class A........-- 
Nationa] Bearing Metal (irregular)........-.--- 
7% preferred 2 AB NS I a a ee ye pe 
National Biscuit Co. (quar.)...........------ 
PRSTOIVOGR (GUAP.) «6 6 oo wc ces ccc wcnnec-s 
Nationa! City Bank (semi-annual) -_.....-...-- 
National City Lines (Chicago) (initial)......-.- 
§ preferred (quarterly)_.........----.---- 
? non-cumul. A (quarterly)_.....-..----- 
Nationa] Distillers Products (quarterly) -.....-. 
National Electric Welding Machine OOisiccniics 





KK 

















Aug. 15 Aug 


5c |Nov. 15,Nov 


$ 
= HS5oe 





% gen se 


toto 


BELEK VEM SLES 


Sy el oe ed ed ed 


SEEAKKK 


aortre 


§ 


mtr : 
KRESS 


~J 
ry 


Sort ry 


AR—A 63 


~) 
xero 
Q 


$2 |July 31 July 


++ 
AN 
_ at pt GAD mt 


Louie lenin Land 
RIKSARKBKKRK 


“wn & ww 
2 


—_ 


+ 
he 
I 


KKKEKF SK 


PRA 


= bo i) 
SRRKKLKFELS 


++ 
a“ 


Noe 





July 2} July 
Oct. Oct. 
Aug. IlijJuly 


Aug. ljJuly 
Aug. ljJuly 
July 3] July 


July 31|June 
Aug. 16j/Aug. 
Aug. 16)/Aug. 
Aug. 2jJuly 
Oct Oct 








¥ ~ome ae 
SSS Seo 


NOD HH RK NDE HOW 
Retkoun nee add parts hf 


NWNNONHKHKHKKHNWH _ to 
Ome AOm 


BAGINNIO SHON =BSSS 


ROMO COCONINO toe et 
--O-re 


totow 
DAH DOOAMNA WO Crete O 


RO 0960 
DHOWSOSM AOA SS 


. 
ee 


— 


COC DD Rom metho DODOND ROK ROMERO 


SCHNSKENANOSCUPNMOUMEHNN Qe Sond 


to 


weN 


mr DODO bb 
enone 


oo) 


—— 





ietiaenedenan _ 
SCOWSQANOW DE 


National Lead, preferred B (quar.)--.-.-.------ 
National Liberty Insurance %. > of Amer. (s.-a.) 
NS eg ia ne eee ae oe 
National Linen Service, $7 eee B+E.Jeneucsee 
a ee ad Re i icctccoccucesenas 
Cie 2h) 4) ees) 
National Power & Light Co. (quar.)....------.- 
wn a SE at ae Joana a 
ational Tea Co > pref. (quar.)......... 
Nation-Wide Securities series B........------.- 
Naum (T.) Compan ay (semi-annual)......--.--. 
ET nt negeneewada 
Neisner Bros. $4% pref. Ce buucecectenchad 
Neptune Meter Co., $8 pref. (quar.)..------.- 
Nevada-Calif Electric Corp., er. (GURP Jocces 
New Amsterdam Casualty (s.-a.).-----.------ 
Newberry (J. J.) Co. 5% eet. A (quar.)------- 
ae gt (J. J.) Realty Co., 644% pf. 2 (qu.).. 
referred B (quarterl y) ain mubtes dno wine 


nor ngland Water, Light & Power Assoc.— 
6% preferred (quar at) PEF EP NEE ESS NEES LTE: 





New “Jersey 8 RM tS lt DBRS ST lS See IB. 
ow Process Oo. COMMON... oo ccccccaccccece 
New York Air Brake Cc Co. “Gamm stbtpaied dims neal iowead 
e ae h Merchandise Co extra) sn mpinipa cig 
Niagara Hades Power Corp.— 
lst preferred 5% series (quar.)..--..--------- 
2d preferred 5% series A (quar. ; pusnatdgniaael 
2d preferred 5% series B (quar.)...--------- 
Nineteen Hundred Corp., class A (quar.).--..-- 
Cele D.. (EE . .cancasoncecagunaucneon 
Class B ( Wester martert RR TT OE oi CS 
Norfolk & = Ds CURE). ccnccccssonuer 
ST Rl nlm GE Ra GE Ne Beis. Mh 
North pts Edison Co. pref. (quar.)---..- 
North American Rayon Corp. class A & B.--.-.- 
North Carolina RR. Co. 7% gtd. (semi-ann.)..-. 
Northern [illinois Finance p- (QUSP.)..cccece 
$1 conv. preferred (quar.) -...--.------ 
Northern New York Utilities Ta pref. (quar. )-- 
eae Dees Gas Co. 6% pref. (qu.)--- 
prefe  Maiiihncs isn ce gmawwak a 
Worthen RR. *. Ne ii. (gue a ee a ett ie i 
Northern RR. Co, of N. 1% pref (quar.)..-. 
4% preferred (quarterly) asdencoseerbeanece 
Northwest Sat Be Os Se babusthededecnene 
Noyes (C. F.) Co. 6% pref-....-..-.--------- 
Nunn-Bush Shoe Co., Pcs pref. (initial) .....-.-. 
7% preferred (quar Siwind bwonneon ade thee 
% 2d preferred (quar.).........-------- 
~ u Sugar .. Ltd. (monthly)-_-....-.------- 
O'Connor Moffatt & Co. #1. class A (quar.).... 
— Public Service Co., 7% pref. (mo.)-..-.-. 
6% preferred (monthiy Cbinnhewnoneuséoouun 
jf preferred ey, pt haetuaindes aie ow warden 
Oki ty Bin Natural Gas 6 5% a. (quar.)....... 
Oliver United Filters |} Reape S et 
Ontario Steel Feely, Go. Secel Sa Tasty «Es 
PONE (OED nccrecsnencocsnoroeese 
Orange & R: aa 
Oswego & arraceee RR. (semi-annual) -_....... 
Outboard ine & Die. Oe. ..<cccccccccaace 
Outlet Co. (Providence, R. I. ) common (quar.). 
ist preferred (GQuaS?.)....-cccccncccccncecce 
2d preferred (quar.).......-.-------------- 
Overseas Securities oe tle, Inc. (irregular) ........ 
Owens Illinois Glass.............-..-.-----.-- 
Oxford Pipe Line, Ltd., 7% pref. (semi-ann.)_.- 
Paauhau Sugar Piantation Co. (monthly) -..--..- 
Pacific Finance Co. of California— 
5% preferred (quarterly) .....------.----.. 
A pee nd mb banet cueneeaadeeien 
Preferred C aw ah dk gieseessene ceese 
re Gas & yo 8% pref. (quar.).....-.. 
542 preferred (quar.)..---.-----.------.- 
Pacific Lighting Corp. ( 4g a ipcoes bp ulanisevesecaleusuinaerel 
Pacific Power & Light 7% preferred....-..--... 
Pacific Public Service Co., lst 5 assesaal os co ehaneihante 
lst preferred (quarterly) . . . occcccccccccces 
Package Machinery Co.. 7% lst pref. (quar.)-- 
Pan American Airways ‘initiat) Ie ceiicantesas-oudh-oy exeidinuniio< 
Parker (S. C.) & Co., ie Comee.) bewbegdnonsann 
8% preferred (quar.)..-...--..---------.-. 
Parker We) OF ee a re 


sy ker Rust-Proo ert Daye ~ ge pee 

© par common 

common stockholders when said stock is 
turned in for each to $2 

Passaic & Delaware RR. -annual)........ 

Payne Furnace & Supply (initial) .-.------. 

Pearso: 5% preferred A (quar. 


. $6 preferred 
.60 baat Bite) ‘(monthly eta age ee wise 
.60 preferred (monthly)-.....-....-------. 
Pennayivania Salt Mfg. Co. 
Peoples National Bank (Brooklyn) (semi-ann.). 
Stock dividend payable in common stock..... 
Peoria & Bureau Valley RR. Co. (s.-a.).--...-.-.- 
Potranite nore. few Del.) (quar.)......-.--- 
Phtelp histo. 5% pref. (semi-annual) -....... 
Philadelphia Electric Co. pref. (quar.)...... 
Philadelphia Electric Power, 8% f. (quar.)_. 
Philadelphia Insulated Wire (semi-ann.)......-. 
Philadelphia ota a Water 6% pref. (quar.). 
Phillips Jones Corp. ‘erred 
Phillips Petroleum Co. [EE isc casnctneaaunt, 


Phoenix Finance Corp., 8% pref. (quar.)...... 
8% preferred (quarterly)...... = .-...-.-- 
Phoenix Securities common (resumed) -......... 
Steck div. payable at —_ of 1-70th of a sh. of 
Certain-teed Products 6% pret. for each sh B 
of hnygne held and 25c. cach.-.-....--.-... 
$3 €0 pref. A (quar.)...--........-.-... 
Pick (Albert) Co. duearim) EK te jy dh auich.ap a alias to ask dna a 
erred (semi-ann.)......-...-..--.--.--- 
Pioneer Mill Co., Ltd. (reduced)-..-....-..-.--. 
Pittsburgn Bessemer & a Erie RR (s -a.)-. 
Pittsburgh Brewing Co. p 
ie og Ft. Wayne & eiecne Ry. Co. (qu. )- 
preferred (quar.) - - 
Pittabura Youngstown & Ashtabula Ry. Co.— 
preferred (quar.)........-..---.--------. 
ie preferred (quar.) ona ide. eae 
Portland RR. Co. (semi-annual). -----------_- 
Potomac Edison 7% 1 > (OEE Jc nctdannuccau 
6% preferred (quar.).......-..---.....-... 
Potomac Electric: Power. @ 6% pref. (quar.)_..-- 
54% preferred (quar carte - BAR. diy “giggles 
Syracuse Binghamton & N. RR. gtd. (quar.)_ 
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Per When | Holders Per When | Holders 
Name of Company Share ren | z Record Name of Company Share | Payablejof Record 
Princeton Water Co. (N. J.) (quar.)-.-------- $1 |Aug. 1|/July 2 Syracuse Lighting 6% preferred (quar.)..----.-. $1% |July 31jJuly 20 
Procter & Gamble Co. (quar.)...------.------ 50c ion 14 AI SulSt 20. % a preferred DT) td. cockcandncacnnsn $1°634 July 3ijJuly 20 
Prosperity Co., Inc., 5% pref. (quar.)........- 3 a 8% preferred (quar)... ..<.--<cccccccnccee $2 |July 3ijJuly 20 
pref Xk hla egal 1% |Nov. l/....--- Tacony-Palmyra Bridge. preferred (quar.)....| $144 |Aug. Il|June 17 
Pupite’ ——— Bank & Trust (s.-a.)---....... 37%e |Oct. 1)Sept. 21 Tamblyn (G.) a8. ow eeccncoasconcas 2Uc {Uct. 1lj-----. . 
Gemb-annnal... . .coescocee sn ccenccece sce 37% | 1-3-38 |Dec. 21 | Taylor & Fenn Co. (quar.)...-.-------------- $134 |Sept. 19)Aug. 2 
Public Dareten Co. of Colorado, 7% pref. (mo.)../58 1-3c |Aug. 2/July 15 Telautograph Corp. (quarterly)..............- 15c j|Aug. 2/July 15 
8% lst preferred (month! y) plebeesonusonuet 50c |Aug. 2/July 15 Telephone Investment “Corp. or nantly) essecen 27}4c jAug. ljJuly 20 
5% prior preferr (monte | eR RE TS CF 412-3c |Aug. 2iJuly 15 Texas Gulf Sulphur Co, PE cnacaacaces 5Uc |Sept. 15/Sept. 1 
Pubuc Service Corp. of N. J. (quar.)......--- 65c |Sept.30|/Sept. 1 Texas Power & Light 7% pref...-.----------- $13 j|Aug. 2jJuly 17 
a Ce)... on eatdocademias 2 |Sept.30/Sept. 1 acetate d $14 jAug. 2)July 17 
4% Deoferred (quar.)...... occccnccccccece 1 Sept. 30/Sept. 1 Thatcher Mfg. Co., $3.60 pref. as, (omar) Senencktilel 90c j|Aug. 16/July 31 
So... ensnocaesunnin Li Sept. 30/Sept. 1 Thompson (John R.) Co. (quar.)..---------.- 12%c |Aug. 16/Aug. 5 
6% preferred (monthly.....-..-..--------- July 31 July 1 Tide Water Power Co. $6 preferred (quar.)--..- $134 |Sept. 1)Aug. 10 
6% preferred (monthly) ......-....--.--.-- 50c j|Aug. 31/Aug. 2 Timken-Detroit Axle Co.. preferred (quar.)....| $1% |Sept. 1lj/Aug. 20 
6% preferred (monthly) _......-..-------.- 50c |Sept.30/Sept. 1 Title Insurance Corp. of se: Louis touee Tadvuieel 25c |Aug. 31/Aug. 21 
Pub fo's Service of ‘Northern Illinois (quar.).....- 75c |Aug. 2 Suly 15 Toburn Gold Mines (quar.)..-----.-.-------.- t2c jAug. 21jJuly 22 
6% preferred (quarterly) juegusnnbadisquent 31 Aug. 2/July 15 Toledo Edison Co., 7% s pret (monthly) .......- 58 1-3c |Aug. 2)July 15 
/ preferred (quarterly) ...........--...-- 1% |Aug. 2iJuly 15 6% preferred (monthly)..-..-..----------- Oc |Aug. 2/July 15 
Public Service Elec & Gas 7% pref. (quar.).... 3 Sept. 30|/Sept 1 5% preferred menahiy’ RR PSs ee 412-3c |Aug. 2/July 15 
$5 preferred (quar.) ire SR iets Pn eA, 1 Sept. 30/Sept. Towne Securities Corp. 7% cum. preferred. -_.- $4 jAug. 3iJuly 27 
EE, SD otic cnownavnaapaccenen 37 sae Aug. 16/July 24 Tradesmen’s National Bank & Trust Co...---- $136 |Aug. 2/July 24 
Quaker City Fire & Marine .e Insurance Cisavess 25c |July 31|July 20 Trane Co., common (quar. SD cansaidanendiiienensichiareestneinn 25c jAug. l4jJuly 31 
uaker Oats, referred 2 AOS SSRIS $1 i Aug 31/Aug. $6 first preferred Sh: ielnncehnodaanned $134 |Sept. ijSept. 1 
uaker State it Refining “quai. a eal 25c |Sept. 15|/Aug. 37 Transamerica Corp. Gsomi-anaual) sc nineupeattiaiidl 25c |July 3ijJuly 15 
uarterly Income aes. Inc. (quar.)........- 30c |Aug. I|July 15 Truax-Traer Coal Co. (quarterly)........-..- 20c jJuly 3ijJuly 15 
uebec Power Co. (quar.).-...----.00--e--0- t25c |Aug. 16/July 26 Tung-Sol Lamp Works, 80c. conv pref. (quar.)..| 20c |Aug. 2/July 19 
ney Market Col “Storage & Warehouse— Union Gas Co. of Canada (quar.)....-....-.-- t15¢ |Sept. 15|Aug. 20 
SOSA LEE LED t75c |Aug. 2/July 15 Union Oil Co. of Casif. (quar.).-.--...-----.-| _30c¢ |Aug. 10jJuly 22 
Railway & vw eo Co., com. (irreg.)-.- site Aus. giyuly 33 Unieed Biscult, preferred (quarterly) Laie teseelerabinel 1 i Aug. 1a uly 46 
andi nedn ae naceacieieel ug u Pt Pi cetverceceeua : 
Randall Co. $2 ae er A (quar.)-.-------.-- 50c jAug. 1 Tuly 26 United Dyewood Caen et ES (quar.)...... 1% |Oct. 1/Sept. 10 
a Hlectrotype Oo 8 RNR Ge 60c |Sept. 15 Sept. 1 Preferred (quarterly) -...-.-.......-.----.- 1 zs 1-3-38) Dec. 10 
hid ihiaocthhenenwneeeneoe 60c |Dec. 15/Dec. 1 United Gas itiprevensenit (quar.)......-.-...] _25c¢ |Sept. 30)Aug. 31 
Raymond Ceabits Pile Co. (quar.)..--.--.-- 25c |Aug. 2\July 20 Preferred (quarterly) ........------------- $1% |Sept.30)/Aug. 31 
PRES LE ETI eee 25c j|Aug. 2/July 20 United Insurance Trust Shares— 
$3 convertible preferred (quar.)..........-.-. 75c |Aug. 2/July 20 Series z nner 1. on Coupon No. 17. 4c j|Aug. 2/-----..- 
Stim bcoccancecaecnasas 50c |Aug. 12\July 15 | _ Series F (registered)-_......-.........-.-- 4c |Aug. 2/June 30 
lst pref ( (quarteri ot ehemthidnwenseeine 50c |Sept. 9)Aug. United chee fi ye. Ze ti soacnanceed 58 1-3c |Aug. 2j/July 15 
2nd p Si tcoieeionnenqened 50c |Oct. 14/Sept. ne RR 58 1-3c |Sept. 1lj/Aug. 16 
R t Knitu ills, non-cumu.. pref. (qu.)-- 40c |Sept. 1|/Aug. pt ae Ps cc dchoncabeaesie 58 1-3c |Oct. 1/Sept. 15 
on-cumulative preferred (quarterly) ----.-- 40c |Dec. 1|Nov. 15 1% preern preferred (monthly)...------------- 3c |Aug. 2\|July 15 
Byfance Mfg. Co. (quarterly) -....-......... 15c |Aug. 2/July 22 6.36% preferred monenty} ASPET AD: 53c |Sept. 1)Aug. 16 
dha nenanetdbneod 10c |Aug. 2\July 22 6.36% %e preferred monthly).....---------..| 53c /Oct. 1/Sept. 15 
Repubite i pavensess Fund 6% pref. A (quar.)..-- 15c |Aug. 2'July 15 6% Tee Ne .  ncnememnmne 50c jAug. 2jJuly 15 
% 2 ag eee B (QUaP.) - 220 o ec eec ence cccee l5c jAug. 2/July 15 6% preferred erred (monthly APPEAL LETAL LIE 50c |Sept. 1j/Aug. 16 
—— ortiand Comeni Co. 5% pref. (qu.)-- 1% |Sept. 1/Aug. 20 6% preferred (monthly) _..-....--.--.------ 50c jOct. 1/Sept. 15 
% preferred quer CE NSE Shieh hyo Ai 1% |Dec. 1/Nov. 20 United N. J. RR. & Canal (quar.)......----- $244 |Oct. 10)Sept. 20 
no % preferred & rase, 7% pref....-...----- 313 q Aug. 2 July 19 United States & Poreien Se Becurities lst pref....| $1 gus. 18 rw a9 
oo an oo nensenensesconnsera ug. u tates Graphite Co. (quar.)........... . . 
¢ island Public Service Go. $2 pref. (qu. |) bbe (Aus, 2308 38 Er coco eanren re eennents Dec. 8|Nov. 24 
Rieries B (QURP.) 22220 e een nnwcneceencccce 1 |Aug. 2 July 15 ted States Guarantee Co. (quar.).......--- 30c |Sept. 39|Sent. 18 
Richmond Insurance Co. of N. Y. (quar.)..... 1 Aug. 2 July 12 United States Hoffman Machine Corp., 68%c |Aug. 2/July 21 
Bins Inc. ( gr 4 even cacennnconsuesee 50c |Aug. 2 July 20 United States & Internat’! Securities, Ist pref---| $1 |Aug. 2\July 19 
ike Kumler Co. (quar.)--.---.------------- 25c |Sept. 11 Aug. 27 United States Pipe & Foundry Co., com. (quar.)| 75c |Sept. 20)Aug. 31° 
Riverside Cement $1.25 25 | ie: Disnnandencan fe Aug. 1 July 10 Common (quarter! I 76c |Dec. 20|/Nov. 30° 
$6 1st preferred (quar.)_....------------.. 13% j|Aug. 1 July 15 United States Playing Card Co. (quar.)...---- 25c |Oct. 1/Sept.15 
Beemer meeonhconeeoroowenoocaes foe a ey Be -gescegerno~=o-woeo= 3eC |Seme. tlaue: 14 
a MMR eeorsoeeewonenaccsadal. \ ME TE Ei aticaens niversal Insurance OS ETE: ‘ pt. . 
Rockland Light & Power Co. (quarterly)....... 18¢ Aus. 9 July 15 Universal Leaf Tobacco (quarterly) Satuiemeeaeatinan 75c |Aug. IljJuly 14 
Stock trust certificates (quarterly).........- 18¢c r+ 2 July 15 $1 Aug. ljJuly 14 
Rolland Paper Co., Ltd. (quar.).....-.------ 25c 16 Aug. 6 Aug. 10/July 31 
Roos Bros., Inc. Ba pect taaas b= 31 Sept. 1 Aug. is | vueee & El 7% peek, (quar) 318 Tuy ailsuly 28 
c. a uar.).... c u ca Gas ec. Du ciscie eaenn- anes 
Hegeecenas i> proiived ta ( wine : 8c we 1/A . 14 | udiitles Stock & Bond Bain Wb fs. (s.-a.) #00 Me July 26 
pa err quar eeccwconeooee ept. ilies Stock & Bond Corp. vot. tr. ct 8.-8. ug. y 
Royal Bank of Canada (quar ena dl is ce in Gckanahdo ds $2 Sept 1 july 31 Sap heaphecineaclivatat at (ore amigndl sett 10c jAug. 2/July 26 
Royal Trust Co. (Montreal) ( Oe 80c y 3l1\July 31 Va or "Car Heating Co., inc. 7% pref. (quar.)..| $1% |Sept. 10/Sept. 1 
Saguenay Power, 544% pref. (quar.)...------- $136 ind 1 guly 15 pr eferred (q (quar ities a Sa eto ioall pee asedaidl 1% |Dec. 10)Dec. 1 
Bt. Joseph Lead Co. (quar) ——--—---2222--- 2. Sept. 20 Sept. Whee. a... 25c |Sept. 1|Aug. 21 
t. Lawrence Flour Mills (quarterly) ---------- 25c |Aug. 2'July 20 Virginian Ry., preferred (quarterly) _--------- $144 |Aug. 2j/July 17 
St referred SN eg Re apr $1% jAug. 2\|July 20 Vulcan Deti 5, peaterses (quarterly ........ 1 Oct 20/Vct. 1) 
St. Louis Screw & Bolt Co. preferred........-- $13 |Aug. 1/------- Ween SO, I on oo cnnenweaneos Aug. lijJuly 15 
San Francisco Remedial Loan Assoc. (quar.)--- 75c |Sept. 30|Sept. 15 4K%% referred w w “* a 2 Rea aB anne RR oak: gle $1.125 |Sept 15)Aug. 26 
Dinthiehietiaherbonscecsesouns 75c |Dec. 15|Dec. Walker ( mp A Worts, Ltd.(qu.)| 50c |Sept. 15)Aug. 20 
Savannah Sugar Refining (quar.)_..-....----- 50c jAug. 2'July 15 $1 preferred (quar.)_....-.---------.----.. 25c |Sept 15)Aug. 20 
te. Ll eee eae 40c |Aug. 14/Aug. 6 Walker Mfg. Cn, 88 conv. preferred........-- t75c j|Aug. IjJuly 31 
Sohuvir Trust Shares ord. regis....-...-.-..- 4c j|Aug. 2/June 30 Waitham Wateh.'p or preferred (quar.)......- o1%4 Oct. 2/Sept. 18 
Sears Roebuck & Co. (quar 8, a LIS 75c |Sept. 15)Aug. 16 Walton (Chas.) & = 8% pref. (quar.)....-.- $2 jAug. l\July 15 
Seasoned Investments 1 & RET eee 20c j|Aug. IljJuly 21 Warren Pipe & Foundry Go NSE 50c j|Aug. 2'Juy 15 
p veme Fiay mant Royaities, sed. ( 5, beget iif rm dou 161 Ww. ton Gas Light (quar.)--------------- B8e od 2 July ig 
es gener pr ee anacwan ug. y ashington Gas SS Jeccnnencocneese ug 
$6 preferred (quar. Ktntncneeedheneheae eso $134 Aug. 2/July 20 77 to. 4 x. preferred. Sh Rae $1.125 |Aug. 10 July 31 
Securit Inguratice Co., New Haven (quar.).--| 35c |Aug. 2|July 16 Washington Ry. & Electric Co....---.------- $ gus. 31 one. ‘3 
EE NE Rn oc scnecsecccasciacniessndesha 40c |Aug. 5/July 24 5% a PT . dneatinwenpweawe 1 1jA 
Gee, Se, (EUR J owen cn occncescasscnnngnt 25c |Sept. 1/Aug. 18 5 peemered (quarterly) EE EE: ER: 1 Dee. 1|Nov. 15 
— EL snecdccadadaxnconnaie th a tlsowt, 13 wait Oren te ) eo Be pechered Ga)... = Bene tlAug. ” 
erred (quarterly) .........--.---------- ; pt. e ae 0. 8% Di S.-@.)---- : . 
Preferred (quarterly).... .......-.-------- 3 1-3-38/Dec. 20 Welshaum Bros. Brower (quar.)..---.--.-.--- 10c |Sept. ljAug. 9 
— Valley & Pottsville RR. (s.-a.)------ $1% |Aug. 2/July 15 Pe SEITE Sie. a SR eae 10c |Dec. 1/Nov. 9 
Sharpe & Dohme, Inc., $3.50 pref. A (quar.)..-| 874c ;Aug. 2/July 16 Weusbeun Fire Ins. (N. Y.) (quar.)--.-.--.- 30c jAug. 2j/July 22 
Shawinigan Water & Power BRAD Ris Mk gal G.88O a8 t20c |Aug. 16|July 28 De ditieeietaenretsainekebennesene 10c jAug. 2\July 22 
Shwitzer-Cummins (quar.)........--..-.--.. 25c |Aug. 2jJuly 20 Western Cartridge 6% pref. (quar.).......--- Sis Aug. 20;Aug. 2 
Sierra Pacific Electric, Pref. (QUAP.).. 0. ccn-ce $14 |Aug. 2jJuly 15 Western Tablet & Stationery (quar.)--....-.-.- Aug. 16)Aug. 5 
Signode Steel Strapping (quar.)._..---------- 62\%c |Aug. 6/Aug. 2 Westinghouse Air Brake (quar.).............. 25c |Oct. 30/Sept. 30 
PUNO CORE ee nawcnenceccecccccteos 62%c j|Aug. 6/Aug. 2 INS 6. 0. bak: OS eaipamhaneaawee 25c |1-30-38)]Dec. 31 
Silex Co. (Hartford, ona. } Citial)...ccasss<<s c |Aug. 10jJuly 31 West Jersey & Seashore RR. Co. (s.-a.)-------- $i 1-3-38/Dec. 15 
Simms Petroleum (liquida ting) ES 50c |Aug. 3jJuly 26 6% Special guaranteed (s.-a.)-------------- 1% |Dec. 1/Nov. 15 
Simon (H.) & Sons, pref. (semi-ann.)-.._.---. $3% j|Aug. 2jJuly 20 Westland Oil Royalty Co., Ine. cl. A (monthly). 10c jAug. 15jJuly 31 
Sioux City Gas & Electric pref. (quar.)-------- $1 Aug. 10/July 31 Claes B CRB isc nun ccceecuceemensora 10c |Sept. 15)Aug. 31 
Sivyer Steel Castings Co-_...........--------- 50c jAug. 15/July 25 West Michigan Steel Foundry 7% pref. (quar.).| 17}4c |Aug. 2j)July 15 
pam Cit 60, SOUR, (URE... coc nccnceceuse $1 Aug. 2jJuly 6 Westmoreland, Inc. (quarterly) .....---.-.-.- 3Uc jOct. 1/Sept. 15 
m (8. Morgan) Co. (quar.)--.------------ Aug. l1jAug. 1 Weston (Geo.), Ltd., pref. waa? i edianidhaiemenn oi $124 Aug. 3/J 15 
RE COL SRI A ER 5: 1 |Nov. 1/Nov. 1 West Penn Riscuric 7% pref. (quar.).....--.-. 1% |Aug. 16/July 30 
Solar “Manufacturing Corp. common...-.....-. 1 Aug. 3/July 22 6% preferred (quar.)....--.-------------- $1% |Aug. 16/July 20 
Solvay American Oerp. o Roeet SEES. $1% jAug. 16/July 15 West Penn Power Co., 7% pref. (quar.)------- 1% |Aug. 2\July 6 
South Bend Lathe Works (quar.)_----..-....-. 40c |Sept. 1/Aug. 14 6% preferred (quarterly) ..---------------- 1% jAug. 2/July 6 
Southern Calif. Edison Co., com. (quar.)-...-- 37%c |Aug. 15|July 20 Westvaco — og] Products (quar.)...------- 25c |Sept. 1/A 10 
Southern Canada Power Co., com. (quar.)_---- 120c |Aug. 16jJuly 31 PENG (GEE) oc cdndcece soem -nseeeee owes 37%c |Aug. 2jJuly 10 
wt indians oe ee ono & Electric Co.— my a iguly 18 Wes Virginia Pulp ie Ba A? me ie : at $1 Aug. aus | 
aehen edema emnede . ug uly ee Lake Erie R rior lien (qu.)_. ug. uly 
quand Phaitenes & bo. 6° 6%. Soadawed Anew nenwel t Aug. 2jJuly 16 515% conv. preferred OO } aap admets $1.37%|/Aug. 1!July 24 
Spencer Chain Stores. -..-........-..-..-..-- 15¢e |July 31jJuly 15 Whitaives MG ER i Sage +H Oct. 1/Sept. 20 
Spencer Kellogg & Sons, stock dividends-_------ 2% |Aug. 16|Aug. 2 7% preferred (quar.).-.------------------- 1 Oct. 1/Sept. 20 
Optional div., $50 cash or 2 shs. of com. for White (S. 8.) Dental Mite, Co. (quar.)-.......- 3 Aug. 14/July 30 
each 100 shs. bald. Whiting Ocep. oy 8S preferred (quar.)....---- $1% |jAug. l1|July 20 
Spiegel. BE 6 ab ancccadcaadassasecsueme 25c |Aug. IljJuly 15 Willleten (i, ©.) Oe GOs no ceeds coantoceccens 15c |Aug. 2/July 27 
$4 ‘convertible preferred (W000 )2is a cackan $1.125 |Sept.15/Sept. 1 Ce , naednna 12%c |Sept. 1lj/Aug. 14 
oe eee 87%c |Aug. ljJuly 15 $6 preferred (quarterly) ..----------------- $144 jAug. 2)July 15 
Square D Co. (quai DN beswesnsecssasusend 5dc |Sept. 30/------.- Winstead Hosiery Co. (quarterly)....-.--.--- $14 j|Aug. IljJuly 15 
Squibb (E. R.) & Sons, 36 Ist pref. (qu.) -.--- $1% |Aug. 2\July 15 I Saati ae a ee cana 50c jAug. ljJuly 15 
Stamford Md 93 Co. (quar NLL: ad ndiene uhaeenai $2 |Aug. 16/Aug. 6 EE EER RR 82s <p EE I $1% |Nov. 1/Oct. 15 
Standard Steel Spring Co.............-.----- a ee ee of i ag He deedsedabeoeots 50c |Nov. 1/Oct. 15 
Standard Utilities, SU a Kin asa oot aeimaiientnn le |Aug. on Wisconsin National Life Insurance Co. (s.-a.)_- 30c j|Aug. 2/July 23 
Stanley Works, 5% preferred (quarterly)_..-.- 3146 eg ies Bios oo RE pay 20c j|Aug. 2/July 23 
Stecher-Traung Lithograph 7 4 % pref. "quar. )- ; 4 Sept. 30/Sept. 23 Wisconsin Telep. Co., 7% pref. (quar.)..--...- $1 July 31|July 20 
si & xt RP pagel dene wethant caee 1 Dec. Dec. 18 Wood (Alan Steal. 7% preferred..-----..---- Aug. 2\July 15 
o. of Canada (quarterly)_.....-.----- 43%c |Aug. 2\July 7 Woolworth (F. W.) Co. (quar.)...--------.-- 6 Sept. 1/Aug. 10 
Preferred (quarterly) .................--.-- 43%c |Aug. 2jJuly 7 be og Salt —— ME Pa dbnesesecacen 50c |Sept. 30)Sept. 20 
Stein (A.) & Co. common........-.----- ee 4 Aug. 14/July 30 % preferred (q (qua LAR h kee inn eee om $1 |Aug. 13)/Aug. 3 
Sterling, Inc. (quar.)..................--.-.- 5c |Aug. 2/July 34 Wrigioy(V Wm.) Jr. Oo. (monthly)..-..-.---.- 25c jAug. 2/July 
REE i besecenwerccccecssccssces 37 }4¢ i ee we | ME. Cc, cueuddn snmecedauaséoncosones 25c |Sept. 1/Aug 20 
Sterling Products, Inc. (quar.)........-.---.- Sept. 1/Aug. 16* Monthly CMR ER IRE, BATE ATA cs 5 25c |Oct. 1)/Sept. 20 
Stix, Baer & Fuller, 7% preferred (quar.) ..---- 43%c |Sept.30\Sept. 15 Yale & owas DE SIR. tea edaknidednwa aan 15c |Oct. 1/Sept. 10 
7 quar. 43%c |Dec. a 15 Zenith Radio (quar.)........--------------- 50c |July 31|July 20 
| Semmes e & Clothier preferred “A (quar.)---- + roe aus: - it Zimmerknit Co., Ltd.. 7% pref. (8.-@.)--------- $145 |Aug. 2iJuly 15 
DTT 66 cciedekakoeoaunan c 
one pal Co. = Esbbageiddcuneviccdescocis «oes | Sept. 13 Aug. +6 *Transfer books not closed for this dividend. 
Si eagncronncconcesesccnnce Sept. On account of accumulated dividends. 
Sun Ray Drug Co., preferred (quarterly) .....-. 37%e |Aug. 2 July 15 t 
¢t Payable in Canadian funas. and in toe case o1 nop-residents of Canada. 
Sunray Oil Corp, (interim) .----------------- Aug. 25 July 20 | aeduction of a tax of 5% of the amouut of such dividend will be made. 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business July 28, 1937, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HovsE | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 24. 1937 date last year: 
* Surplus and| Net Demand Time July 28, 1937|July 21, 1937|July 29, 1936 
Clearing House * Capttal Undtotded Depostis, De: 
Members Profits Average Average $ 3 $ 
-_— Asseats— 
$ $ $ 3 Gold certificates on hand and due from 
Bank of N Y & Trust Co 6,000,000} 13,102,300] 136,653,000} 10,759,000 United States Treasury_x_......-..-- 3, $72, 267, 000 3 380, 930,000]3,219, 458,000 
Bank of Manhattan Co. 20,000,000 25,769,700 396,071,000 46 644,000 Redemption fund—F. R. notes....-.--- 1,068, 1.068,000 838,000 
National City Bank. --- 77,500,000}  57,496,600/a1,453,265,000 yer yr i Ra ea ee 78,068, ‘000 81,769,000} 77,296,000 
Chem Bank & Trust Co.| 20,000,000} 54,132,100} 433,833,000 916, 
Guaranty Trust Co...-- 90,000,000] 179,891,500|b1,385,156,000] 72,216,000 NG SEINE | snc aceccecndiidnamies 3,451,403 ,000]3,463,767,000/3,297,592,000 
Manutacturers Trust Co| 42,777,000] 43,503,300} 456,211,000} 100,103,000 
Cent Hanover Bk&Tr Co} 21,000,000} 68,112,400] 706,995,000} 55,989,000 | Bills discounted: 
Corn Exch Bank Tr Co_| 15,000,000} 17,508,900] 247,619,000] 23,560,000 Secured by U. 8. Govt. obligations, 
First National Bank...-| 10,000,000] 107,641,600] 439,689,000 3,859,000 direct or fully guaranteed_......-- 4,758,000 4,070,000 1,213,000 
Irving Trust Co....-.-- 50,000,000] 60,956,200} 502,700,000 ‘ $60,000 Other bills discounted. .........---- 2,347,000 1,769,000 1,521,000 
Continental Bk & Tr Co 4,000, 4,054,900 40,577,000 ,559, 
Chase National Bank_._| 100,270,000} 128,220,000} c1,832,317, .000 78,400,000 Total bills discounted.........--- 7,105,000 5,839,000 2,734,000 
Fifth Avenue Bank. ---_. 500, 3,553,200 Ce’ pg seers 
Bankers Trust Co. .--.-- 25,000,000} 75,366,200 4761.018.000| 47,604,000 Bills bought in open market........-.-- 1,130,000 1,131,000 1,110,000 
Title Guar & Trust Co... 10,000,000 1,295,900 15,534,000 550, Industrial advances. ...........---<-- 5,860,000 5,867,000 7,278,000 
Marine Midland Tr Co-_. 5,000, 9,012,200 ,544, 3,234,000 
New York Trust Co___-| 12,500,000} 28,136,700] 283,821,000} 27,595,000 | United States Government securities: 
Comm'i Nat Bk & TrCo} 7,000,000} 8,092,800} 79,238,000 5.000 omen Sseaadecgeotanescwsooapate 310.208 008 $20.308.008 Poy yre 
5,638,000 ee 1.  SOOee MONE... s<ccnstcasesenses ,705, .705, ,823, 
Ce Oe os S nts etna on Mari I nc eee es 181,091,000] 181,091,000} 165,475,000 
3 23,547, ,463,200' 9,387,649,000 754,862,000 
= 28 ree Total U. 8. Government securities..| 725,029,000] 725,029,000} 660,561,000 
* As per official reports: National, June 30, 1937; State, June 30, 1937; trust 
companies, June 30, 1937 
Includes deposits in foreign branches as follows: a $267,210,000; b $88,016,000; Total bills and securities.........__. 739,124,000] 737,866,000! 671,683,000 
c $120,056,000; d $43,482,000. ‘i lili 
° Due from foreign banks.............-- 86,000 86,000 ’ 
The —_ pe Aig ae regularly each bose Federal Theserve Retes of ether banka... |12:268.000 : 48:804.000 «ab 208000 
returns n rust com anies whic Neollected items............-.------ 414, .800, 469, 
og t pad ea ra th Ne *Y. k yi 6 co WF e. The | Baek premises.....-.-.-------------- 10,053,000} 10,053,000} 10,854,000 
foll not mem the 8 fin e f “th or k nore i 753 . All other assets...-.----------------- 12,713,000] 12,456,000} 34,440,000 
ollowing are the figures for the week ended July 23: 
S gu y NE TOE: ons datverandcidanchess 4,368,058 ,000|4,385,632,000|4,155,377,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 23, 1937 eens. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES ee 921,741,000 . 923,025,000 s08, 382,000 
Deposits—Member bank reserve acc’t- -|2,948,013, ¢ ,620, 2, ’ 
Loans, | Other Cash, | Res. Dep.. | Dep. Other U.S. Treasurer—General account..--| 116,369,000| 103,112.000| 169,897,000 
Disc. and | Inciuding | N. Y. and | Banks and Gross Foreign bank_................._--- 67,023,000] 58,271,000} 20,905,000 
Inoestments| Bank Notes | Elsewhere | Trust Cos. | Depostis Other deposits................-._-- 55,007,000} 30,779,000] 181,998,000 
Manhatian— $ $ s $ Wet IE, 6 cick ciien ten ests 3,186,412,000|3,192,782,000|3,093,824,000 
See ee tee Tel 1 Aa te | anares arava sal 
og onal...| 21,042,000 78,000) 7,450, 682,000) 27,261, Deferred availability items...........- 139,501,000] 149,309,000] 129,684,000 
Trade Bank of N. Y.| 5,689,715 234,809] 1,758,104 83,815] 6,059,327 Capital pald in — dp Wey of SRE Gat 51,095,000] 51,223,000 50,221,000 
Brooklyn— Surplus (Section 7)..................- 51,474,000] 51,474,000] 50,825,000 
People’s National...! 4,876,000 97,000 739,000 218,000' 5,340,000 Surplus (Section 13b)............----- 7,744,000 7.744.000 7,744,000 
Reserve for contingencies_...........- 9,117,000 9,117,000 8,849,000 
TRUST COMPANIES—AVERAGE FIGURES All other labilities......-.--.-...-.-- 74,000 58000! 5,848,000 
Loans Res. Dep., | Dep. Other Total MADMIN. 2 <n cectaktescince 4,368,058 ,000/4,385,632 ,000/4, 155,377,000 
Disc, and Cash N.Y. and | Banks and Gross 
Ratio of total reserve to deposit and 
mcr cent | Se | oe F. R. note liabilities combined... - - 84.0% 84.2% 84.5% 
3 $ « $ $ Contingent Hability on bills purchased 
57,211,200 “5,929,700 10,031,600] 3,694,300! 66,508,000 for foreign correspondents ---..-.---- 1,111,000} 1,295,000) ---------- 
9,218,284 17, 1,998,994] 1,461,766] 10,844,589 
10,420,092] *1,008,526] 1,381,474)  _____- 10.206.658 | Commitments to make industrial ad- ane 
19,974,800 *6 592,900 939,000 423,500) 23,372.700 bances.....----------------------- 5,462,000 5,484,000 9,151,0 
7,966,100|*12,132,200 SS ae 39,037,000 x 3 ‘ 
nt 70.404.713| 32'185.536| 16,086,518} _..... 88'429'219 aicnut kia not include Federal Reserve notes or a bank’s own Federal 
Brooklyn. .....-... 82, ‘ ; . 9, ; : 1 x These are certificates given by the United States Treasury for the gold taken 
Kings Gouna “yoiee? 29 roy oo. : ce i etry — - 000 ry ey over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
— ——— - a a 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $3,483,300; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
clary, $634,624; Fulton, $6,333,000; Lawyers, $11,445,200. under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
prea for the latest week opeears in our department of “Current Events and Discussions,” 


the Federal Reserve System upon the 
ork and Chicago reporting member banks for a week later. 


immediately preceding which we a 


o give the figures of New 


The comment of the Board of Governors of 


the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were described in an 


Commencing with 
Bese gy: of the Federal 


e Bank of New York of April 20, 1937, as follows: 


B49 F in > oe report form are confined to the alassification of loans and discounts. This classification has been changed primarily to show the amounts to 


pa one 
also elimina’ 


tes the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City. 


ustrial, and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. The revised form 
Provision has been 


made also to include “acceptances of own bank purchased or discounted” with “acceptances and commercial paper bought in open market” under the revised caption 
“open market paper,” instead of in “all other loans" as at present. 
ene pe to the above announcement it was made known that the new {tems “commercial, industrial, and agricultural loans” and “other loans” would each be 


securities” and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘*Chronicle,” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 21, 1937 (In Millions of Dollars) 















































Federal Reserve Dtstricts— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |\Minneap.|Kan. City} Dallas |San Fran. 
ASSETS $ 3 $ $ $ $ $ $ $ $ $ $ 
Loans and investments—total----.-..- (22,213 1,316 9,242 1,177 1,883 620 546 3,059 660 390 714 494 2,112 
Loans—total....................-- ,740 701 4,410 463 700 236 265 1,006 291 166 278 222 1,002 
Commercial, indus, and agricul. ioans: 
On securities SRE gee ees Cre 579 39 255 43 43 14 11 49 47 9 19 13 37 
Otherwise secured and unsecured --_ 3,847 270 1,623 163 230 90 124 559 123 75 154 126 310 
Open market paper._............-.- 459 99 174 26 17 9 5 52 1l 7 24 3 32 
Loans to brokers and dealers. .--.--.-- 1,357 40 1,162 25 22 4 7 61 6 2 4 3 21 
Other loans for purchasing or carrying 
kth inenshistaccsecenosel 703 37 351 39 38 20 16 93 13 9 15 16 56 
Real estate loans. _..............-- 1,162 85 243 60 178 29 27 81 45 6 19 21 368 
SE EE wicandwdcsesaesducs 129 6 91 2 4 2 5 6 Te waecad 1 1 2 
Other loans: 
OO a ene 719 64 273 48 122 30 25 46 12 9 14 8 68 
Otherwise secured and unsecured --_ 785 61 238 57 46 38 45 59 25 49 28 31 108 
United States Government obligations 8,240 448 3,188 331 855 284 172 1,440 214 167 265 192 684 
Obligations fully guar. by U.S Govt. 1,195 24 500 99 60 33 32 181 52 13 46 29 126 
Other securities. .................-. 3,038 143 1,144 284 268 67 77 432 103 44 125 51 300 
Reserve with Federal Reserve Bank-- 5,302 255 2,626 255 333 127 101 791 137 81 166 111 319 
oY a ee eae 300 33 65 16 37 18 11 61 11 6 13 10 19 
Balances with domestic banks. .....-. 1,785 86 138 132 160 127 99 312 90 71 227 155 188 
Other assetsa—net..-..-__...... 2. 1,276 85 527 87 105 41 38 93 23 16 23 26 212 
LIABILITIES 
Demand deposits—adjusted..-....-- 15,018 968 6,607 837 1,093 427 337 2,269 399 269 499 401 912 
FE i wen cccdcacéenvouccea 5,251 280 1,143 285 721 200 179 867 184 121 144 121 1,006 
United States oo paaaaaa deposits -_- 429 35 231 18 15 10 12 45 7 2 7 10 37 
Inter-bank deposits 
Domestic banks. ..............-- 5,077 214 1,997 276 326 183 171 744 236 109 399 180 242 
esatedetocosecesons 624 il 582 4 1 nie bead 1 8 eb e 1 bobtus itsaaw 16 
ic dnnesbachenksennkain ered Le tT aR Ly 1 | eee Grains TRS, Sane i be spPmnE 
Other Iabilities..........-.....-..- 862 32 413 20 17 21 6 23 8 6 3 4 309 
Capital account. -_-_............-- 3,597 235 1,609 227 345 91 88 360 87 56 91 80 328 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 29 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


July 31, 


The 





1937 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 28, 1937 



















































































































































































Three ctphers (000) omitted Juiy 28, | July 21, | July 14, | July7 | June 30, | June23, | June 16, | June 9, | June 2, | July 29, 
- : 1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ 4 : ; H 
Gold etfs. on hand and due from U. 8. Treas_x 8.853.800 6.083.008 aaa > +! ag ty baa v4 sae ie . me i eae YF es ert serie 
Redemption fund (Federal Reserve notes). .-- ’ 976 9,54 10, ‘ , ‘ : : : 
Other on Se eee en ee 323.657 318,928 307,824 277,661 312,309 322,491 313,595 305,738 2725695 303,064 
SE a eae 9,167,492] 9,162,809] 9,152,780} 9,123,466] 9,158,687] 9,169,636] 9,161,358] f9,154,114) 9,122,437] 8,500,276 
wes ao gg aa 
ured by U. S. Government obligations, 
Gest or fully cusrantesd.............. 10,316 8,619 11,718 9,623 7,042 9,844 11,521 11,006 12,524 1,676 
on 4.901 31553 3,328 3,395 2,887 3,459 2,807 3,289 4,961 wth 
Total bills discounted.................... 15,217 12,172 15,046 13,018 9,929 13,303 14,328 14,295 17,485 5,668 
Bilis bought in open market...............- 3,201 3,280 3,596 3,669 3,801 4,273 5,094 5,818 6,261 Ly +44 
ae ee 21.596 21.665 21.759 21,783 22,152 22,012 22,049 22,196 22,232 . 
United States Government securities—Bonds-- 732,508 732,508 732,508 732,508 732,508 733,558 733.008 ae est 496:719 
- paneer ATE er wade 1,162,713] 1,162,713] 1,165,713] 1,165,713} 1,170,713] 1,168,213] 1,166,213] 1,152,213] 1,152,213 1,496,719 
GS ee 30,969 630,969 27,969 627,969 622,969 625,469 627 ,469 641,469 641,469 608,787 
Total U. 8. Government securities......._. 2,526,190 2,526,190 2,526,190 2,526,190 2,526,190 2,526,240 2,526,290 2,526,290 2,526,290 2,430,227 
Other securities... .-..---------------nnnn-|  ennen-] nner nf eee e en] eeewee] re eere]  teeeeef  ceeeee]  cereee| 0 seeee a 
Foreign loans on gold.................. a Wa aie: I AR Sa Aeneas We titer: EB chet tee: eth cae, Mtn tat Retest: BS ty at i 
Total bills and securitics................. 2,566,204] 2,563,307} 2,566,591] 2,564,660] 2,562,072} 2,565,828] 2,567,761| 2,568,599) 2,572,268) 2,466,752 
Gold held abroad. _......----.-c2-e--------] ennzna] -ecwee]  weeeen| wenzesf 0 weeseel wee zec| — weesea] 6 weeaal = ewe a a = ewes 
Due from "Ramo naas sats. 222 222 219 219 219 219 21 226 226 aaa 
Federal Reserve notes of other banks_______-- 32,396 28,917 26,890 21,950 23,933 23,108 31,377 55.008 yt 3a019 
aa aieaga Sa apnea tampa 582,875 645,445 759,714 638,313 664,235 630,603 866,372 595,266 646,056 553,019 
ee renee 45,572 45,582 45,601 45,601 45,615 45,697 45,700 45,687 45,685 0 
} FC gab asetetancrenme emanate 44.769 43,588 42,945 41,977 41,720 +40,733 40,243 49,199 47,853 45,282 
ET Pn ee? eee 12,439,530] 12,489,870] 12,594,740] 12,436,186] 12,496,481 t12,475,824| 12,702,930) t12,435,116) 12,453,372) 11,637,790 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,193,413| 4,197,871] 4,213,898] 4,252,417] 4,206,477| 4,162,832] 4,177,805] t4,200,965) 4,235,114) 3,951,101 
Deposits—Member banks’ reserve account....| 6,775,505] 6,858,300] 6,927,951] 6,826,707] 6,900,288] 6,854,411] 6,807,978} 6,928,977) 6,853,710) 6,016,170 
United States Treasurer—General account_- 227,818 183,743 90,23 100,937 92,813 o0.s88 rapt ae 131749 “57,158 
gl ipa ase 185,042 161,864 159,009 172,325 157,400 166,963 147,450 139,671 121,749 57,158 
a a rapa A aa ae 120,372 95.966 115,621 112,381 127,671 156,553 119,479 139,470 133,705 240,676 
i 7,308,737] 7,299,873] 7,292,813) 7,212,350) 7,278,172) 7,328,855) 7,325,119 7,292,760) 7,224,263) 6,780,214 
Deferred availability items...............___ 589,461 645,176 741,434 625,371 664,852 634,198 851,089 591,267 645,317 559,363 
pa aan lalate 132,407 132.514 132,459 132,355 132,302 132,205 132,240 132,196 132,198 130,170 
Surplus (Section 7)...................2~ 7” 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B) \ PSSM hal ip ppiabag dees 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 26,513 
Reserve for contingencies........-.-.~7777~~ 35.871 35.872 35,906 35,906 35,906 135,906 35,931 35,940 35.940 36,806 
SET OR IE ovo oanociccceoeeconceicccc 6,297 5,220 4,886 4,443 5,428 8,484 , 8,644 7,196 10,824 
a rit 12,439,530] 12,489,870] 12,594,740) 12,436,186) 12,496,481 112,475,824] 12,702,930) 12,435,116) 12,453,372) 11,637,790 
Ratio of total reserves to deposits and Federal 
citenerve note abilities combined.......... 79.7% 79.7% 79.5% 79.6% 79.7% 79.8% 79.6% 79.6% 79.6% 79.2% 
ntingent ility on bills purchased f 
foreign emmpenteate......-. | 3,212 3,587 4,150 4,138 4,015 4,044 3.745 o.oe a. er 
Commitments to make industria) advances... 15,726 15,859 16,171 16,110 16,331 16.783 16,801 ny ala as 
| —_———— | ——SSS|-_ US SS 
ia 
or tes— 

1-15 days bilis discounted ESSE ee eb 12,304 9,624 12,877 11,053 8,044 11,451 12,663 12,525 15,947 2,028 
16-30 days bills discounted__...........____- 511 283 151 16 596 616 474 586 20° zs 
31-60 days bills discounted AEDS, 774 918 761 562 724 375 437 416 574 673 
61-90 days bills discounted_.-............... 806 559 414 399 206 400 397 408 pod rs 
Over 90 days bills discounted_..._._......._. 822 788 843 842 359 461 357 863 s58 = 

Total bilis discounted...................- 15,217 12,172 15,046 13,018 9,929 13,303 14,328 14,295 17,485 3,668 

1-15 days bills bought tn open market..._--- 208 273 1,455 438 333 1.066 a oe 3/002 769 
16-30 days bills bought in a: market.._._.. 271 225 190 1,256 1,523 670 : eee ar tr) 344 
31-60 days bills bought in open market.....~ 173 232 32 348 a8 1 ty 7 is? 73 
61-90 days bills bought in open market_....... 2,549 2,550 1,627 1,627 1,627 426 1,116 need panel aed 
Over 90 days bills bought in open market....| = ------| -=----| —---=--|_—-vnene] —eereen] —rnnene| nnnene| wer] 

Total bills bought in open market......_-- 3,201 3,280 3,596 3,669 3,801 4,273 5.006 ate ae ——— 

1-15 days industrial Ee a 1,149 1,216 749 784 849 871 903 7ol S13 at 
16-30 days industrial advances a ae 94 8 736 767 246 140 135 297 324 179 
31-60 days industrial advances.............. 656 674 657 341 721 910 920 906 = pa 
61-90 days industrial GRR GO 792 844 808 969 813 748 687 465 738 94 
Goat 08 tian Ealamee eee 18,905 18,844 18,809 18,922 19,523 19,343 19,404 19,647 19,840 26,214 

tie: 21,596} 21,665} 21,759} 21,783) 22,152] 22,012) 22,049) 22,196) 22,232) 29,448 

1-15 days U. 8. Government securities... --- 38,628 33,045 35,561 35,063 32,247 34,710 44,151 33,561 22,120 28,459 
16-30 days U. 8S. Government scourities 27,447 43,375 38,628 83,045 35,561 35.063 32,247 34,660 42,051 31,956 
31-60 days U. S. Government securities 142/926] 127,41 57,993] 61.621 66.075 78,920 76,689 70,608] 67,808] 123,716 
61-90 days U. S. Government securities__---- 57,736 65,661] | 146,834) | 153,359) 148,926) — 132,266 58,493 Me bey ot aa ata 
Over 90 days U. S. Government securities....| 22591453] 2,256.693| 2,247,174] 2,243,102| 2,243/381| 2,245.281| 2,314,710] 2,317,340] 2,331,286] 2,166,814 

Total U. 8. Government securities_......-- 2,526,190] 2,526,190] 2,526,190) 2,526,190] 2,526,190} 2,526,240| 2,526,290) 2,526,290) 2,526,290) 2,430,227 

1-15 days other seourities..........-.-.-.--[  ------]  wenene]ceceee] ceeeen] ceeere] — ewewe] — ceeeee] cores] rewesel — eeeene 
16-80 days other securities...........--2----|  ------]  eeenne] cerene]  werene]  cweeeef  weweee] — cewene] — eeece] — ceceeet  nenane 
31-60 days other securities....-.....-..-----| 9 ------|  -nnnnnf cer een] cereee] eee en ne] ceeeeef  cenere]  ceeeee]  seeeee] 0 ---ne 
61-00 days other securities..........-..2222-| 9 ------]) 0 wnnnnnfwerenn fp ceeeen] cee e ee] ceeee ef ceeree]  cerene] serene] -onaee 
Over 9U days other securities.........-..----| 9 ------} 0 wennne] cereee| reeeee | ceeen en] weeeee] eeeeee]nnnee-]-o---- = 

Total other securities..............------|  ------|eeeene| een eee|_ wn eeee|eeneee] eee eee] ee nee-| === =] == === == ~ 
Federal Reserve Notes— a 
Issued to Federal Reserve Bank by F.R. Agent] 4,523,643] 4,540,032) 4,552,646) 4,550,464) 4,508,973] 4,501,282) 4,505,873) 4,517,118) 4,505,125) 4,291,673 
twit, 330,230] 342/161] 338,748] 298.047) 302,496] 338,430] 328,068] 315,069) 270,011] 340,572 
insiactiete....... .. 4,193,413] 4,197,871] 4,213,898} 4,252.417] 4,206,477| 4,182,532] 4,177,805] 4,202,049] 4,235,114) 3,951,101 
Collateral Held by Agent as Security for 
Notes Issued to Bank — 
Gold etfs. on hand and due from U.S Treas..| 4,580,632] 4,585,632] 4,587,632] 4,563,632] 4,552,632] 4,542,632] 4,544,632] 4,550,132] 4,538,122] 4,313,023 
ee ee 14/531 11. 14'860 12,844 9.984 13.80 15,634 16,824 19,943 2,378 
United States Government securities......._. 20,000 20,000 20,000 20,000 20.000 20.000 — saa eed = 
Tota leollateral.. ....._..............--| 4,615,163! 4,617,309! 4,622,492] 4.596.476] 4.582,616| 4.576.433! 4,580,266! 4,586,456! 4.578.075! 4,368,401 
* “Other cash" does not include Federal Reserve notes. t Revised figure. 


s These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cetits ou Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 28, 1937 



































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Rtchmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |SanFran. 
pa a ty ol as ee $ £ 3 $ $ $ $ $ 3 $ $ 3 3 
ce cates on and due 
from United States Treasury-----.- 8,833,899} 438,316/3, ats. 267} 499,436] 700,266] 274,887) 230,328/1,709,485| 271,671] 194,745] 283,775) 179,210] 679,513 
Redemption tund—Fed. Res. notes-- 9,936 482 1,068 652 896 706 1,348 509 ‘ 658 310 421 3 
GE c caccuuhisccasieecics 323,657| 38,223] 78,068] 22,191] 19,768] 21,856] 13,435] 47,131] 16,203 7,157} 16,593} 13,812) 29,220 
Ro ee eee 9,167,492] 477,021|3,451,403} 522,279) 720,930) 297,449] 245,111/1,757,125| 288,998} 202,560} 300,678} 193,443) 710,495 
Otis Gooounend: 
ured by U. S. Govt. obligations. 
direct and(or) fully guaranteed -- 10,316 630 4,758 1,089 632 878 624 75 174 44 36 734 642 
Other bills discounted..........-- 4,901 102 2,347 50 34 239 1,286 32 82 59 109 458 103 
Total bills discounted.-_.......- 15,217 732 7,105 1,139 666 1,117 1,910 107 256 103 145 1,192 745 
Bills bought in open market_._....-- 3,201 224 1,130 319 293 123 108 384 86 60 96 98 280 
Industrial advances.__..._....____- 21,596 2,957 5,860 3,899 843 1,993 192 870 314 763 612 1 ,221 2,072 
U 8. Government securities—Bonds_ 732 ,508 53,385) 210,233 61,861 71,309 38,575 32,184 80,726 32,298 23,828 35,992 28,601 63,516 
RO MOONE. Valndiviedscadendés 1,162,713] 84,739] 333,705; 98,189] 113,189} 61,231 51,085} 128,136 51,266} 37,823 57,132} 45,397) 100,821 
TE Wiivebididitedincdbuabe 630,969 45,985} 181,091 53,286 61,424 33,228 27,722 69,536 27,821 20,525 31,003; 24,636 54,712 
Total U.S. Govt. securities_-.--- 2,526,190, 184,109] 725,029, 213,336] 245,922, 133,034] 110,991, 278,398] 111,385, 82,176} 124,127, 98,634) 219,049 
Total bills and securities........_- 2,566,204] 188,022} 739,124] 218,693] 247,724| 136 113,201} 279,759} 112,041 83,102] 124,980} 101,145] 222,146 
Due from foreign banks..._._._.___ 222 16 86 22 20 ¢ 8 26 4 3 6 6 16 
Fed. Res. notes of other banks. -___-_- 32,396 356) 12,265 989 1,493 2,350 1,806 3,687 1,933 1,113 1,442 549 4,413 
Uncolliected items..............____ 582,875] 61,049] 142,414 46,233 59,127} 47,498 17,847] 80,695} 24,640 16,412 34,477] 22,553) 29,930 
ee PON Sock cn swebeand 45,572 3,029] 10,053 4,878 6,293 2,746 2,213 4,651 2,365 1,495 3,204 256 3,389 
All other resources..............._- 44,769 2,699 12,713 5,591 4,779 2,796 1,723 4,168 1,691 1,580 1,999 1,723 3,307 
yo ee eee, 12,439,530] 732,192 4,368,058] 798,685 1,040,366} 489,115; 381,909/2,130,111) 431,672] 306,265 466,786) 320,675) 973,696 
LIABILITIES 
Bs —— in actual circulation. --.- 4,193,413] 286,025) 921,741] 315,265) 434,857] 189,506) 168,497) 971,105) 179,265] 136,474| 164,796 91,432) 334,450 
posits: 
Member bank reserve account. -__--_ 6,775,505| 338,301 2,948,013] 371,924] 462,087) 206,535) 169,745] 983,991] 200,590] 134,676) 244,407} 175,428) 539,808 
U. S. Treasurer—General account_ 227,818 6,490; 116,369 3,397| 12,204] 19,767 3,694| 24,837 3,461 8 f .257| = 18,771 
Pere REE 25 adcabacensedes 185,042} 13,483] 67,023 18,100! 16,992 7,942 6,464] 21,424 5,541 4,248 5,356 5,356 13,113 
Cer Ge a én. cduinchedntuccs 120,372 3,140} 55,007 9,764| 20,892 3,315 2,950 2,269 6,138 2,390 94 4,059 10,354 
Se OI iia. « kccceiesecdex 7,308,737] 361,414/3,186,412] 403,185] 512,175] 237,559] 182,853)1,032,521) 215,730] 144,187] 257,555) 193,100) 582,046 
Deferred onatiebiltty er eae ae 589,461} 60,766] 139,501 46,414] 61,471] 47,199} 17,842] 81,395) 26,164] 16,265] 34,422] 25,096] 32,926 
CN ORs ca wnkdvccckavhuaed 132,407 9,382 51,095 12,254 12,919 4,861 4,344 12,767 3,834 2,890 4,035 3,879 10,147 
Surplus (Section | Serpe 145,854 9,826 51,474 13,362 14,323 4,869 5,616} 21, 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)........_.__. 27,490 2,874 7,744 4,325 ,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies_..._..._.. 35,871 1,570 9,117 3,000 3,121 1,496 1,690 7,805 1,199 2,048 941 1,847 2,037 
All other liabilities..............._- 6,297 335 974 880 493 203 313 1,598 280 282 282 208 449 
Goo ee 12,439,530] 732,192/4,368,058] 798,685/1,040,366] 489,115] 381,909|2,130,111] 431,672] 306,265] 466,786) 320,675] 973,696 
Contingent liability on bills purchased 
for foreign correspondents-.--____.. 3,212 240 1,111 322 303 141 115 381 99 76 95 95 234 
Commitments to make indus.advances 15,726 2,003 5,462 162 1,303 1,948 315 10 1,045 64 125 302 2,987 
* “Other cash" does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City} Dalias |San Fran, 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent} 4,523,643] 328,376/1,026,880] 333,097] 461,452] 199,524] 186,808] 996,224] 188,031] 142,828] 176,004 99,695] 384,724 
Heid by Federal Reserve Bank. .-- 330,230} 42,351] 105,139 17,832} 26,595 10,018 18,311} 25,119 8,766 6,354] 11,208 8,263} 50,274 
In actual circulation........_-- 4,193,413] 286,025} 921,741] 315,265] 434,857) 189,506] 168,497] 971,105] 179,265] 136,474] 164,796] 91,432} 334,450 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury...-| 4,580,632] 336,000/1,040,000] 335,000 465,500} 201,000} 168,000/1,020,000} 190,632] 145,000] 178,000} 102,500} 399,000 
aw: I lili Geitinal a oinkep ibid ; 732 6,489 1,090 666 1,120 1,871 1 20 94 155 1,204 801 
U. 8. Government securities-.- ---.- SEG: . cctcccd > icendh --tenunal eee NE i eee ee Og Be el tie, 
Total collateral. ..............- 4,615,163! 336,732'1,046,489' 336,090: 466,166' 202,120' 189,871'1,020,107' 190,834! 145,094' 178,155! 103,704' 399,801 











United States Government Securities on the New 


York Stock Exchange—See following page. 








United States Treasury Bills—Friday, July 30 
Rates quoted are for discount at purchase. 


Transactions at the 
Daily, Weekly and Yearly—See page 727. 


Stock and Bond Averages—See page 727. 


New York Stock Exchange, 























April 1 








April 20 1938 
April 27 1938 


3 1938_- 














Bank of France... 
Banque de Paris et Des Pays Bas 
Banque de l'Union Parisienne... 
Canadian Pacific. ............- 
Canal de Suez cap.-.-.-.--....-- 
Cie Distr d’Electricite_.......- 
Cie Generale d’Electricite_...-. 
Cie Generale Transatlantique.. 
Citroen B 
Comptoir Nationale d’Escompte 
Coty SA 
Courrier 

Credit Commercial de France-.. 
Credit Lyonnaise--.-..........-. 
Eaux Lyonnaise cap 
Energie Electrique du Nord... 
Energie Electrique du Littoral... 





Quotations for United States Treasury Notes— 
Friday, July 30 



































Figures after decimal point represent one or more 32d of | Rentee Perpetual 3% ...2. 
a point. Rentes 4%, 1917...---------- 
Rentes 4%, 1918. -.----.-.-- 
Rentes 434%, 1932 A...-- Ban 
Int, pry Rentes 434%, 1932 B...--.--- 
Maturity | Rate | Bid | Asked Maturty | Raw | Bid | Askea | Orit 5%. 1020------------- 
saint Gobain C & C_.--22.222- 

Dec. 15 1941_.-/ 144%| 99.24 99.28||/Mar. 15 1940...| 154%] 101.1 | 101.3 
Sept. 15 1939---| 184%] 100.21] 100.23||Mar. 15 1942--- 18% $o0.s0) 160.90. | Beet SO eecccsrwnncnen- 
Dec. 15 1939... 134%] 100.21] 100.23/|June 15 1939...| 244%] 102.3 | 102.5 | Societe Generale Fonciere...... 
June 15 1941__.| 134%] 101.1 | 100.3 |/Sept. 1 1938...| 244%} 102.7 | 102.9 ap er aniapegmtata 
Mar. 15 1939.--| 1}4%| 100.31] 101.1 ||Feb. 1 1938_..| 254%] 101.7 | 101.9 ee ewan enenann-= 
Mar. 15 1941...| 134%] 100.16] 100.18/|June 15 1938...| 274%] 102.5 | 102.7 con et ae a ...... 
June 15 1940._.| 144%} 100.21) 100.23]|Mar. 15 1938... a%e 101.24] 101.26 | tnion d'Electricite arene 
Dee. 15 1940---! 136%! 100.18! 100.20!iSept. 15 1937_--| 344%! 100.24! 100.26 | qwagon-Lits...---........... 





Francs 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


July 24 July 26 July 27 July 28 July 29 July 30 
Francs Francs Francs Francs Francs 


7,100 7,700 7,700 
1,176 1,203 1,210 
405 403 409 
308 315 315 
25,800 25,600 25,700 
545 5 547 
1,200 1,210 1,230 
47 46 46 
520 505 515 
708 698 703 
210 210 210 
220 219 210 
468 465 466 
1,430 1,410 1,440 
1,200 1,180 1,200 
300 287 286 
475 480 466 
Holi- 632 637 627 
day 1,030 1,030 1,040 
610 611 627 
678 670 672 
350 352 353 
23 24 23 
1,874 1,880 1,888 
72.70 72.75 73.00 
72.25 72.10 72.00 
71.10 71.00 71.00 
74.30 74.30 74.50 
74.90 74.90 75.00 
94.25 94.10 94.00 
6,220 6,220 6,220 
1,970 1,979 1,990 
1,125 1,115 1,120 
71 71 72 
121 121 118 
1,204 1,195 1,205 
479 niew ages 
179 183 193 
365 362 353 
106 105 103 


7,000 7,700 
1,220 edt 
440 amine 
320 323 
25,700 25,500 
546 aie 
1,210 1,220 
ie 46 
515 ie as 
700 «ie 
210 210 
218 --oe 
468 Ped 
1,420 1,410 
1,200 1,190 
286 «sai 
465 eae 
630 ame 
1,050 1,040 
635 woce 
693 ogee 
356 360 
- — 
1,880 oti 
73.00 72.96 
71.90 72.10 
70.50 71.10 
74.70 74.60 
75.10 75.10 
94.00 93.75 
6,180 6,150 
1,995 aad~ 
1,110 base 
73 72 
118 ~ene 
1,203 oi heiw 
202 onnigien 
364 io tare 
109 se 
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July 31, 1937 
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| Stock and Bond Sales—New 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


No 


























—-- 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York stock Exchange during the current week. . 
Quotations after decimal point represent one or more 32ds of a point. 









































Datly Record of U. S. Bond Prices|July 24|July 26|July 27) July 28\July 29|July 30 Daily Record of U. S. Bond Prices|July 24|July 26|July 27|July 28|July 29|July 30 
Treasury High] 116.30] 116.28] 116.30] 116.31] 117. ..-- || Treasury High} ----| 101.13] 101.11] 101.19] __.-} 101.17 
4348, 1067-68. ....-..-.. Low.| 116.26] 116.28] 116.27] 116.31] 117 pee 2%s, 1948-51.......--- Low.| ----| 101.13] 101.11] 101.18] __--| 101.17 
Close} 116.30] 116.28] 116.30] 116.31] 117 “a Close} ----| 101.13] 101.11] 101.18] _--_| 101.17 
Total sales tn $1,000 untts_-- 8 1 12 22 eer Total sales in $1,000 units...| ---- 10 25 Oe ccnk 12 
High| 106.31; ----| 106.26] 106.29} 107.1 | 107 High} 100.12] 100.11] 100.12] 100.16] 100.20] 100.19 
3i8, 1943-45. -.-.----- Low.| 106.31] ----| 106.26] 106.29] 106.30] 106.30 2%s, 1951-54......--.- Low_| 100.12] 100.11] 100.7 | 100.11] 100.16] 100.17 
Close} 106.31] ----] 106.26] 106.29] 107.1 | 107 Close} 100.12} 100.11] 100.12] 100.16} 100.18| 100.17 
Total sales tn $1,000 untts _-- Te vitae 2 1 42 Total sales in $1,000 units. . 156 14 24 21 156 12 
High} ----| 112.10} 112.9 | 112.9 | 112.11] 112.13 High} 100.7 | 100.8 | 100.7 | 100.12] 100.15! 100.16 
= ae Low.| —---| 112.7 | 112.9 | 112.9 | 112.11] 112.13 2%s, 1956-59_.-....._- Low_| 100.5 | 100.8 | 100.3 | 100.7 | 100.9 | 100.14 
Close}. .-| 112.7 | 112.9 | 112.9 | 112.11] 112.13 Close} 100.5 | 100.8 | 100.7 | 100.12] 100.15] 100.14 
Total sales in $1,000 units... sae 26 1 22 1 Total saies in $1,000 units... 2 24 13 4 14 
ne ae .---| 110.23} 110.29 High} 98.26] 98.28} 98.26] 98.31] 99.2] 99.2 
48, 1946-56. .--.----- DE:  ceodk: coll ian _.--]| 110.23] 110.27 2348, 1949-53. ......... Low.| 98.25] 98.25] 98.24] 98.25] 98.30] 98.31 
oc ane RRS fs |” i” _.--| 110.23] 110.29 Close} 98.26] 98.26] 98.24] 98.31] 99.2} 99.1 
Total sates (n $1,000 untis...| -.--]|  —.-- daa 5 201 Total sales in $1,000 untts_.- 31 33 14 33 34 39 
High| -...| ----} 107.11] 107.12] 107.11] -..- || Federal Farm Mortgage (High| 104.2 .---]| 103.26] 103.31] 103.30} ___. 
SSth, 1908-67... .nnvee Low.| ....| ~..-| 107.11] 107.12] 107.11) —... 3s, 1944-64. ......... Low.| 104.2 .---| 103.24] 103.25] 103.28] ____ 
Close} -..-| ----] 107.11] 107.12] 107.11] —.-- Close} 104.2 ..--| 103.26] 103.31! 103.29] ____ 
Total sales in $1,000 untts..-| ..-.|  —---  ~ahes Total sales in $1,000 untis_._ te 12 10 oe 
High| 103.8 | 103.10} 103.12] 103.18} 103.19} -.-.. || Federal Farm Mortgage (High| ----| 103.8 | 103.5 | 103.8 | 103.10} 103.12 
See: Low.| 103.8 | 103.8 | 103.8 | 103.16] 103.16] __-- % D.. dxahadina dd Low.| ----| 103.8 | 103.4 | 103.5 | 103.8 | 103.12 
Close} 103.8 | 103.10] 103.12] 103.18] 103. 16 poate ----| 103.8 | 103.5 | 103.8 | 103.10] 103.12 
Total sales tn $1,000 untis_.- 5 16 12 jsbehies Total sales in $1,000 untis...} -.-- 1 28 4 2 8 
High| 105 105 104.26] 104.25} 105.2 .--- || Federal Farm Mortgage (High| 103.30 104 103.6 ae 
8s, 1946-48__._......-- Low.| 105 104.30] 104.26] 104.25] 105 Mp , EON ocanonte dine Low.| 103.30 104 103.6 cemal . doe 
Close} 105 104.30] 104.26] 104.25] 105.2 woe 103.30 104 103.6 ee ee 
Total sales tn $1,000 untis_.- 1 6 spelt Total sales in $1,000 untis..- 11 4 FSS ire 
High, ----, 105.21, ----, 105.24, 105.25) 106 Federal Farm Mortgage High ----| 102.4 ane Vanek See 
8%s, 1940-43.......-.- Low.| ----| 105.21] ---.| 105.23) 105.25] 106 2348, 1942-47.......... Low.|  .-.--| 102.4 ne eee: See 
Close! __..| 105.21] __-_| 105.24] 105.25] 106 ----| 102.4 ae! een weet 
Total sales in $1,000 untts_-- awd hie 5 19 8 Total sates in $1,000 units... aba eters RS ae 
High ----| 106.12} 106.14 ibe Skee éteu Home Owners’ Loan High ----| 102.31] 102.31] 103 103.3 | 103.4 
33s, 1941-43. .....--.- Low.| ----| 106.11] 106.9 SE TES 2. Septet 3s, series A, 1944-52....{Low_| -.--! 102.29] 102.26] 102.28] 103.1 | 103.3 
RE, cus AOR AED REE scl” cdeel’ cose Close} -.--| 102.31] 102.31] 103 103.2 | 103.3 
Total sales in $1,000 untis...} ___- 2 re Hn + ees! Total sales in $1,000 untis...} ___- 48 12 14 11 
High| —----] 105.17] 105.16] 105.15] 105.18] 105.22 || Home Owners’ Loan High] 101.6 | 101.8 | 101.6 | 101.9 | 101.10] 101.10 
Bigs, 1946-49_....---.- Low.| —---| 105.17] 105.16] 105.15] 105.18] 105.21 2%s, series B, 1939-49..{Low_| 101.6 | 101.5 | 101.3 | 101.6 | 101.10] 101.10 
Close}  __.-| 105.17] 105. 16 105.15] 105.18] 105.21 Close! 101.6 | 101.8 | 101.6 | 101.9 | 101.10] 101.10 
Totai sales tn $1,000 untts.-.- niccgu’ 10 11 7 Total sales in $1,000 untis... 14 39 10 
High} --_--] 105.7 | 105.11] 105.16] ___-_] 105.20 |} Home Owners’ Loan High} -_-_| 100.26] 100.27] 100.29} ____| 101.2 
3s, 1949-52. ..-.-.--- Low.| ----| 105.7 | 105.9 | 105.16] ___-] 105.20 2s, 1942-44. ......-. Low.| --.-] 100.26] 100.24] 100.25] ___-| 101.2 
Close}  _---| 105.7 | 105.11] 105.16] ___- 105.20 Close} -_--] 100.26} 100.27] 100.29] ___-| 1012 
Total sales in $1,000 untis...| ___- 15 epee Total sales in $1,000 units_. Tae 12 30 Belang: 
(tok. acai 106.15 106.11]  ---] 106.16 108. 7 
Oe WO i cccwasitibiied Low.|  __--] 106.15] 106.10] __--] 106.16 ¥ 
Close} ----| 106.15) 106.10] ----] 106.16] 106.17 Note—The above table includes only sales of coupon 
Tedal sales te $1,000 wntis...| -..- u2 q ---- . bonds. Transactions in registered bonds were: 
High} _-_--]| 106.29] 106.28] 106.29] 107 107 
3s, 1944-46_.......-- Low.| —---] 106.29] 106.25] 106.29] 106.30] 107 ee i i 106.24 to 106.26 
Close} -____| 106.29] 106.28] 106.29] 106.30] 107 © FOO BED WINN en ebb. Sb concksscchssvcecheacceccen 101.2 to 101.6 
Total sales in $1,000 untts_-.- nied 23 2 4 BD TOON. BIG, TOG wince cc daaestacsidtindowsinestidasins 98.27 to 98.27 
High] 101.7 | 101.9 | 101.8 | 101.9 | 101.16] 101.16 
2%s, 1955-60. ....-..-- Low.| 101.7 | 101.7 | 101.3 | 101.5 | 101.10] 101.14 
Cl 101.7 | 101.7 | 101.6 | 101.9 | 101.16] 101.16 3 " ‘ 
Total sales in $1,000 untis_.- 3 49 18 86 30 United States Treasury Bills—See previous page. 
High] 103.8 | 103.8 | 103.2 | 103.6 | 103.11] 103.12 . aii 
2s, 1945-47__..--.-.- tor. 103.8 | 103.8 | 103.2 | 103.5 | 103.11] 103.12 United States Treasury Certificates of Indebtedness, 
Chose} 103.8 | 103.8 | 103.2 | 103.6 | 103.11] 103.12 fai . 
Totat sales 4n $1,000 untts_-- 1 19 2 14 || &c.—See previous page. 
































New York Stock Record 

































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Precious 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
July 24 July 26 July 27 July 28 July 29 July 30 Week Lowest i Highest Lowest . Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ Bf one per share|$ per share 
*50 50le| *493, 5014] 493, 50 50 «650 | *494 50 | #49 #50 3 Abbott Laboratories...No par| 44lgJune29} 655 Mar 8j| -.-.....] .... ..-. 
*5414 621o] *5414 6212] *5414 52lo] *5414 G62le] *5414 6212] *5414 6212] -.---- Abraham & Straus....No par| 57 July 6 80 Mar 42 Mar] 70 Nov 
*81 82 801g 82 8llg 82%) 82 8214] 82 82 *80 8212} 1,300 | Acme Steel Co............ 25| 63% Jan 6] 8412 Apr 20 59 Apr] 74% Feb 
19 194] 19 19 19 191g 19 19 18% 19 18%, 187 ,500 | Adams Express....... No par| 15 Jan 4] 22% Maril Apr} 15% Nov 
*23lo 2419] *23lp 2414] 24 24 231g 2312] 23 23 22% 22% 400 | Adams-Millis......... No par| 221gJune 7] 28% Feb 17% June} 35% Feb 
*33 3314] 33 33 *325g 33 33 33 *31lo 3273] 3273 327s 400 | Address Multigr Corp...... 10} 28 June29; 36 Jan 221g Jan| 371% 
23g =. 28g 214 23g] *21g 21g] *21g lo} *214 Q5gl *21g 25g 300 | Advance Rumely...... No par 2 June 16 4%, Jan 26 Zllg Jan} 2lig Jan 
74 74%) 74 74 731g 74144] 73 74lo} 71 73 5,100 | Air Reduction Inc..... No par| 64lgJune17| 80% Jan 58 Apr] 861g Nov 
25g = 25g 2lg 25g] #212 2g 21g Qe 23g = 25g 214 233} 3,900] Air Way El Appliance..No par 2igJune 17 5l4 Jan 25 2 Jan} 6ig Apr 
*__.. Q8le/*.... Q98lei*.... Q98le/*_... Q8le]*___. 981s/*#_... 9819] -.---- Ala & Vicksburg RR Co..100} 97 Marilj 10012 Jan22}} 91 Marj 103 Nov 
11% 1134) 113, 117%} 11% 12 113, 11%) 115g 12 115g 11%) 1,900} Alaska Juneau Gold Min...10} 11 Junel6j 1 Feb 13 July} 171, Sept 
31g 34 8lg 314 3 31g 273 3 2% #3 2% #3 | 14,700 san Cin asenee No par 21gJune 17 5%, Feb 18 21g Apr 51g Nov 
37 «37 371g 3712] *36 38 37 0 37 35 39-336 3514 36 ,100 44 % Pref A with $30 warl00 341gJune 29] 59% Feb11}| 12% Jan} 611, Nov 
*35 39 | *34 39 | *34 391g] *836 38 | *34 371e] *32 3712 100 5% %Pret A with $40 warl00} 34 June26j 59 Febi1lj] 12% Jan} 6013 Nov 
*35 39 *34 39 *34 3919] *34 391o] 34 34 *32 3712 100 544 %Pref A without warl00} 34 July29/ 5812 Feb17 121g Jan| 60 Nov 
*36 391le] *36 39 | *34 39 | *36 39 36 36%] *32 37 200 $2.50 prior conv pref..No par ig Feb 1 27 Apri 65412 Nov 
341g 347g] 3314 3414] 334 34 34 345g] 35 35 36 36 2,000 | Allegheny Stee) Co....No par| 301gJune17] 4553Mari165/| 267% July Oct 
*99 104 *99 104 | *9912 102 *991p 10319} *99 10312} *99 10319} -.----. Alleg & Weat Ry 6% one 103 Apr26] 110 Jan26 Feb] 11112 Deo 
*17 19 *18 19 *18 19 181g 1819] *18 19 *17 19 100 | Allen Industries Inc........ 1714 July 7%, Apr 1 ones euedl sade ane . 
23712 238 | 23812 23884] 23812 23912] 238 2397] 23714 238 | 239 23914] 2,400 | Allied Chemical & Dye.No ar 215 June17| 25812 Mar 157 Jan] 245 Aug 
25 251g 2514] 251g 251g] 25 2514] 2473 25 245g 2453] 2,400] Allied Mills Co Inc....No par| 20 June 331g Jan16];} 23 Aug Nov 
Slck! ceeel bes Maer Shee “Sasal ages ccnp! cece caneh ant sibel Rights 146June 22 TAREE STE acon cave! nano seas 
19 1914] 19 1914] 19 195g] 1912 1934; 1912 201g] 1953 2014] 34,000] Allied Stores Corp.._-- No par| 15 Mayl14] 21%Mar 6 6% Jan| 201g Nov 
*79 80 *79 7953} 79 79 *771g 79384) *771g 7934] *771g 79% 100 5% _preferred.......... 00} 74 June21 Mar 69 Jan} 90 Nov 
67% 6973} 68% 70 681, 68%] 6612 69 6614 68 6634 67%) 10,200 Mfg....No par| 57 June 1] 83le Jan22/| 35%, Janj 8i Dee 
26 826 2612 2612] *26 28 2514 26 | *24l2 25 | *23% 25 500 | Alpha Portland ---No par| 23 Junel7 Jan 19% May] 341! Nov 
6 61g 61g 6 lg 5% 6«66 58,584 55g 5%) 1,900 | Amalgam Leath Coa Inc new.1 4lgJune 28 873 Mar 13 4 Oc Dee 
*41 42 | *40 417%] *40 4119] *391g 41 | *391g 41 | *391g 41 | ------ 6% couv preferred....... 341, Jan 5214 Mar 1 31% Nov] 3914 Dee 
*93 95 | *93 95 | *93 9412] 92 93 92 92 92 93 700 | Am , ee: opar| 80 June28} 114% Maril|/| 75 Jan} 1251g Mar 
945, 9453] 9514 9514] 95l2 9512} *92 95 | *93 96 | *9212 Q5le 400 | Am Agric Chem en _No par| 8&3 Jan 65] 10112 Jan22j} 49 July} 89 Nov 
297, 30 2912 3014] 29%, 2912] 28 29 27% 28 2612 2714] 3,500] American Bank yanicgmshog ss 201gJune 30}; 41% Jan16j} 36 Dec} 551g Apr 
*621, 6373! *6214 64 6214 6214! 621, 6214) *6214 63 6214 6214 100 6% Preferred........... 59 Apr 8| 751g Feb 4" 65 Jani 73 Nov 
* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. nm Newstock. r Cash aay z Ex-div. y Ex-rights. 4% Called for redemption. 
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Volume 145 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Low Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 24 July 26 July 27 July 28 July 29 July 30 Week Lowest Highest Lowest | Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share \\$ per share|$ per share 
*6614 6712] 663, 663,| 65l2 66 66 67 *6514 66 65 6614] 1,200 | Am Brake Shoe & Fdy.Ne a! 5714 Apr 28} 803% Feb18|} 40 Aprj| 704 Dec 
*133 139 |*134 136 |*133% 136 13412 135 |*132 135 |*13014 136 130 534% conv pref........ 125 Mar25) 160 Feb18/| 124 Mayj| 141 Dec 
107 107 | 107 10714] 10612 10714] 107 108 | 107% 10912 108%, 10914] 5,600 | American Can............ 25] 90%June15} 121 Jan 9// 110 Dee} 13712 July 
*156 15612) 15612 15612] 15612 15612) 157 157 |*1563 15 *15653 157 =. 1521g Apr12} 174 Jan 9/] 162 May| 174 Deo 
*5214 53 51%, 53 5llg 52 51 5lig] *501g Bate *491p 51 1,000 Amato Car & Fdy...No par| 46 June29} 71 Feb 4 3053 Apr| 601g Dec 
*80 81 *781g 801g] 7833, 7934] 78%, 7834) 7914 7914; 80 80 , ae, eS: 77 June 30] 10412 Feb 4 67 Apr] 100 Dec 
303g 30%3] 30 30%] 2912 30 2914 297%) 29 203) 29 2912] 4,800 am Chain & Cable Inc.No par| 28 Junel4) 32%June 7]| -...-.---] ---. --.. 
*130 141 |*130 141 |*130 141 |*130 141 [*130 141 |*130 141 | ------ 5% preferred.........- 115 Jan25j 148 Apr20// 111 Nov] 120% Dee 
*106l2 10812|*10612 1104g|*10612 10812} 10812 = 107 107 |*107 110%: 200 | American Chicle..___. No 98 Apr 26} 1081!2 July 28 8753 May! 113!g Oct 
*258, 29 | *253, 29 | *253, 29 | *25%4 #253, 29 | *25%, 29 | ------ Am Coal of N J \Alleg Go) 25 25 June 15 Jan25|| 27 Nov| 35% Dee 
*15%, 16 16 1612} 16 1614 15%, i6 16 161g] *1512 163g} 2,000 | American Colortype Co....10] 1353 Jan 7| 235sMar 3 7ig July} 1614 Deo 
*24lp 25 2453 26 25% 2534) 2312 25 | *23lo 2419] *23%, 2412} 2,300 | Am Comm’! Alcohol Corp..20] 2012,June17| 30% Mar 31 2012 July} 35%, Nov 
*25 2512} 25!4 2573] 257%, 2653| 2614 2612] 2614 2653] *26 2634; 6,500 | American Crystal Sugar....10] 25 June17| 3353 Jan 21 16144 Jan| 32 Aug 
*92lo 94 | *92lo 94 93lp 94 9312 9312] 9312 9312] *93 95 190 6% ist preferred......_ 100} 88lgJune 14} 9914Mar 2}]| 89 Apr] 101 Sept 
914 Qly 91g 9 9 9lg 8% 9 83, 8%) *8% 9 3,300 | American Encaustic Tiling._1 58gJune 30] 1312 Jan 28 31g Apr 853 Deco 
135g 1353] *121p 13%} *12 13%] *12 13%} *1214 13%] *12%, 13% 100 | Amer European Secs...No par| 101gJune29} 17 Jan18 9% Jan| 145g Feb 
*1741lo 300 |*174l2 300 |[*174l2 300 |*174l2 300 |*17412 300 |*1741!2 300 | ------ American Express Co..... 100} 225 Mar 4] 225 Mar 4/| 175 Oct} 175 Oct 
912 1043} 1014 10%] 101g 10% 95g 1014 91o 9% 91g 1014] 39,900 | Amer & For'n Power...Ne par 6lgJune 15} 13% Jan 22 61g Apr 9% Mar 
5412 5612! 56 57 55 55 531g 54lo] *521g 53le] 54 55 3,400 $7 preferred ........Ne par| 45 May19| 687% Jan 18 29% Jan} 60% Dec 
261, 27%' 27 28 | 26t2 27 | 26° 271 26° 2612 2612 274! 6,300] $7 24 preferred A-.-No parl 18lgMay 18] 381, Jan22ll 12° Apri 2212 Deo 
45 45 47ig A47ig| 47 47 *43le 47 *43lo 47 *433, 46 300; $6 preferred........ 37 May20| 587, Jan 22 25 <Apr{ 501g Dec 
16 16 *151g 1534) *15 155g] *1434, 155g] #143, 1553] *14lp 15 100 | Amer Hawalian 8S Co..... 10} 14%June29}; 21 Feb 5 13 Jan} 2112 July 
83g = 83g 8 83 73, (78 7% «677g 71g 75g 71g 734, 3,300 | American Hide & Leather...1 5%June 17} 11% Mar 13 45, Oct 8%, Mar 
*42 44 | *42 43 | #42 43 431g 431e]) #42 43 | #42 43 200} 6% preferred_.......... 36%June 28} 55% Mari3|| 311g Oct] 46 Jan 
43 43 43%, 44 4314 4314] *438 45 443, 44%) *43lp 447 900 | American Home Products...1| 40%June17} 652%3Mar 3|| 37 Jan| 651% Nov 
3 31g} 3 31 3 3 3lg 31g 314 34] *33g, 312] 2,000} American Ice_....._.. No par} 212 Jan 5 Mar 16 2lg Sept} 553 Jan 
*2214 2314] *221g 2314] *221g 2314] 2314 23%) 233, 2334) 24 2512} 1,200 6% non-cum pref...... 100} 171g Jan 7| 2753 Feb15 1612 Sept} 24 Jan 
14% 14%) 15 15 143, 143] 145g 145g] 1419 1419} 1412 1412] 1,200] Amer Internat Corp...No par| 12\4June30| 17% Mar 11 95g Apr} 15lg Nov 
471, 4712] 4614 47%) 4453 46%) 45 451o] 4453 45 4512 4612] 6,800 | American Locomotive..Ne par} 37 June 30} 587% Feb 4/| 231g Apr] 48%, 
*108 1101s] 108l2 10812} 109 1091g] 109 1101g|*108 1121g|/*108 112! 700 ib , .,, eaten 100} 101%4June 28} 125 Feb 5/| 66 Apr| 12212 Nov 
*2014 20%) 2012 21 20% 214] 21 2114] 20%, 207%] *20144 21 1,600 | Amer Mach & Fdy Co..No par| 18%sJune28} 2933Mar 8 21 May; 297%, Jan 
*87g = O84 93g Ql» 91g Og 94 94 9 914) *9 912} 1,300 | Amer Mach & Metals..No par 7%June 30} 1353 Jan20]/;} 10 Apr} 15 Feb 
52 52 52 52 4910 50 493, 50 493%, 49%) 50 50%) 4,600 | Amer Metal Co Ltd...No par} 43\4June15|) 68% Mar 10 27 <Apr| 54% Nov 
*1141o 12219/*117 12219/*117 12219/*117 1221g/*117 12219/*117 12219] -.---- 6% conv preferred...... 1 112 June 1j 12912 Feb 1/]} 118 Dec} 134 July 
*68 70 *68 6934; *68 691e} 68 68 *671o 6934) *6712 6934 40 | Amer News N Y Corp..Ne par| 60izJune 1 75 Feb 15j| z35lg Jan| 69 Nov 
lllg 12 12 124} 115g 12 1llg 117%] 11 lllyj 11 115s} 42,000 | Amer Power & Light...No yar 7 Junel7; 16lg Jan13 7lg Feb| 14% July 
6612 6773} 67!2 6773| 661!2 6612} 65l2 67 *62 64 647g 6512] 2,600 $6 _, res No par| 49igJune 28} 871g Jan 18 43 Feb| 8712 Sept 
571g 58 581g 5834) 57% 58 5612 58 *56lo 57 5614 5614) 2,600 rea par| 40\4Junel7| 7212 Jan 12 365g Feb] 7412 Sept 
22 221 22% 227%] 221g 22lo} 215g 224] 2lle 217%} 21% 2214] 27,000 | Am Rad & Stand San'y.No par| 185s3June17| 2912 Feb 3 18% Apr] 27% Jan 
*153 157 |*153 159 [|*153 159 [*153 159 |*153 157 [*153 157 | ------ ho .,, eee 153 Apri6}/ 170 Jan21/| 157 Jan} 165g Aug 
36%, 37 365g 367s! 3612 36%] 361g 3653] 3653 3712} 3714 38 16,500 | American Rolling Mill..... 25| 3153May13|} 4514 Maril 23% July; 37 Nov 
2812 2812] 29 29 *28lg 2912] *28%, 291g] *29 2912] *29 2912 200 | American Safety ower yo 26%Junel4;| 36 Feb 3 31 30% Oct 
28 28 27 27 27 2714) *261g 27141 2714 2714! 27 27 1,200 | American Seating Co..N' 2214 Aor 271 29 Feb20 18 Apr} 28% Noy 
*49 5134) *50 51 50 50 50 501g} 50 50 *49 51 210 need Ship Building ie a 41 Jan23; 58 Mari19 25%, Janf 45lg Dee 
93 9414) 927g Q4lo)/ 93 937s} 93 933, 92%, 9312 94 9,300 Smelting & Refg.No par| 7953sMay 13} 105% Mar 11 56%, 103 Nov 
*142 144 |*141lp 144 143 143 1427g 1427g|*141lo 143 142 142 300 “oo pwesesceocoenes 100} 138g Apri4} 154 Jan28/| 13612 Jan| 152% Mar 
*55le *55lg 5633) 5614 5612} 561g 5612] *5612 58 *5612 58 400 | American Snuff......... --25| 652\4June 23) 681g Jan 29 571g Mar| 731g Jan 
*130 13212/*130 13212/*130 13212|/*130 13212/*130 13212|/*130 13219) ..-.-- 6% preferred .........-. 100 1311s July | 148 Feb 5/| 133% Jan} 14514 Dec 
59 59 5753 59 5714 5734) 5612 573g) 5512 5612) 557% + 7,200 | Amer nets pot 485gMay 14) 73% Jan 21 2012 Apr 
*17lo 18 *17l2 18 175g 1753} 1712 1719] *17 1712} 17 400 | American Stores-_.-...-. 15%June 18} 26l2 Jan 20 1g Dec! 36 Jan 
*453, 4612] 451g 4612} 4512 4519) 4512 451 45lo 4512} 45 45 1,300 | American Sugar Refining .100 37 Junel7| 56% Jan11 4814 Apr} 6353 Aug 
*1287, 130 “= = *128%, 130 |*128% 130 |*1297% 130 130 130 Oo Loe. Oo 00] 124!gJune 30; 143% Jani13/| 129 Jan) 145 Sept 
*221g 2314 *22 0s «231 22 22 2214 2214] *221g 23 400 | Am Sumatra Tobacco..No par| 21igJune 14} 257, Jan25/| 2053 Mar| 26% Jan 
172 1724 173 173% 172 17214] 17112 172 171% 172 172 172% |) 5,000 | Amer Telep & Teleg pee 159%June 29} 187 Jan 8j/ 14912 Apr} 190!g Nov 
791g 7912} 81 80 8012} 80 81 8012 8012} 81lzg 8212} 1,700 can Tobacco........ 73%June 12 9 Jan 28 7 1021g Feb 
811g 82 82 525 8212 8234) S82lg 831g} 8214 8214] 8214 83le ,900 Common class B.......- 3 74igMay 18| 99% Feb 4 881g Mar] 104 Feb 
*136 13734] 136l2 13612] 136 137 136 136 136 136 |*135l2 137 800 6% ----------100} 12814May 13} 15012 Jan 26/| 136 Jan} 150 Mar 
*14 1444; 14 144 14 141g} 135g 137g] 1312 1353) 13%, 13%} 3,200 | Am Type Founders Inc....10}] 1153June28} 201g Feb 3 8% June} 18 Dec 
205g 217%} 21%, 223) 2114 22 20%, 22 2053 21 207g 2133) 42,100 | Am Water Wks & Elec.No par| 154June17| 2912 Jan13 191g Apr} 27% Oct 
*88l, 94 *9014 94 *8llp 94 *8llp 94 *85 9o4 *85 O6 T save $6 preferred... ... ‘o par; 88 June25} 107 Feb 1 92% Jan] 109% Sept 
105g 107s} 1012 10%) 10% 10%] 10% 1133) 11 1llg} 10%. 111g} 6,900] American Woolen..... No par 7%June 28} 14% Jan18 753 Sept} 1llg Feb 
7014 7014] 691g 70 69% 72 715g 73%) 71le 73 70%, 72 S000 |, SPO cacccesenecns 64igJune 29} 79 Jani12 52% Sept] 70% Feb 
13% 14 141g 151g} 14% 154) 14% 1519] 14 15 1453 15 18,700 | Amer Zinc Lead & Smelt...-1 6% Jan 2} 20 Feb23 31g July 7% Mar 
*140 175 |*140 175 |*140 175 |*140 175 [*140 175 {|*140 175 | -.---- $6 preferred... .......--. 5} 100 Jani13| 185 Feb23 44 Jan] 78 Dec 
*58 65 *61 64 *61 65 615g 63 *63 65 63 63 300 $5 prior conv pref _.....-. 25] 441g Jan 7| 79%3 Feb 23 24 May! 50 Dec 
571g 57%) 56% 57%) 5713 577%] 56!4 57%) 561g 565s! 57 573%] 27,900 | Anaconda Copper Mining..50| 47%May13/ 691!2Marl10i| 28 Jan} 55% Nov 
*76 85 *82 84 85 85 *65 863g] *75 92 *65 863g 100 | Anaconda W & Cable..No par} 79 Aprl0}; 97 Feb23 35 Jan| 891g Dec 
231g 24 231g 237g] 2312 2334] 23 233g] 227%, 2353] 235g 23%) 6,800 | Anchor Cap Corp..... No par| 18 Jan 4 Jan 16}} 151g Jan Mar 
*1061g 10912/*1061g 10712/*1061g 110 |*1061g 10912} 1061g 1061g/*106 10912 10 $6.50 conv preferred.No par| 105 May2l1| 111 Feb13 97 May] 111 Jan 
*22 25 | *22 25 | *22 25 | *23 ae 238 23 {| *22 24 100 Copper Mining..... 20} 18 June22}; 371g Jan 12 9 June} 43 Nov 
*7lg 75g) «=*7140 71g] =2*71g O81 *7ig *71 7 5) ee Ree AP W Paper Co-..-.-_.-. oO par 51g Jan 8] 1014 Feb 10 3 July 7 Nov 
*42 43 | *421g 427] *421p 431g) *4214 agin 4214 4210} 42 42 300 | Archer Daniels Midl’d. No = 395gJuly 1] 46 Febi18|| 37 Apr} 50 Jan 
*118 120 |*118 120 |*118 120 |*118 120 |*118 120 /|*118 120 | ....-.| 7% preferred... .... 116%May 4] 121% Feb 8|/ 118 May| 122 Jan 
10814 10812]/*108 108%4}] 10814 10814] 108 10812g)*10814 10914)*10814 109 700 | Armour&Co(Del) pf 7% gidioo 106 June 30} 111 Mar 6// 105% Jan] 11012 Jan 
12 12 1l% 12 11% 12 11% 12 11% 12 11% 12 19,500 | Armour & Coof Ulinois..... 7 Jan 4| 13% Feb27 453 June 73g Jan 
90 90 *89lo 9014] *90 9014} *89%, 9014; 90 90 *903, 91 200 $6 conv pref........ No — 81% Jan 2} 991gMar 1 6614 Jan} 84 Jan 
*101 107 |*101 110 {*103 110 {*103 110 {*103 110 {*103 110 | -...--. 7% preferred.........-. 100 4/126 Jan 6// 104 Aug] 128 Dec 
5714 587s] 59 60 5814 59%) 581g 591g} 581g 58%) 5814 59le| 41,900 | Armstrong Cork Co...Ne par) 64%gJuly 12} 70l¢ Mar 13 4714 Feb| 6253 Mar 
2 233 2144 2ile Zig = 28g 2ig 24] r2lg 2l4] 7214 23/138,900 PEO cd occbinaanncducwe ; 11g July 10 DTM cane éeeel enbs ane 
133g 1353] 1353 1353] 135g 14lg] 141g 1414 14lg 141g] 14 141g} 1,700 |} Arnold Constable Corp.....-. tl Junel8} 16% Feb 27 7ig Jan} 1853 Nov 
1l ll 1llg Ilig} 11 lllg} *1012 107g} 107% 107} *10% 11 500 ae eae 8&%June17} 17%, Jan 21 8ig Jan}; 22ig Feb 
*95 105 | *95 105 | *95 105 | *95 105 *95 105 996 106 | cnccuc | , Febewckcrcccecscs 100} 95 Mar 2] 100 July 23 95 Jan May 
1714 1712] 1714 1712] 173 1814] 18 19 1814 185g} 18lg 1812} 15,200 Dry Goods.....-. 158g Apr28| 24% Mar 125g Apr} 277% Nov 
*84 90 87 87 *84 87 | *84 87 *84 87 *84 87 100 6% Ist oat 87 July 6} 101 Jan28 95 Dec} 112 Oct 
*100 108 |*100 108 j;*100 108 |*100 108 |*100 108 [*100 108 | -..--. 7% 2a preferred....... 112 June 1} 125 Mar 9 98 Feb) 124 Oct 
*49 52 | *50 *500«=662 «| *50)0O lds 52] 850 0O C52 | #500 SB S| te -. Assoc Investment Co..No rs: Mar De EOE cscs ccnal ‘cues chek 
*93 94 *921o 94 94 94 94 94 *9212 95 *9219 95 50 5% pref with ne 92 June18} 106 Febi18}} -... .... dante: abies 
*85 8673! *85 8673] *85 867s| *85 867s] *85 867s] *85 867%] -_.--- pref without warrants 100} 88 June29} 88 Jume29// ....-....| -.-- -.-.. 
831g 8434! 841g 851g! 841g 85 8353 85 | 279% 81lel 79%, 80%) 9,800 | Atch Topeka & Santa Fe..100] 6912 Jan 4| 94%May 7|| s9 Jan] 88lg Aug 
983, 99 | *99 9914] *99 991g) 99 991g} 99 99 9812 99 1,500 5% preferred........ --100] 93 June 30/ 104 Feb { Jan} 107 Oct 
531g 54 53 54 521g 521e} 51 5234] 5012 5lig} 505g 5llg} 5,400] Atlantic Coast Line RR...100) 441g Jan26} 551l2g Mar 17 2153 Apr| 49 Dec 
*16 181g} *16 181g] *16 19 *16 19 *16 181g} *16 pt a eee Atl G & W188 Lines..No por| 17igJunell} 29 Mari13 11 Apr] 31lg Oct 
*23 2534] *231g 2534) 2314 24 *23 25 *2314 25le] *24 25 200 5% preferred..........100} 22 June18} 44 Janis 131g Apr| 54% Nov 
301g 3014] 29% 3012} 30 3012] 295g 297g] 2914 297s] 2912 29%) 7,900] Atlantic Refining...... ooee 274June 28} 37 Maril June} 351g Apr 
*108 11255 *110 114 }*110 Ii11 1101g 1101g}*110 11014)*11014 115 100 4% conv pref series A...100] 107 May 21] 11612 Feb 6/| 109 Sept] 11813 Deo 
15% 15l2| 153g 1512} 151g 1553) 153g 151o] 153, 1 1 15%3} 1,700] Atlas Corp....-...-.- ------1] 16 Junel7| 1812 Mar wid Suaen Senn bee 
*50l2 50 5012 5012} 5012 5012} 5012 5O0lg] 505g 505s) *50l2 51 500 6% preferred........-. ~ 501gMay 7 521g Marl0j} ..-. ..-.- iid sinaliinite 
74l2 75 *751g 777s) *75l2 77 7573 76 74%, 75 *7434 7612] 1,200] Atlas Powder....-...-.- No par| 68igJune 48 J 84 Nov 
*1183, 123 |*118% 123 |*122 123 |*122 123 122 122 |*118% 122 40 5% conv --- --100} 113% he 26 133 Jani3jjz112 Jan| 131 Nov 
1314 13%] 1314 1314] *12% 1314] 1314 13%] *12% 134) *12% 1314 Tack Corp..-.... Ne par| 11%Junel4| 18's Jan 9 14 June} 30!g Feb 
19 197%] 2014 213g] 208, 211g] 197% 2012] 1953 1934) 193g 193,;) 4,600] Auburn Automobile...No par] 1312June 16 Feb 2653 June} 5414 Mar 
*614 Glo} * 612 6ig «61 *6l4 6 le 6144 64) *6 61g 200 | Austin a sunt seonl 0 par 55gJune 15 912g Feb 1 58g June} 101g Jan 
*343g 38%) *36 39 | *36 38 | *36lg 38 | *36 38 37 37 10 $5 prior A.....-..... No par| 30 Junel5) 621gMar265]| 291gJune] 46!2 Jan 
63%, 6% 673 7 6% 7 7 73 6%, 67 6%, 67%} 6,400] Avia‘n as of Del (The)....3 553May 18 914 Jan 12 Apr Mar 
58,5 53, Blg 5% «C6 5% = Gig 53, 5% 5% = 6 8,100 | {Baldwin Loco Works.No par une 11 Jan 29 21g July}; 11% Dec 
Sig 5g 5 58g Sig Bly 45, 54 4%, 438; 5 54 ,000 008. .cacnnscbncecsas 4%sJune 29 912 Jan 30 233 July 97g Dec 
*84 90 | *8314 86 | *80 83 79 @©80 78lg 781s} 85 85 700 Preferred.............- 100} 70 June29} 120 Feb 5j| 2912 Apr} 9473 Dec 
*84 88 | *83l44 88 *80 83 *75 79 *78 82 82 88 400 Preterred assented.........| 73!2June 30} 120 Feb 5j| 33% J 947%, Dec 
2853 29 281g 29 28 28%] 271g 28 26%, 2712} 27 2733] 18,000} Baltimore & Ohio........ 100} 2053 Jan 4) 40lgMaril17|| 15% Apr| 2753 Nov 
33 33 *32 8 33 321g 33 3llg 3214] 30% 30%) 31 31 900 4% re td 27%June 28] 47% Mar 17 21 Apri 41% Oct 
*421, 43 *425, 43 *42lo 43 43 43 *42lo 43 *4219 43 100 | Bangor & Aroostook. ....-.- 38tgMay 13] 45 Febl1l 39 Dec] 491g Feb 
*10614 107 '*106'4 107 '*10614 107 '*10614 107 1*10614 107 ' 107 107 10 Conv 5% a 1003gMay 11] 11012 Feb sil insibanes, Wea aaa eb ie 
*32 327%] 32 321g) 32 3233] 31 3112] 30% 31 305g 31 4,900 | Barber Co Ine.........---10{ 275sJune29} 43% Mar 9]] 24%; Nov; 38l¢ Dec 
*251g 2614] 2512 2519) 26 26 | *251g 26ig] 251g 2584) *25 26 400 | Barker Brothers.......No par; 22 June28} 32 Jan2l 134 Jan] 28% Nov 
*391p 40 | *391l2 40 40 4014; 40 4033] 4014 4014; 393, 397%, 180 5% preferred...... ---50} 34 June29} 42 Jan2lj} .... ...-] -... -.- o 
2653 271g] 26%, 2733] 253, 265g] 248, 2584] 2412 2514; 248, 251g] 15,100] Barnsdall Oil Co........... 6] 23igJune 28} 35l4 Feb 1 141g Jan] 2814 Deo 
*153, 16lg! *1514 15le) *15144 16 151g 161g} 1553 1 *15lg 1 Bayuk Cigars Inc.....No par| 137%June28} 20% Jan16j} 16% June] 221, Nov 
*11014 115 11219 11219/*111 115 |*112 115 |*11212 115 |*112 115 10 lst preferred..... sneeael 111 Junei17| 114 Feb 2// 110 May| 1154 Dec 
261g 26lo} *25 2610] *2514 2633] *25%, 263g) *2514 26 2514 2514 200 | Beatrice Creamery ......-- 2ligJune 28] 28% Feb 18 Jan| 28%, Nov 
*103 104 |*103 104 103 103 |*102 1031g/*102 10312] 103 103 200 $5 one w w....No par) 101 June 28} 105% Mar 8j| 100 Aug] 105 July 
*____ 4114] *38%, 4114] *38% 42 | *3814 42 | *3814 42 | *3814 42 | ...._- Beech Creek RR Co.......50] 401g Jan 5} 4314 Feb 35 Feb 7 Oct 
*111 114 |*111 11419) 11219 11219} 11312 11312] 112 112 |*112lg 1141» 600 Beneh-Siue Packing Co...-- 105 Feb 5] 114%July14/] 85 Feb] 112 Dec 
121g 1212] 125, 127] *123, 12%] 12% 12%] 127%, 13 13 13 1,600 | Belding-Heminway....No par] 11June 23 Feb 8|| 13 Dec] 16% Mar 
*8738, 901g] *8753 901g] *878, 8814] *877g 8814] *87% 891g] *877%g 891g) _____- —_ Nat Rys ----| 84 Jani16) 8712July 23/| 83 June lg May 
2012 207s] 20% 2153] 211g 213) 20% 2133] 2053 21 2012 2034] 10,700 Aviation........... 18igJune 30} 301g Feb 11 2153 Jan} 32%, Oct 
205g 2053] 203, 2034] 2114 21%) 2114 211g} 21% 211g} 21% 2211p »200 Beneficial Indus Loan..No par| 20% Apr 23% Jan 5|| 20 Jan| 25% Oct 
*5714 59 57 «59 585g 59 58lg 59 | *58 59 59-4 5934; 1,200] Best & Co........-.-. No par| 47igJune 14 Jan 8]| 48 Jan}; 72 Nov 
oe 9512] 94 94731 94 9473] 927%, 941g} 9312 954] 95lg 961g} 34,600 Bethiehers Steel (Del).No par} 73 Jan 4| 10512 Mari1 45% Apr] 77% Deo 
187s} 183%, 183%) 1 1 *18lg 19 | *1812 18%) 1812 18% 900 5% preferred...........20] 17 June22] 20 Janl 161 S dae r} 20 Dee 
119% 11919/*11814 11919/*118 119 | 118 118 |*11814 120 | 1191g 119i, 400 preferred. ........- 100] 108 June17| 12919 Feb 16 1071 July 1351g Nov 
*61 64 631g 6312] 63 64 6214 63 62 63 *621, 64 1,200 | Bigelow-Santf Inc. No par| 251igMay 14] 69% Feb 1 23 Jan| 65l~g Deo 
*263, 2714] 27 27 a ae 27 27 | *26% 2733) 27 27%) 1,000] Black & Decker Co No par| 24 Junel4) 38 Jan21|| 28% Dec} 234lg Dec 
245g 2453) 24 248%) 24 24 233, 2414] 2412 2453) 2415 243%,/ 2,700] Blaw-Knox Co........No par; 22 Apr28| 29% Mari0/| 1412 July; 24% Deo 
235g 2353) 231g 24 24 24 | *241p 2713) *2419 27 | *25 27 210 | Bloomingdale Brothers.No par; 22 June23} 3212 Jan 7/| 1814 May} 381g Nov 
*80 82 82 ' *80lg 82 | *791g 82 ' *80 82 80 80 30 | Blumenthal & Co pref-_--.-- 100} 75 July 8] 9412 Jan16/i 77% Julyi 120 Oct 
*Bid and asked prices; no sales on thisday. { Inreceivership. a Def. delivery. n Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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P. S—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
ental sa me lor sar Rona wn ~  Soaeall ns jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
July 24 July 26 July 27 July 28 July 29 July 30 Week Lowest Highest Lowest Highest 
Par| $ per share | $ per share per share|$ per share 
s 538, — oF <4 at cd . y of <4 ary fi — co om ee 700 Boeing Airplane Co......... 5} 27igJune28| 49% Mar 3 16% Apr| 37%, Dec 
4314 iste 4315 43%) 43 , 43 4335 433g) 43 4312 434 4312 1,600 Bohn Aluminum & Brass....5| 37 June24} 48ig Feb 13 401g Dec 63's _ 
“Se 0g) GES Re) Re aR AL ee ae) Peg acm AcnoNe Be] ear] dai, Ageia] Sesame “ae aoe 
gas, 25° ; ’ ‘ “| 247 25 | 5,900 | Borden Co (The)...... 1 25} 28 Jan18|| 2553 Jan| 32% Aug 
245, 25 245g 25 245g 25 24%, 25 24%, 25 247g 25 5,900 | Borden Co (The) Pe ey an 
= % Se | SEETT ‘cine adel aahe Gum 
io” jou] 10° 10 on On oi “on sore “Oa sh “or 500 Belen: en Maine RR 00 th = 28 15% Mar23|| "6 Apr} ili, Jan 
Ot Ot "2% 01 Zig Zip 25g 255 2% 234 23, 28; 1,400 | tBotany Cons Mills class A-50} 1%June18} 412 Jan11 lig July; 5lg Nov 
ns 17% 171 17% 1755 17% 17% 18%, 175s 17% 1738 18 » 8,500 | Bridgeport Brass Co...No par} 15 Apr28} 2314 Feb 23/| yl2\g July; 187% Feb 
43 . 437 4315 44 , 4312 4334 43 . 4334) 43 4314 4334 457g] 8, ro Briggs saepeeeuing- par rt hg | - pan 4 . a Apr se yd 
*4714 50 50 =650_| *4912 +50 49 4912] 4812 481e] *471p 49 Briggs & Stratton..... ‘0 par y 2 Dec 
#3915 4012} 3973 397s} *40\4 41 *40lg 407%s| *40 41 41 41 oop Bristol-Myers Co...-...--.--- 5} 39 June30}; 47 Jan ir “. = ae — 
Qa gre] #18 21 | #170 10%] e175 21] 1788 sed #17it ror] OgkS | eS ee TEN o par| 1siidunei?| Sole Jania|| 33 deel Sits Mar 
‘ #175, 21 | 178 175 *1712 191-1 °'300| 86 preferred. ...... 
2a, 25°| 25 25%] 240 25°] 29% 24%] 29° aaa aor 2a] 9.360 | Batemntenn Tratali---Ne par| SieJune 17| 63." Jan 12|| 40% Jan| 584 Sept 
4 
Sie au Sos SS") SEs fai) She | te Shu) Soe od) £208 | nol sie Cs Acne pur] Sation | “Gag Jataal| davanay] "89 8S 
*45 “ 47 “| *45 47 45lg 451g] *45lg 48 *45lg 48 *45lg 48 100 | Brown Shoe Co. -.--.--.. No par 2 y an Dp 
*18lo 1912} 187% 187%} 18l2 18le} *1814 1819] *18 18%} 1814 18% 300 Bruns-Balke-Collender_N@ par; 16%June 17 24ie Jan ll oe — it Dec 
17% =17%' 1753 17%! 171g 712i 171g 1712! 171g 1753! 1714 17l2' 4,200! Bucyrus-Erie Co.-..-.-.-..-.-.- 5 14%June28' 24% Feb 3 8 bem a “4 oy 
Hy pt} 1 D 
a ee ict. Ee i cake. Se eens i Bao Se Oe “SE oe oot 7% BOGIES. .0- «ened 100} 10214June 22] 1171s Mar 12]] 10 
10% 11 1012 11 101g 107%! 101g 1012 10!g 10% 1014 1012} 11,600} Budd (E G) Mfg-....-. No par 7igJune 17}; 1433 Jan 11 9lg Jan 15% a 
*82 8753] 85 86 84 S4 84 84 83lg 84 83 83 470 7% preferred... ...- i *. — s : = os oon = 7 2 0 
,, 5 721 3.400] Budd Wheel......-.-.-~. 0 7 un 
Bl, Bt 5430 sie 531 55a 551 56! ot 58 esate sats 3'200 alg Watch — No park 50g Apr 9} 6514 Mar 2 lllg Jan} 595g Dec 
srt a 38° 385, 38 “ 38 7 3715 3734 36% 3634 3715 3719 2'500 eae No par| 30%June28} 4514 Jani8 20% Apr] 35lg Dec 
*171g 1710} 17 1712] 167% 1673} 17 17 16%, 16%4 1634 1712 1,500 | Burl’ngton Mills Corp.-.--.-- 1 pe oT ead = in en 4 “ = “hes rr v4 
73° 6'| “5% 6 '| ou 5m] BM Bal oar -%| 550 os] f'sco| sBush Terminal. -—-7-Ne par} -4isyune | 11% Jan20l| “ig Jan| 0 Mar 
8 4 «57g 4 ,800 | {Bush Terminal. -..---- 
2lle} *1812 2114; #300] #Debentures........--.-- 100} 15 June 9} 39 Feb 1 84 Jan| 3312 Dec 
oe aoe ons 308 Rs aoa an 0° 037" 30° oar? aon sam Bush Tew Bids gu pfctfs 100; 24!4 Jan 7| 45l4 Feb 1 14ig Apr} 31% Nov 
*28 29%] #28 20%) #27 28% b ‘ le 161 6is| 5,000 | Butler Bros 10} 12%June29| 18% Mar 2/| 13\g Dec| 16% Nov 
151g 1512] 155g 1553) 15% 157g] 15% 157 15l2 1 4] 157% 161g 0 “| er eer ; . a wee 
313g 314g] 31'4 3112} 31lg 31%) 313, 3134] 313g 32!o} 32 3212} 2,200 5% conv preferred....... 30} 28l4June21}; 3614 Mar 3 29%, Dec} 33% 
63, 67s 67g 671g 6% 7 6% 7 634 67g 67s 714] 7,400} Butte one st meer op RY. = asa a = 138 bem on Mar 
65" esi ossie rt 0551 a7" rt rt opine ate Titian B8t2 id “as ened sa 100] 65 July 28| 91 Jan11 54lg June| 881g Dec 
3080" 29% 30!s| 29% 29%| 29 20%] *281, 30 - *273%, 30 | 1,100] Byron Jackson Co. .-.- No par| 25i4June29| 3433Mar 2|| 22 Apr| 33% Oct 
037 37% 36% 3634 3612 367% 3634 37 » 2365 365g/ 365g 3634 1,100 California ee -.-No par pee os one pa os 3014 Apr| 48% Dec 
*501 34] *497g 5134) *497g §13, 5llg 5lle} *497g 53 *5014 52 100 5% prefe o> aatakcuaneneeh arama ar RGUET EEE <énhco’canel | ube eda 
333) a8 8] ae a8] a8 #8] 3k gal BM $a] 10.000 calls ine Lent =a] 2m gan 4) ol Heb | “Gaal Now 
7 7; 5 : f 1 5 5 3, ‘ ] ecla Cons = 
Hh site apn ait sone 30% son Sots +39 bot th 5 : 500 Campbell W &C Fdy._No par| 24 June28| 37% Feb13 30 Jan| 40% Apr 
26 2612' 2453 26 245g 2514] 25 2514] 245g 2473] 2412 25 14,300 | Canada Dry Ginger Ale..-.-- 5| 23l2June28| 3814 Mar “ ty si a pe 
5 a 3. Canada Southern Ry---..-- 100} 55 May 7} 61 Janl an ug 
“ii oie tie tae iia ria j 113, iia : 113, cos 11% 22 10 250 Canadian Pacific Ry..-.--- 25| 11%3July23} 171gMar 6/| 10% Jan} 16 Feb 
‘sie r : 1p . *4 . 48 » *47 . 48 ' *47 48 "200 Cannon Mills ..--No par} 44 June 8] 6lle Jan 9 37 Apri 68% Nov 
erty 18% ob? ipie “5 ib, 18g 154] *15 15to] *15  15le} 200] Capital Admin class A_..--. 7 13%June 29 182 Mar ul 12% May 182 Feb 
; ‘ 3g ‘ 2 see 47 July an 5% Jan 
+? Siig] *05t2 O71e| 204 96. | Stig Odie] 05 96°] 205 96°| “10 | Carona Clinch & Ohio Ry. ido Gite uly 25] 102 Fed || 87" Junlz100 Oct 
ay Hel ated Goel he” Goel ak Racca” Seah cee See | eee go ttt hs... 
” 1 é 9 29 OE cewdcee | Veen Gee CAD cccescedt Be. Gees, . Serene 2) «dece.secel ane eonn 
aig a a8 7g 74 714 7ig 74 *71 73s, 7 7g} 1,200 ee © a meena? ot “in “ 18si2 Ps 4 ont — sen” _ 
oly 138 131 iat 120 13 ois 120 elie 120" “113 130 at >: pe + eggemenspenens 112 July 1| 129% Jan22|| 116 Jan| 143 July 
17% Meat 18 th 9814 99 #98 99 9814 9914 9914 9912] 3,800 | Caterpillar Tractor....No par| 85 Junel17| 100 Feb 1 54%, Jan} 791 Nov 
*103 106 104 104 |*103 10412|*103 106 |*103 10414]*10312 104 500 BS SUING. occesoone 100} 10212gJuly 9) 105 June 24 “pre anor] ese = oge= 
3714 3712} 37 3712] 3714 3753] 3714 377s] 3712 38 381g 385s] 10,600 | Celanese Corp of Amer. No par 26% Jan : Bag! = 4 4 Km ie 4 _— 
"taim, as | satu as | ver 13 ore 2 Mot rit "Mo uot ~""300 Odetes Oe rei iis oa + + oo 13} 484 Mar 8 19 <Apr| 39% Dec 
aa’ fe | tan Saul vat: seul fee as i oa ~ 71, 100 5% preferred..._... 100| 73%May 18} 82l2 Jan 7|/| 54 May| 86 Sept 
31 Site ai aie 33° 32 * gris 32 3 33 git Bits 1,300 Cenaeel Aaiees hanes. ive par} 30 Junel7| 39% Jan12/| 25% Jan| 37l, Dee 
8 Slo 83g 834 8lg 8 8ig 81 81 814 8 8ig} 4,500 — a teak  taek.i00 By an 1078 -_ =. 653 Nov 91g Dec 
5 ° 7 5 1.<kGe Be ae ae Bete eel ésee eoamel anes onne 
fe ee ne Ae ie a eB Bek aot ee 
*12l4 13 13 1319} 14 14 13 13% 13 131g} *1214 13 800 | Central Violeta ro wp ue — 7 Ro . ‘“ "$30 = ea 
*97g 1034! *9lg 1034! *9lg 103! *95g 10341 *91lp 10%! *91l2g 1014! -.---- Century Ribbon --Ne pa _~ . my peeps nafs By 
é 1 *981 *981 OE aaah FE iatsnocavnacee 100} 103 ay 1 an 2 May 2 
ore 1 ete "oie ite 78" Mele "74 : 1 rae Mats mit 108% 2,600 | Cerro de Pasco Copper. No oe ' or. aa 4 aon 4 2 =) — + ya 
52 53 bait B3te bare 5a ogi Baie Baie bate te bie 41780 ae ~y alned ia 48tzJune 19 82 Feb 10|| 571 Sept] 7212 Dee 
*108 108%4'*108l, 10824] 108%, 109 |*108%4 109 |*108% 109 108i 100% ane pay soo hn a Fib Co 6% pt = A yd * MiBtgJune X. 7 _ ta Dec 
“fod faa] “go. 0°] suom fo | sind ao | Sos go] ofoa foe] 2M | cxetlemeti =n mel asthe S8F0S || 2d Sadl ent Ape 
3, 2 20 | *16% 20 | *16% 19%} jj#400} Checker Cab_.........-... 
rie 9% 1 76! 76° 7612] *741o 75! 74% 7412} 7212 7312} 1,400} Chesapeake Corp--_-..--. No par| 67 June28| 90l2Mar 6 59 Jan} 100 Nov 
fore 33 Hs s 53la] 5 lg 5319 15 5354 521g 5314) 5112 5233} 9,100 Chasaneahe & Cans Ry...--25| 50lgJune 29} 687% Mar 4 51 Jan| 77% Nov 
5214 52%) 53lg 5312] 53g oa B : "nd isl *957- 991 '100| Preferred series A...---100] 91 Apr 7| 100 Marli|| ....-.-.| ---.--.- 
“Ole oa “Male oa “Salg Oa Sate .~ oa1 gh oot 928, ae tChic & East Ill Ry Co.--100]} 2\June26| 4% Mari6|| 1%3May| 3% Jan 
#734 814 #734 8 | 734 73%4| Tig 753| *7 91g] *7 734 300] 6% preferred.___.....- 100] 6l2June17| 1312 Mar 17 275 jan Sis Deo 
*21 253 *219 25g] *2lp 234 2lg Ss Qlg 21g 21p 21g 21s 500 | tChicago Paeary wvetne.- Z + ew 14 om Hy ved : aN ra 1480 tee 
i oe a we a“ 10% “ 37° yx ee i = tne Ind aLediaw Ai, goed t 100 7 “july 9 12%May 19 6 May] 12 Jan 
261 a oar "3 avs 27 4 271 26 27 2512 261, 243, 2512} 3,000 | Chicago Mail Order Co__--.-- 5} 24l4July 2} 32 Jan20 25%g May| 3373 Nov 
a . *$ : 2 2 7 2 2 . 17g 17g *17. 2 ’ *17. 2 "90 tChic Mil St P & Pac..No par 14June | a Hy md a+ us yea! ” he 
; A 5 eS: 100 3l4June 4 Mar s Apr 8 
ie ds] $4 $8) Gt Be) dy el fe dal Su fu] $00] scm Ninawaseacioo] S3uoad] Gatar'al| 3 AB] 2 Fe 
* tH 3 5 i 1374 1i% 11% 111 Lil 1its 1ils *107, 1114 ‘600 A SR a 100 9l4June 26} 1912 Feb 17 634 May| 125g Oct 
apie ate 25 < 25%, 2515 251s 25 7" 2515 25 4 25 . 25ig 2512} 3,500 | Chicago Pneumat Tool.No par| 21 Apr28} 33 Feb 9 1212 Apr| 247s Dec 
3934 3974) 39%, 3934) *39 4019 39%, 4012] 40%, 41 4014 40!4] 1,500 $3 conv preferred...No par| 35 Junel4} 41 June 24 oon "ee i "ear 
*23g le 2lp 2% 21g =Qisl *23g ile 233 23, 214 214 500 | {Chic Rock Isi & Pacific. ..100 2 June 25 333 pw a + prose : os 
5 : 1 53; 900 7 weferred..... cececae 100 4i2June 29} 101g Feb1l 2 Apr an 
opie Bit Bt bt ; Bi 5 oane 5" a0 434 700 eG coamarsed + aenehenee 100 37gJune 28 8% Mar 8 344, Apr 8 July 
a ” 1413 1456 145, 143, 143g 143, 1415 143, 147g 1533] 2,800] Chicago Yellow Cab...No par} 14 Junel8} 27129 Jan14 19% Jan| 3253 Oct 
RS ay . © * 2 is 177, 18 ' 171 1715 1753 173. "900 Chickasha Cotton Oil.-..-- 10} 15%May 1} 221g Jan29 173g Sept} 3014 Jan 
coe lis 7 i 7 ion ion 1034 11 1012 111s 10%4 114 Ree 1 Ge Cw nccsnesees No par 9i4June17| 157g Mar af es - + a a 
1 5 "_.. | Chile Copper Co......---- 4612 Jan22| 80 Mar1i an ec 
1i3te 115te] 113% 1151 131 iat init 1138 lit 1531 133g 1131p 40,200 Shapes = AAR a 5 ° of *yJune 30| 135% Feb11|| 85tg Jan| 138% Nov 
| ‘ieee 3 ° “iat 18 7 18 ' 18 18 7 17% 18 , 18 18 2'000 City Ice & Fuel....... No par| 17%4June28} 21% Feb 18 re Jan +a Nov 
833, 8334] 833g S3lse} *83lg 84 83 8312] *83lo 84 *831l2g 84 90 6%% preferred_....-.- 100} 80 June 25} 92 Feb18 7273 a 89%, Ld 
*71 *71 *69 *69 a. “a auaol a wee een City iaveaees TE 7 oe. i be i + a - yy A _ tate _ 
a 7 7; a & ae ro < S ° ee Ce 4June 4 
in a Ry dite 437 “ar 43 43ie “3 43%. 43% “a” 3°200 Clark ne aim a id i No par| 32%, Apr 7| 44% July 21 233, Jan} 461g Mar 
* J *] 1s #10018 7 *1001 < *10012 Pee = ok cae s CCC & St Louis Ry 5% pf 100} 98 May 21} 10312 Apr 5 90 Feb) 98 Oct 
a tan” io? * {07 | 10712 10712|*10712 112 |*107%; 112 *107%4 112 200 | Clev El Illum $4.50 pf-No par| 102%June21| 113 Jan 7|| 10714 Jan| 111% Dee 
a ore rH 4614) 45 P 4534 4415 441g 45 : 45 45 45 2,100 | Clev Graph Bronze Co (The)-1 po Fed 3 a = ye = so = an 
i) - r n 
sop SS | sats 8 case ST a ae eS fee) oe eatrce eis) Haare] By ewes Bomar] oo Bee 
OD, Bors] 28% Bou] 28° Bete] 27% sig] *28 Bsy] 281, Bsiq] 3,900 | Cluett Peabody & Co...Nopar| 23%June 28 29% July 15 i Apr we Dee 
*125384 1297g|*125%34 1297g/*126 12973|*126 1297g/*12614 1297g|*12614 1297] -.---- — wtacdnednanden _ a 4 as fa ‘3 = .F - =. vay 
160 163 |*160 163 |*160 162 | 16112 16112} 16012 16012] 160 160!2 ~""700 cuba (The) ---No par 12212 Jan 6] 17012 Apr 2 84 Jan| 134 Nov 
A, Se, SST aee., 108 | Melis Mea ee tees 8, eee fee) One coe Ce Cran... No bar| 66% Jan20| 59 "Sune 9|| 55% Jan| 58, Nov 
18%, 187s! 18% 19 185g 187g! 18le 187s! 18 18%g' 18 18%! 12,500 Colgate-Paimoilve-Peet Nopar| 17%June 3 Pon os 2 Ps pre Bg om 
7; 23, 23. 400 6% preferred........... 100} 102 June 2 Jan ug 2 Fe 
ie. ee a ee et wtp ae rt a = rt 71 . 7th 1,500 Collins & Aikman.-.... No par| 471isJunel4| 62% Feb13 3912 Apr| 66% Nov 
oe” ai “leiopie 119" . » , * F * 112 , 20 5% conv preferred 100] 107% July 10} 1128,Mariljj ..-. --..] 2. - ek 
“th iS "a1 D “Mat 1D tat 0 +31 1D +3  § Seen Colonial Beacon Oil...No par| 26 Jan18| 45 Apr12 oils Jan 30 Oct 
1 1 Colo Fuel & Iron Corp.Ne 31 Junel7| 5173 Feb10 14 Sept 
we aval inte 17K “i7it 7 7 368 2o8 268 ae5e 0 Colorado & Southern... ’ 100 15 June28} 27144 Mar 5]; 19 Dee} 36% Feb 
i? 2% iat ta0 it ied ise Ged aa oe 130] 4% Ist preferred...--.-100| 15%June17| 30 Jan14|| 191g Jan| 37% Mar 
“17 ry te “17” ry ie “17” 33 ‘ “7 : 33 7 el7in 33” *17lg 22 | .....- 4% 2d preferred...-----100| 14lgJune28] 29 Jan25|| 16 Jan| 36 Mar 
*1201le 12210/*120 122 1217, 1217g/*118 122 |*120 122 |*120 122 100 | Columbian Carbon vtc No par| 111 May 18} 125% Apr 1 94 Jan] 136l2 Aug 
#291, 2910] 293g 2912] 2914 2914] 29 291g] *29 29%] 2912 29le 900 | Columbia Pict v tc...No par} 28l2June17| 3912 Jan20}} 31 May| 24512 Jan 
:* . 42 . *40 , 425, *413g 4234; *413g 42%) *407g 4234 100 $2.75 conv preferread.No par} 381gMay18} 461g Jan 20 391g Dec] 5114 Jan 
"la fal je - : ip 4lg 147g} 61,060 | Columbia Gas & Elec..No par| 10 Junel4] 20% Jan14 14 Jan} 231g July 
oo" 90° aoe 90° +90 * oo" oi” oi” *o1 yo7e +1 . 9275 ‘600 6% preferred series A...100| 80 June28| 108 Jan 8|| 90l2 Jan 108% Oct 
- | _ 5% preferred.......... 8} 101 Janl14 Jan} 103 A 
“Son Sitsl Gl G2 “BI ela “BIR 61% its ety ite B25 ~ 3,900 Cunenat te Credit. ---- a be ‘Apr 8} 69% Jan Pri Jan| 847% Sept 
a3 108” #103  10412|*103  10412|*103 © 10412] 10412 10412) | '100| — 434% conv preferred... 100] 100 Mar 15| 114 Jan12|| 100% July| 128 | Nee 
#103 106 *103!2 = . 186 . 3B 13° 0B 661, 65% 66% 8,000 Comm’! Invest Trust..No par} 63l4July 2} 8014 Jan26]| 55 Jan} 91% Nov 
o1g6ne 196 F 1952 105t8 105 . 105 |*105l2 106 10512 10614 *105l2 107 400 34.25 conv pf ser ’35.No par| 1037gMay 19] 120 Jan25 97 Jan} 136 Nov 
14. 1444; 14 1453) 14%, 15l2 in 1534] 145g 1453) 14 14!2 gt at -ae ae a me ou’ est uae = 2Ata Feb 
2% 3ig 3 31g 27g Big 31g 273 3 2% 3 . ommonw’ u...No par ay 8 ‘4 2 Fe 
*571 8 2,400 $6 preferred series...No par| 46 June23| 755s Jan13/| 5914 Apr} 82 Feb 
“15% ia’ eisit tase olan ist si i3% 13g aoe oi8 1319 100 Conde Nast Pub Inc...No par| 131g July 12} 191g Feb 11 7 July} 1512 Dee 
38 38 88 381l2' 383, 383g! 38 383g! 3853 39 383g, 38%! 1,800! Congoleum-Nairn Inc..No par| 34 June 281 4512 Mar 11 307 Aug! 4410 Jan 








* Bid and asked prices; no sales on this day. 


t In receivership. 


a Det. delivery. 


n Newstock. rf Cash sale. 


7 Ex-div. 


y Ex-rights. 4 Called for redemption. 





















































New York Stock Record—Continued—Page 4 
















































































Volume 145 715 | 
; 4 y RS , J PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT i waw Se econ on Baap oe te), pe for Pree 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 24 July 26 July 27 July 28 July 29 July 30 Week Lowest Highest Lowest | Highest 
Sie ie | Ser ae | Sie eee | Sr eee | Ser ates | Stee ee | iso | Oo opat| *1tejane 20 “19% Jan33||° 16 Jan|” 26% Mar 
* *14 1 *14. 16 | *i4ig 16 | *14 16] 15 15 | 100] Congress Cigar.___... 
13s Sts o13ts iste *13l2e 15le +1315 151g] *131g 15l2 “1312 15ie sage Goat Ry Lew 452% ‘ret-100 12, June 31 33 fa 15 Aug] 331g Jan 
je 1 14] 2314 2314] 22% 241g] 22% 23 | 2} 3,700 | Consol Aircraft Corp........1] 21%July 2} 26 July 7/] .... ----| ---- ---. 
sity Tas] a 12] 2 Tas) 12" 2") TB 12 | tm as] 700] Consoidaed Clear----No ax] “Wrdune 14] Ie Jan 15] “3” Janel “id 
S.en: awe lo] *79 ©8212] *79 + = 82l2] *7912 S2le 2 80 | 50] 7% preferred.........- 
#8584 36% #8554 a6" 85%, 86. *851e 86 86 = 86 853, 85%, 60| 634% prior pref w w....100] 831g Apr 9] 95 ae = = =. ad 
*85 90 | *85 86 | *85 90 | *85 _...1 985 86 | *85 86 | -.--.-.- 6}4 % prior prf ex-war-- 100 86 July 22} 92 Mar = 2 yo ae 
34 34 3 3 3 3 3 3 *3 3l4) *3 314} 1,400 | Co vo Industries... ... 2igJune 18 5% on A ren on ~ 
13% 14 | *1314 13%] 128, 131g] 121g 121g] #1212 1312] *1212 13 700| $2 partic pref... ..- eae 10 June 29 18% an 9 15% aor 7 re 
39%, 41 40144 41 391, 401 39 3953] 3814 38%) 38 3812} 24,800 Conn band WT. ne par| 3l!2Junel4| 497% —s Ris _ see oe 
1027 102%] 103 103 | 10314 10314! 10314 103%] 10314 10312] 10344 10312} 1,900] $5 preferred__...._- 0 9912June 15 108 gan 13 Me Be aE 
93g = Gag 9% 97 9% 10 9%, 934 91g Qle 9 914} 1,900 | Consol Laundries Corp-.---. 5 9 July 30 wet ; B 4 an 17, ‘Deo 
15% 16 157% 161s} 157% 161g] 15% 16 155g 1573] 15% 16 | 18,000 | Consol Oil Corp..____- yd wet a a Rit. _ ai oa saan gene 
*1045s 1081g|*1045g 1081g|*1045g 1081g|*1045s 1081g|*10453 1081g|*10453 1081s] -_-.-- preferred... ..__- 104% Apr s Jan 23 A nal *0gia tenes 
*7lg - 73g 653 7g 653 65g 64, 6le| *614 7 614 612} 1,600 | Consol RR of Cuba 6% pt. 100 4l2June 30} 105s Jan + a ten 
5g 34 34 34 : 5g 3 34 bg % 5g 34) 2,600 | tConsolidated Textile..No par 5gMay 13 15g Feb 27 2? ay ee 
95g Og 8ig Ole] *8% OD 9 9 9 9 873 9 2,000 | Consol Coal Co (Del) v t c..25 8ig Jan 26} 13% aur 6 2 zone ore 
40144 404) 38 40 | 37 37%| 37 37 | *371g 38 | 37 37 450] 5% preferred v tc_____- 100} 33 Feb24| 52% Apr & 124 re tb, Deo 
3053 31lg] 30  303;| 2934 3053] 2953 301g] 2914 2953] 2933, 297%] 12,900} Container Corp of America.20| 205s Jan 4| 3733 Apr 13]] 154 May 30s Bar 
24 24 !' 24 24 ! *23% 24 231g 23%; 235g 235g' 231g 231g! 1,300 | Continental Bak class A No.par! 18'gJune17| 37% Jan 0% Ja : 
814 3tgf 3%g 3ly] «= Big «= 31g] Sig Sig] = Sig 0S Sty] 3 Bg) Bg} 3,700} Class B........-..- No par SoPune 17 m f r- PR . So on od 
*90 92 | *89 92 | *891o 92 | *897%, 92 | 91 91 | *90 92 100| 8% preferred.........-. 100} 281 June 18 os ei es ee ee ee 
56 5612] 55l2 564] 5512 56 55%, 56 55le 56 5614 5612} 5,200 |Continental Can Inc_._--._. 20; 50 June i? ~ = _~ Funal Seat bane 
193%, 197] 193, 197] 193, 1973] 1912 193%] 1914 1914] 1912 1912} 1,800 |Continental Diamond Fibre--_5 9 = con can Ss 3510 Apel 46. Feb 
3914 3914] 391g 3914] 3853 3914] 38%, 39%4| 39 39 | 39 39 | 2,200 |Continental Insurance...$2.50| 35%;May | one i = = 
*21 25g Zig Dg 2Zlo Dg 2Zlo 25g Zig Qle 212 212} 2,900 |Continental Motors_-.....- 1 2 Mayl 4 3 Fe 4 ost’ Sune ait 
48% 487%] 4812 49 483, 487g] 473, 4853] 4814 48%) 481, 49 | 10,400 |Continental Oil of Del_...-- 5} 39%May 14 & bd 7 = — oe 7 
*287g 30 297, 2973} *29 30 | *28 2953] 2914 29%) 2914 2914 400 |Continental Steel Corp. Ne par - June 16 aa% oad re eee 
‘SS aos oe oa SS Se Se ae & | 4.000 loon Products Herinine ate baMay is} 71 Janis|| 638 Ang| s2izsune 
2 2° 6233] Gllz 62le] 6 1p 4 8 ‘ mean 
“157° 159 #157 1501" *157 15912 “157 150 oa = te a “4000 Rag ea enenneee- Wie a = | 1 TOt Mar 16 ae | jan 1) ia 
le 78 7, 753 «(7 7 4 ,000 |Coty Inc............. . 
ce Br ors cs a ME i een BR ie Be) 
*11634 1161316) 11634 11634 ” ug 161316 4 32 4 “4 634 ’ 5 nent 100! 1001¢June17| 114'¢ duly 27]| _... |... 
*112 113%] 113 1135s] 114g 114g} 113. 113 | 112 11219] 113 113 1,000 " % cony Di Sete OOipTune 17 ate July 371) = - oo--| 558 seme 
*30 0931 3012 3012 $30 3lle} *30 ©=631 | #80 )=— 3 —|s #30 31 100 Cream o eat ctfs....No par A, BP 
7, { { rosiey Radio Corp...No par} 18igJune15 834 Jan 
cae Site] 28s Sere] Ole Fame] ete BOs ice dee] as as |. a'cue (ese Cock b Gaal We ew| os Tensael inet Wee Si] a3 dani Site fee 
#833, 84lo] S84lg 8414] 831g 841g] 83 843s] *82%, 8312} 82 83 | 2,900 [Crown Cor thas G5, June 30) 100% Feb 3// 43% Jan) lis Now 
+463 #463, 47 | *46% 47 | 463% 463;| *46%, 4712 100 | $2.25 conv pref w w._No par 8 
“40 More] 40." 40, | 0% done “40 Som] 40° 404] “40M 404) | 200 Pret ce'watrant-“-No pe] $0 June 0] 47% gangsl| 44 Decl 408 Nov 
183, 187%] 1853 18%] 183, 191g] 18 18%] 175s 2 2 4] 11,400 {Crown Zellerbach Corp------ sees wee get egy 7 Mey) See Dee 
f 5 9414 9419] *9414 9512] 95 9512 900] $5 conv pref_.__.__- No par 4 July ~ 
‘jon 7a | fete Tal fete site! Fa’ 7llel 71 71% Zils 7112] _ 1,600 |Crucible Steel of America. fool 51 Jan 4| 81% Mar 3|| 28° Apr “50% Oct 
ang in Jun, nea, aaah iana ie Tia | | keer nse) ae Se a ty Be 
° 3, 15 13, *11 18, 2 4 2 4j 400 | Cuba Co (The)-....... 
1] 1" 113, 11% *11'5 124 1034 108 *10 12%] #10 = 12% 40 | Cuba RR 6% pref_..-.... 100 8% July 2 17% jan 4 9 Sept . 
8% 8%] 91g 98) 953 97%] 91g 9: 914 91} 9 953| 4,700 Cuban-American Sugar._..10 rogue 15 jie Jan 13 ot Jan} 14 
113. 113 | 112 113 | 113 113 |*112 114 {#112 114 | 112 112 560| Preferred.........--... 097s J y 31 2 een i Dee 
“iy fey i tel ee Soa te ed “tes Sa“, feel ai| Seat oetia Genny ty] See al| ieedane| Se ape 
ee el 78° zenl yon 7oN Ya 4 ” ; BY 71 June 15) 10912 Jan 6|| 9912 Mar| 114 
7612 7612] 75 767%) 75lg 7513) 76 76 | 74% 747| 7473 747! 1,000| Preferred_....- . em Mee fy ee 
4 3 1 6 ©6661 6 66! 6 61s) 6 614) 23,600 | Curtiss-Wright__-__- ‘ 
2034 21 20° 201 197 20 * 19%; 201o} 1912 20 19%, 203, 9 a Oe ee 1612May a _ — 7 Wie = ai% Dee 
seeta 0 | Cems 7 | Seen ie cart bo ea7ia 50 “7 in 1 a em chan as i7igsuly 26 62 Feb27|| 361g May| 7012 Jan 
ome? 96 | ain zaitl zat "15" "743, * 75 °| 1,600 | Cutler-Hammer Inc... 73isMay 21| 90% Mar 10|| 43% Jan| 88% Dee 
741g 741 4 754] 75 75ie] 74% 75 | 75 75 1,600 | Cutler-Hammer Inc._.No par 2May 8 : 
my ie 15% ist om 16 154 15% #1515 157g} 1514 154 600 | Davega Stores a he sodiomananll 5 ae dag et 18la a * 753 Apr oon Sev 
*193g, 20 1914 1914] *19%, 20 *19 20 *19lg 20 *191, 20 100 Conv 5% pref......-.-- 25 =F ; of 10 en 5 iv” Bas idaig 
Mr er Beate cae recy erg P| yh gM Me Br 
14114 142 | 140% 142 | 140 141 137 138 4 ,800 | Deere & Co....-...---- 90| 25teJune24| 31aMar 5|| 27 Jan| 32% Nov 
‘ 3, 281 3, 2814] 2712 28 | *27% 27%] 278, 278) 2,500] Preferred__.....-...-.-- 4 
Ee a eee ee BE 
39 39 | 3853 39 | 38 38 | 37lg 3712] 3612 2 al 2, aware & Hudson-_---.- , 7] oe i os Se 
5 k & Western..50} 13%June28} 24!2 Mar gs Ap 8 
16 164) 16 163s} 15% 16's] 1553 161s] 153, 15%] 153, 1519] 5,600| Delaware Lac re ge Me lB 
1 lp Sle! *5ly 584) *51g Slot 5 5yl 5 5 800 | tDenv & Rio Gr West 6% pfl 8 
118 118 11812 1181 #118 © 12012! 116 11614] 116 116 | 11512 11612 900 | Detroit Edison.__........ 100] 110%June 15] 14612 Jan 7 7 yen ~~ pi 
so $34] cage Sl ot 24] 38 | Sih, 32 | aby 2B | 20] Peak asain cea--10] ath sane a] So Mayall uf same] HS Sa 
conte Sits] OOt, Gol SOO, Or’! ODI, 4 1 61%) 100 Devoe & “taynolds A..No par| 59gJune29| 761g Feb19|| 42 Jan| 63 Dee 
“ge Sis Sit Sout] “Sets S71 oa7* as" ear gel av * sie 300 Ane Match -"No par| 26 June29| 361g Feb 2/| 301g Oct] 4012 Jan 
27. 27 | 26% 2612} 2612 27 | *27 28 | #27 28 | 27 2712| 2,300] Diamond Match.....- a 2 ee) Sere te oS 
31> 3310] 331g 331e] 3312 3312] *33 33le| 331g 33lg 900] 6% participating pref---- 3 July 8 a< 
rte 7 7" + 1634 1634 16%, 1634) 16 1614] 15! 1534) 1,300 Diamond T Motor Car Co..2 gg ane > gee ie “see ye aie soe 
on ou St te a ona Hp 032” apie ee at pow get deg ° {00 oS ‘dane 3s 96 Mar 9|| 93 Dec 951g Dee 
7g; * lo| *82 85lo| *82 851 8: 2 y ‘ pPeneehs lo haan 
=20, a1] "20, 21" ‘lots 204] “19% val Sid's 20°] 49 20.) “""i6| Dinle Forex Co------Ne par] 18 June38] 35, eb || 19 Oct] 25, Nov 
*35lg 37 | *36 37 | 3512 351s] #3553 ~-co-ac-----NO pat} 34 June2l) 414 Jan25// 40 Aug) 40% Dec 
B, Ba Be | ee By BS SS BN eB) Bb) pom aces ne Ao) See aS Seal aia jel “ain 
ser “On| ea “ea| O° “9 1 87 : ; Stores Ltd--No par} 8%July26| 12%Mar 8|| 71g Apr| 12% 
*83, Ql 83, 83 9 9 87g 878 873 9 *83, 9 700 | Dominion Stores ~-We el ttany 17] 7 JonSsil Go Jenl aste 
1 Jo] 5714 585s} 57384 58lo] 5714 5933] 573g 5753} 5712 5814] 9,200] Douglas Aircraft-...- oad eMay 17/ 77i4 Jan25/| 50% Jan) 834 Oct 
isi liste 118 ist 115%, 117 117 117 | 11912 11919]7118% 120 1,600 | Dow Chemical Co..-.- No 115% July 27 143% July 13 “35> ~ja0| “zt 
*4419 4719] *4414 47 | *441; 4612] *44 4612] #44 4610] *44 46 | ____. “Dresser(SR)Mfg conv ANo par bra “> 30% Jan 7 Ble Jani 36% Dec 
"274 28 | 27) 27 | 274 27% 2714 2712 "27 27% 2712 ams 800 wm Me Bn sac? Be por 2 une 33 ot eee Des 
3, 3 *1 2 4 2 z 2 eon 
on 13 *11s 18, *1%s 1%) #11, 18 11a Ate] ql 200 erred._.....--- 00/ 1June 29} 312 Feb19|/ 1p Jan} 3. Jan 
+47, 6 *5 6 *5 57g) 5 5 *47, «5 +47, 5 100 | Dunhill International. ---..- 1 37June 2 iff on 38 B. wy nt Se 
#1415 15%) *14l2 1533] *1412 153s star! anaes ella? 11400 iat 1440 on a “ec ted..--.-- ve 112 “May 28 122° Jan 19|| 114 Feb| 120 Dec 
1 1 19]*112 11419] 1141 2 2 2 o| 80] 8% preferred._....-.-- 
"les iene i622 163i. 162 163 160 - 16212 160 160%! 15812 160121 5,500 | Du P de Nemours(B 1)& Co 20| 14812 dee = ~ . “ aoe 
June 29} 1351, 2 
47g|*134 135 |*134 1347|*134 13478|*13414 1347. 100| 6% non-voting deb..-.- 100] 13014 
112 12 “Tiate Hate #11219 113 |*112t9 11234] 11212 11219] 112 1121» 70 Duquesne Light 5% ist pf_100 110% June 16 11513 Jan 22 eo 116 Dee 
12 12%] 123 1253) 12%g 12%g] 12 121g) 12 121g] 123, 123.) 2,500] Eastern Rolling Mills......- ee adel ul" tee we on 
ee eral ioe ibe lees’ ies ‘leiee 168 onee 168 ‘lease ee | -'seol vate ue preferced.-. ie a 150 Apr -2| 163 Jan i1\| 162 July| 166 Mar 
3 *154 158 |*154 158 |*154 158 |*154 158 | ‘'220| 6% cum preferred__-..- ; 
“Tabs “33 3002 Sete! ae Gal” 36 a! 35% 35] ehtte “Sal 2.100 | Eaton Maptfacturne G2----«| delajune 18] 37% Feb 11}] 28s jan] 40%e Nov 
3, 1 1 121g 12!9} 1212 2 8 8 ,000 | Eitingon Schild.--.---- : 
307 30 ' 387 301, 385g 39 3814 38%) 38 3814) 37% 381g] 3,600 | Electric Auto-Lite (iit) ~---8 — a Pr ths a > aoe br! 2 .~4 
“ay 13°] lame 15 "| ‘4% 4%] 4% 4%] 48 48) 40, 4051 3°10 | Blec & Mus Tne Ara shares. - 4igjune15| 74 Feb 6|| 5 Decl 7% Feb 
7, 7; 5 8 4 ‘4 4 4 ’ po ed 7, 
233 23% 228 235g 2235 227 2235 235g] 22g 227%] 2212 24 | 71,200] Electric Power & Light-No par 14ieJune 14 26% Jan 14 An Jan ab Dee 
8044 81 | 80 81 783%, 79%] 78le 791g) 78 78 | 78 79%! 3.400] $7 preferred......-- No par e mo a oN oe 7 os Dec 
76 78 | 75le 75le] *73lg 74 | 73le 7419] *72lg 7412} 76 76 1,100| $6 preferred__-..-.- No par seietone 38 A Dee 
ste eT tal She Pha) Sr Ard “Sr Sie] So Bie] 700 | Flee eornGoal Gory..Ne par| 1 June 3] 2° Jani9|| t% Jan| 1% Seb 
* 1 *11 1 4 4 a «naw = ‘ : 
*5 ba big Bt 5 . bis *45g 5 *45, 5 *4144 5 700 6% preferred......--.-- 50 su har as 3 [on 3 a - ~~ aot Dec 
oa? soni esa’ sol o54" som soe 551 “5a! ser “sa ot 6500 EnaloottJonmeos Gorp--~-80 54 July 13} 60 Febl1lj} 6312 July}; 69 Feb 
* *54 555g] *54 8 8 8 8 Semcias 
eg DGGE RARE MEH aee Eta aE IR EY git | mete ceva] Me“Pees | “Wet Zen al yl “Une 
a ies els a . * 60 | 58° 62° No par| 59 May15| 78% Jan30|| 4512 Jan Oct 
1 + * 62 | *60 62 | 60 601] *58 62 100| $5conv preferred....No pa ; 
260 * St ol Si el 62 | 6212 6212] 6053 6053] *5912 60 800} $5% preferred w w.-No par SOM July 39 ee An = « jan oes Jens 
*60 675 «| *60)«=—73:«'| «#6333 «472%! *61 «72 | *61 «72 | #6412 72 | ____e $6 preferred_-...-.-- 0 par 2May "3 a ot 
*5 5%) 5g Sig 58) 55g 5lg 55g 512] 7,000 | Equitable Office bide. 0 pr Bn ey 934 fms be ‘4 ya iste Pan 
16 16%] 161g 163g} 1512 16 | 153g 157] 151g 15%] 15 159] 3,200] Erie Railroad.....-.----- ioe pene ae soe Meri? 3 Aoel dan Ooe 
24%, 24331 24 24 | 233% 23lo] *221g 24 | 223, 22%] 2219 225, 700| 4% ist preferred....... ae Moet iecuniv) ie sal a Ge 
staat 9 | Seed 79°) “ror fou] stot to"] rod Zo] stot 30°] 198 | moat SuRlSRE o----- 0] atewMay 27] 80 Jan al] 8 Jan] OB, San 
“i “tel on ‘St et on 4 = Vacuum Cleaner....5|  7i4June17| 141g Jan2i|| 12 Jan| 15% Aug 
83 8 Sig 833] *83 834) 81g Sle} 853 8531 8lg Slo] 1,000] Eureka Vac & wow ed intGe al desnlt aee 
1 1 3, 23 | 223, 22%) 22 2210} 21 ile] *2114 22 | 2°100| Evans Products Co---....-- 7. 
"can a . Ble 31s 31s *3lp = 334 3lg Ble} #314 35g 300 | Exchange Buffet Corp.We ger ag nome a —S > aa yo 
35g 334 35g «35g 3 35g 34 34 314 Ble} #314 Ble 250 | Fairbanks Co....-.-.----- 00} 20% Apr 2} 28 Jan28 812g Apr Dec 
2414 244) 2419 25 2334 2334] 2314 2312] *231g 2312) 23 231g 300 8% preferred. ------ No r| 491gMay 18| 71% Jan 15 84%, Jan| 71% 
573, 57%) 573, 58%) 5814 58%! 58 59%4] 57% 58%! 573%, 573) 3,500 Fairbanks Morse & Co. 0 par seen ut gist Sen tall tke sen] aan ao 
= ‘ce the HM Mee Be Be gs Ae ee ON ee ete s Br ines 20| 45teJune14} 70 Janli|| 3153 Feb] 6112 Dec 
*49 50 | 49 49%] 4912 51 | *50 5014] 5014 5014] *49% 501s} 1,800 Fajardo Sug Co of Pr Rico.20 Serene ie] some cen isil ise aol sae 
21llg 21%] 2012 212 *20 oai's give on s10 20% s10 20% 400 | Federal Ligh’ ht & Traction iehrene 2 es” ae al ia ae Des 
*89 93 | *89 927] *89 4 2 4 A] coccee | Oe wo wen coue Mar11||} 37 Aug Mar 
#132 142 |*132 142 |*132 142 |*132 142 |*132 142 [#132 142 | _____- Feslerl Min & Suidit 66-100 Ooie mo 150 yy BA 
*99 101 | *99 101 | *99 101 | *99 101 | *99 101 | *99 101 | __....|  Preferred...-...------- Gi janeae| 11% Febiol| 7a Jan| iste Mar 
wm DOH 8 dt fe oe ten Be ee eee ee Wenn par 5iy Jan 4| lig Feb25|| 3. Apr 
7 71 4 zy 2 2 ’ -- 1 
me it a r+ 4 Als +414 433 4 4ig} 4 4ig} 3,200 | Federal. Water Serv A..No par en — " ar Jan - aor — 45% Now 
35 35 | 345g 3453] 348, 35le} 35 3514] 34% 3512] 3512 3512] 2,800] Federated Dept Svores..No par hte aS oe bees al sab* geal ate woes 
oaote sate! 8o 391 391 "3012 30%, Ht 308 “sor. 301s! 1 500 rion Puen rire Ina N'Y..2.50| 36 May12| 455, Jan18|! 38 Apri 49% Nov 
*393g 3912' 391g B92 2 2 2 4 4 2 8 2 A --4. - : — 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. mn New stock. rCashsale. zEx-div. y Ex-rights. { Called for redempt 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 














Saturday 
July 24 


Monday 
July 26 


Tuesday 
July 27 


Wednesday 
July 28 


Thursday 
July 29 


Friday 
July 30 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 





Lowest 


Lowest 





$ per share 
*301, 38% 
330 33lg 
1031g 1031 
39% 40% 
3014 3054 
48lo 48ile 
*32l2 37 


53g 58g 
5llg 51% 
115 116 

44 


44 
*104l2 110 
*97%, 1014 
*61l4 70 
303g 3012 
*111 112 
*45lg 46%, 
*2514 30 
5 5lg 
14 14 
367%, 367, 
25 5 
*99%, 101 
135g 135g 
131g 131g 
*993, = 
68 
125g om 
136 ay 
*8 8lg 


* 
* 


* 


1 


*] 





3le 


591g 
52 
2414 
38 
147 
78le 
223g 
82lg 
4334 
5212 
434 
534 


381g 
79le 
4llo 
241o 
*9 


*81 


378 
Q9lo 
*3 


0434 


*2514 


$ per share 


*.... 1003 


37%, 
3612 
5912 





$ per share 
*3014 38% 
321g 323, 
*103 104 
397g 4012 
305g 314 
*46 50 
*32l2 37 
54 58g 
5238, 5314 
11814 119 


$ per share 


10314 10314 
4012 4012 
314 
50 
37 
514 

52le 
1174 
43 
110 
10% 
6214 
293, 301g 
112 112 
471g 4712 
30 8=630 
51g 5g 

13%, 137 
| #3512 36% 
*251g 25le 
9934 

13 1314 
135g 


*3212 


*130 
*1 112 
921o 


5 
*115l2 
11% 
*100 
*15014 
2 


9 
16434 
133 
*58lo 
*10112 
*32lo 
*411p 





$ per share 

*30lo 38% 

32 321g 
*103 104 


4234 
105%4 








$ per share 
*30l2 38% 


1214 
*130l2 
8 


26 
531g 
*11834 
*Z5lg 
*120 
577g 
3712 
21g 
*48 
6112 
119 
531g 
*11712 


*46lp 52 
97, 10 

161g 167, 

*107 108% 
3! 35g 

44lg 

10412 

35g 

36 

58% 


1184 








Par 

Filene’s (Wm) Sons Co.No par 
Firestone Tire & Rubber...10 
6% preferred series A...100 
First National Stores..No par 
Flintkote Co (The)...-No par 
Florence Stove Co No par 
Florsheim Shoe class A.No par 
t Follansbee Brothers..No par 
Food Machinery Corp....100 
444% conv preferred... 

‘Wheeler 


$6 2d 0 par 
Gabriel Co (The) cl A..No par 
Gair Co Inc (Robert) 


$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pf..No par 
Gar Wood Industries Inc....3 
Gen Amer ~~ ees par 


Gen Public Service....No par 
Gen Railway  petppenenatl « 


6% preferred 
Gen Realty & Utilities 
$6 preferred Ni 


Gen Theat Equip Corp.No par 
Gen Time Instru Corp.No par 
Gillette Safety Razor..No par 
$5 conv preferred...No par 
Gimbel Brothers N 


Goe 
Gold & Stock Telegraph Co 100 
Goodrich Co (B F)....No par 


No par 
Goodyear Tire & Rubb.No var 
$5 conv preferred....No 
Gotham Silk Hose. 


Granby Consol M 8 & ee 
Grand Union Co tr ctfs 

$3 conv pref serles...No par 
Granite City Steel 


Gt Nor Iron Ore Prop. No par 
Great Northern pref 
Great Western Sugar..No par 
Preferred 100 
Green Bay & West RR Co.100 
Green (H L) Co Inc 1 
Greene Cananea Copper. ..100 
Greyhound Corp (The).No par 
544% preferred 10 
ae Sugar....No ed 


8% preferred 
Gulf Mobile & Northern..100 
6% preferred. -......- 100 


4 

Hamilton Watch Co...No par 
6% preferred 100 

Hanna (M A) Co $5 pf.No par 

Harbison-Walk Refrac.No par 
6% preferred ____...-...100 

Hat Corp of America c} A...-1 
644% preferred w ¥~---109 

Hayes Body Corp 

Hazel-Atlas Glass Co 

Hecker Prod Corp v t c.No o- 


Hercules Motors 
Hercules Powder. 


Hershey Chocolate....No par 

$4 conv preferred...No par 
Hinde & Dauche Paper Co. 10 
Holland Furance No par 


5% conv preferred..No par 
Hollander & Sons (A) 
Holly Sugar Corp 
7% preferred 
Homestake Mining 
Houdaille-Hershey cl A. No par 
Class B No par 
Household Fin com stk. No par 
5% preferred 1 


5% erred 
Hudson Motor Car....No a 
Hupp Motor Car Corp 
a Central 


ines 4% 00 
RR Sec ctfs series A...1000 





$ per share 
394 Apr 23 
31 June 17 
1011gJune 30 


47ig Jan 25 


-100} 108 June 21 


June 9 
2414May 14 
105ig June 22 
45 June 14 
25 July 2 
4leJune 14 
11%June 14 


36% July 12 
Apr 26 


391gJune 14 
11212 Apr 28 


48igJune 14 
113 July 1 


4212May 21 
87gMay 17 
151g Apr 13 


14igJune 14 
77% July 30 
201g Jan 4 
801gJune 29 
39%, Apr 30 
5llgMay 14 
4 June 14 
512 July 30 
105 July 22 
31, Jan 4 


777%sJune 29 


212June 14 
17 June 12 
732 June 15 
3412June 29 
17% June 28 
4053 Jan 4 
34 June 1 
132 July 21 
59%, Apr 24 
27igJune 2 
6514 June 18 
123gMay 13 
103sMay 26 
2 Junel7 
40 Feb27 
10 June 16 


4312 July 14 
27 June 29 
2612 Apr 17 
131g Jan 4 
251g Apr 2 
103 June 9 
98 May 14 
40 June17 
128 Apri13 
101gJune 22 
91 July 27 
4 May l4 
100 May 17 
111gJune 30 
997g July 15) 
140 May 6 
224 Junel7 
1447%May 17 
125 May 22 
68 Apr 27 
10212 Mar 12 
3212 July 13 
351gMay 13 


10112 July 1 
‘an 27 


30% juy 3 
110% Apr 27 
47igJune 24 
35 June 9 
18 June 29 
5733 Mar 25 
8812June - 
12 Apr 8 
62% Jan 4 
2%June 15 
67g July 1 
1314June 17 








3 May lil 
21 June 28 
41 July 30 
568 July 7 
131gJune 30 


7lg Mar 
15%g July 19 
z391gJune 21 
33 Jan16 
10614 Jan 28 
191g Feb 1 
151g Mar 9 
1054 Jan 5 
861g Feb 17 
191g Jan 14 
153 Feb 4 


814 Feb 19 
115 Feb17 
5012 Mar 11 


87% Mar 11 
47% Mar 11 
141 Maril 
131g Jan 18 
J 5 


481g Feb 8 
475g, Jan 5 


14512 Mar 2 
641, Mar 10 
3912 Mar 10 
98 Mar 3 

167s Feb 8 


107 Feb 26 
8 Jani4 
115%, July 30 
15% Jan 25 
126 Feb 9 
166 Jan 6 
395g Feb 11 
185 Feb 3 
13512 Feb 2 


9012 Mar 10 

5% Jan 21 
15% Jan 21 
231, Feb 17 

4 Apr24 
38 Marl17 
6712 Mar 11 
72 Jan20 
251g Mar 11 


$ ver share 
2014 Jan 
2247 = 
= 
Apr 


94 Jan 


301g Jan 
30 Jan 
33 June 
6 Jan 
Jan 

7104 Dee 
100 June 
301g Jan 
120 Jan 
12 Jan 
104 Nov 
45, Apr 
9953 Dec 
1253 Aug 
117 May 
15014 July 
2512 Apr 
84 Jan 
126 Aug 
587, Sept 
102 Sept 


301g Jan 
108 June 
9 Jan 
194, Jan 
108 Feb 


397, June 
221, July 
54%, June 











* Bid and asked prices; no sales on this day. 


¢ In receivership 


a Def delivery. 


n New stock. r Cash sale 


zr Ex-div. 


y Ex-rights. 4 Called for redemption. 














Range for Previous 
Year 1936 


407 Dec} 544 
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da Change of name from Intern! 





ational Printilng Ink Corp. 














LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday , Monday Tuesday Friday EXCHANGE 
July 24 uly 26 July 27 July 30 Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share $ per share Par| $ per share | $ per share ||\$ ver sharel$ per share 
*15 161g] 1419 15 | *143, *14lp 157% Indian Refining. .......... 10] 121gJune 28} 2214 Jan 20 4lg Jan| 151g Nov 
*38 39 371g 3712) 3714 371g 3714 Industrial Rayon...... No par| 33 June28} 4712 Apr20 255g May| 413g Nov 
1313, 131%] 132° 132 | 131 129 Ingersoll Rand_....... No par| 124 June28) 144 Feb 5j| 106 May| 147 Feb 
*136lg _.__|*136l2g ____]*136l2 143 6% preferred.........-. 100} 13312 Mar 27| 143 July 30}/ 125 Aug] 140 Dec 
*116 4 117%|*116 118 |*115 115% seach 4 a ig dsompend No par| 94 June 1} 131% Mar 6]| 885g July] 122 Nov 
ee PRE ee! Pore ci) 2 a kotha F | Min bedehacupeehesedces 3;6June 1 TRS DU wcbe eabel. doce. aace 
247%, 25 243, 2533] 247 243 Inspiration Cons SF esmnes 17%gMay 18} 331g Feb 23 61g Jan| 2414 Dec 
*5 5lg 5 5 5 *47, «5ig} ‘7/00 | tnsuranshares Ctfis Inc...... 453June 4 6 Janis Oct 77g Jan 
914 Oly 914) Bly s i Interboro Rap Tr v ve 6222100 5%June 17} 13% Jan20/| 10% Dec} 187% Jan 
551g 551g] *55 56le| *55 55lg d@Interchemical Corp..No par} 41 Jan21| 6414 Apr20|| 37 May| 48% Nov 
*10912 11012}*10912 11012 *10912 *10912 6% preferred....... 100} 10714 Apr 24| 11112 July 16/| 107 Aprj| 112 Sept 
63 6le *6lo *614 Intercont’! Rubber....No par Feb 5} 1112Mari6 21g Jan 573 Dec 
201g 2012} 197% oon 198, 193g Interlake Iron........ No par| 16igMay13| 2812 Mar il 95g July} 1814 Dec 
6144 6% 6 614 6 6 Internat Agricultural..No par 5 Jan 2 91g Apr 14 27g July 5% Mar 
*50 5lle 50 | *49 #4612 Prior preferred_........ 00} 42 Jan 4) 6312 Apri4|| 22% July 7144 Dec 
1591p 15912] 159 159 | 159 1593, Int Business Machines.No par| 146!2June 14] 189 Jan 4/| 160 Apr| 194 Dec 
115lg 11519] 114%, 116 | 114% 1141 Internat Harvester....No par| 991g Apr 7| 116 July 26/| 5653 Jan/ 10512 Dec 
151 151 | 152 152 |*1495 *154  , _, ge SP ee 100} 1447s Apr30| 162 Jan18|| 148l2g Jan] 160 Apr 
131g 14 1353 1414] 1314 12% Int Hydro-Elec Sys cl A...25 87g Jan 4| 167% Jan29 2% Apr} 1012 Dec 
9%, «697g 95g 9%, 91g 9 Int Mercantile Marine. No par 612 Jan 4| 15%, Apr 9 412 Jan 8 Feb 
123, 12%  12lp 12%] 123 1214 Internat Mining Corp..--.-- 1] 10 Mayi18] 18% Jan 7|| 13% Dec{ 1814 Dec 
643g 647 3g 65 64 6 Int Nickel of Cuneta. ive par| 551g Apr29} 733%gMari10|| 4314 May Nov 
*130 135%4/*130 135%4|/*130 PIED BOGE ctaeed F. SOc ccccccetsdese 1277gMay 27} 135%, Jan 5j| 1254 ib} 136 Nov 
*1714 1734) 171g 17%] 17) 174 161g Feb 23} 24% Apr 4 3% Apr] 23%, Dec 
*12% 13 12% 13 | *12Ip 121g 105g Feb 24) 18 Apr 6 214 Jan| 14% Dec 
65g 6% 61g 653 6le 612 53%, Jan 12 9144 Apr 6 15g Jan 8ig Dec 
9912 10012 100 99 98 90%, Jan 6] 121% Apr 6 201g Apr] 9814 Dec 
*6 7 *6 7 *6lg 614 5i2June 17} 10 Febi16 3% Jan} I1llg Oct 
*55g G12] *55g Gla] *55g * 55g Voting trust certifs..No par 6 June 8 83%, Jan 30 Jan} 105g, Oct 
*505g 5073) *505g 5134] *5012 49 lo 5% preferred_.......-. 431gMay 26} 5712 Feb16/| 1914 Jan} 6112 Nov 
*24 25le|] *24l, 2512] 25 #2434 International Salt....- No par| 24 Junel5| 28% Jan25|} 23 Apr] 30 
433, 437%) 44 44 43lp *4334 International Shoe....No par; 41\July 6) 493g Jan 4/| 47 Oct] 531g Feb 
42 42 5g 425g] *4315 *4314 International Silver....... 100} 31% Jan 2} 52 Maril 15 Apri 35 Nov 
*95 98 99 99 *9712 100 7% _ preferred.......... 88 Junel7| 110 Febi19]} 50 June} 93 Nov 
12 124 1212] 117% 1153 Inter Telep & Teleg....No par 93%,May 14| 157s Feb 19 lllg Sept] 1914 Feb 
265g 27 2673} 26 261g Interstate Dept Stores.No par| 20igMay27| 361g Jan18/| 10% Apr} 37% Nov 
---- 101%] 10112 10112] 101% wen 1014 PO ccebbacevation 100} 100 June18}] 10712 Apr 6|| 82 Jan| 107 Oct 
1714 1714] *1714 1712] 171. 17 Intertype Corp-....... No par| 17 Junels a6is Jan30/} 15 Jan| 22% Apr 
*28 2914] 28le 281s] *28 4) 28 Island Creek Coal.........-. 1] 251g Jan 26 Apr 15 A 313g Nov 
*124 13219/*124 132Z12)/*124 *124 $6 preferred........--.-. 1] 121 Jani6 13619 Mar 29/} 113 Apr] 126 Sept 
71llg 714] *71 7112] *707 *6814 Jewel Tea Inc......... No par| 69l2June30| 87ig Jan 5 = Jan| 93% Nov 
134 135 d 135 13312 134 133 Johns-Manville ....... No par} 120 Junel7| 155 Jan 8 May] 152 
124 124 1*123 124 |! 124 1241g!*123 12412) $$ 40] Preferred............-.. 100] 120 Maris} 126 Jan 2f 131% Feb| 12612 Dec 
126 126 1126 127 ¢*125 128 Jones & Laugh Steel pref..100/z11714June 29} 136 Feb15|]| 751g May] 133 Dec 
33 = 3312] 33 *325g 331g] *321g Stove & Furn...10} 28 June29; 46 Jan 6/| 3912 July] 5014 Dec 
*11914 121 [*119l4 ___-|*119%4 #11912 Kan City P & L pfser B No par| 11512 Apr 8} 121 Mari7j} 116 Novj 121 Apr 
*18 181g] *177g 181g] *177 *17 Kansas City Southern....100} 15 June28} 29 Mari17 13 Jan} 26 Apr 
*30 33 35 | *30 | *281g 4% preferred........-- 100} 25 July 1} 44% Jan16j]} 1914 Jan| 4812 Aug 
*281, 29 814 2814} 2814 2814 Kaufmann = Stores.$12. 7 25 June28; 35 Mar 5j/ 17 Jan) 36% Nov 
#2214 23 | *2214 23 | *22ig *22 Ls anal Pt Bec ndavtiecses 20 June30} 2714 Jan18|| 23% Des} 33% Feb 
*98 102 100 | *97 *97 th-Albee-Orpheum 3.7100 96 Junel6} 110 Janil4j} 80 Janj/ 110 Nov 
167g 167 614 1678] *16% 16 Kelaey =e Wheelconvecl Al} 125sJune17} 23% Feb 11 1914 Dec] 2 Jan 
13% 137, Blo 13%] 1314 oe P13) 0 |§=6 Dg DT CRBS Bo wnccccestccces 9leJune 22} 1912 Jan14 171g Dec} 24% Jan 
10414 10414]*104 106 |*104 *104 Kendal Go $6 pt pf A_No par} 101 May25| 10912 Feb 4 87 Feb/| 107 Oct 
6073} 60% 61%) 61 60 Co 51 Apr29| 69%gMari10/}/ 28% Jan} 63% Nov 
*15lg 15lo} 151g 1533] 15lg *15 1444June 14} 2012Mar 8]| 17% June} 2453 Oct 
41 41 | *39l2 407%} 4014 *40 374 July 9| 46%, Apr 14 81g Jan} 4612 Dec 
*53, Gilg] *5% 6 584 6 5 June l4 93g Mar 30 37g May 7% Jan 
*48lp 51 49 48, 49 44 July10} 71 Feb30|; 30 Apr} 61 Nov 
*33le 333%) 3314 3314] 331g 33 poi, gt BY 8 ees eae ee 
23 23 231g 2333] 231-2 24 Kresge S ae 10} 205gJune 29} 295g Jan 2}/ 201g Apr| 32% Nov 
*95g 11 *10 107%] 10% ll Kresge Dept Stores....No par 8igMay 18} 157g Jan 16 453 Apr] 1812 Nov 
*120 140 |*130 140 |*130 *130 8% preferred........-.- 105 Mayill| 147 Jan13}| 747% Feb/ 135 
*34lp 35 B4lg 3453] 35 *34 lo Kress (S H) & Co_.-.-- No par| 31%June28} 4712 Jan 23 Aug} 51 Nov 
2llo 21%) 2153 22 21% 21% Kroger Grocery & Bak.No par} 18 Junel4| 244 Jan14 19ig June} 28 Jan 
20 2112] 20! *1614 Laclede Gas Lt Co St Louis 100} 15!2June15| 27% Jan14/| 2012 Apr] 33% Jan 
*31 33lef *321g 331ef *30 #2814 5% preferred......-... 100} 23i4June 3] 411g Jani4j; 32 June, 50% July 
191g 1919} 197% 1973] 191g 191g Lambert Co (The)...-.- No par} 18igJune30} 24 Mar 6 157% July} 2 Feb 
*1214 137%] *12lg 14 | *12% *11 Lane Bryant.......--- opar| 12 July 8} 17% Mar 1 7lg Janj| 181g Nov 
*24lp 25 | *24l9 25 | *24 *2314 Lee Rubber & Tire....-..--- 5} 17 Jan 4| 27% Maril 12 July] 18% 
*35lg 35le} 353g 35le} 34 35 Lehigh Portiand mp 32 June30} 5llg Feb 1 151g Apr} 4512 Nov 
Je ae.) eae ee 4% conv preferred.....-. 160 Jan 6} 203 Feb 1 9412 Apr} 180 Nov 
15% 15%) 1553 16 15le 141, Lehigh Valley RR_....---- 180 13igJune 28} 2453 Mar 17 8lg Jan} 22 Oct 
2 2 2g 2 2 Lehigh Valley Coal....No par 15g3June 23 3% Jan 18 2 July 4 Feb 
10 101g} 101g 10%] 105g 1012 6% conv preferred....-..- 50 85gJune 29} 1812 Jan18 953 Apr} 19 Oct 
42 42 41 Alle! 40%, 40 Lehman Corp (The)...No par} 36 Junel17| 431!2June 10 89 May] 123% Nov 
15 15 1438, 147g} 15 1434 Lehn & Fink Prod Corp----- 5} 143gJuly 6] 2133 Feb1l 12 Jan} 21% Nov 
*421g 4214] 421, 4214] 42 *41lg Lerner Stores Corp....No par} 240 July 2|} 585g Jan 9/| 3873 May; 65 Nov 
667s 6714) 66l2 67 6612 65%4 Libbey Owens Ford Gl.No par| 58lgJuly 2} 79 Jan16 4714 Jan} 8014 Nov 
125g 125g] 125g 125g] 125g 121g Libby McNeil! & Libby No par 9% Jan 2} 153g3Mar 2 7 May] 13 Nov 
28 28 281g 28le} 28le *28 Life Savers Corp...-.------- 5] 2553 Feb 25) 28loJuly26|} 25 May! 31lg Jan 
*99 101 | *98 101 997 *99lo Liggett & “Myers Tobacco..25} 93 May20/ 1134.Feb 4|]| 97 Mar]) 115 Jan 
1007 1007s] 10014 1007s] 10012 *101lg RS i. wads dudibued 25] 94l4Junel4} 114 Jan28|} 97% Mar] 116!g Jan 
*158 15934/*158 159%4)*158 *159 16012 - aoe dl as a cablgten outed niko as db 100} 151 May20} 175 Jan13 Oct} 17014 Dec 
*201p 22 | *20l2 22 | *20le *20l2 21 Lily Tulip Cup Corp...No par| 718%4May 28} 23!2May 5 19 Apr] 2314 Feb 
*65 6612} 65l2 6612} 65 66le Lima Locomotive Wks.No par| 59 Jan 4| 831!g Feb15|}/ 257s Jan| 631g Nov 
58% 5834) 583%, 59 59 59 Link Beit Co_...-.----- Nopar| 5ligMayi14} 61 Janl4 36 July} 55 ec 
26 2654] 2612 267s] 25%, 2612 26 Liquid Carbonic Corp._No od 2512 July 29] 267% July 26]) .... ..-.}] ..-. —... 
82 825s 827g' 813g 8214 84le Beews 106. ......<-ce No 6412 Jan 4] 85l2July30|} 43 Apr] 67lg Dec 
*108 10812;*108 10812/*108 10712) 10612 $6.50 preferred--...-- No parjz105 July 28; 110 Jan23 bose Feb] 1087s July 
2 2 2 2lg 2 2ig 2 3G ee No par 1 June 22 37g Feb 2 Apr 35g Feb 
5614 56le} 55%, 5634] 55%, 5584 5434 Lone Star Cement Corp No par} 50\4May14} 754 Maril 38t9 Jan| 61% Dec 
7ig 7g Zig Tig 73g 67g Long Bell Lumber A...No par 5%June 17} 10% Jan 26 33g Jan} 8% Mar 
301g 301g} 3014 303] 3012 2834 Loose-Wiles Biscuit....--- 25) 28i4June17| 4314 Jan 8} 238% Oct} 45 Jan 
*10534 10619 105% 10612 1061 *10514 5% preferred........-- 100} 105% July 22} 110 May12/; 107 May| 113 Sept 
213, 22 22 217 211g Lorillard (P) Co....-.-.--- 10} 20 June26} 285g Feb 8]| 211g Apr} 261g Jan 
135 135 |*135 135%. 135% *134 7% preferred....------ 100} 127 July 7] 147% Jan 20 151 Jan 
2llg 215g} 217% 22i4] 2184 *21 Louisville Gas & E1A..No par| 19\4Junel17| 28% Jan 13 20 May] 3014 Oct 
*88l4 8834) *873, S8l4] *85 *84 Louisville & Nashville. .--.- 100} 82'4July 2} 99 Marl17|| 571g Jan} 102% Oct 
B5lg 3534] 351g 3534] 35le 35 Ludlum Steel....-.-.-..------ 1} 29% Jan 4) 41% Mar 11 2214 July}; 35 Feb 
*33 3414] *32 341g] *311 *3 112 MacAndrews & Forbes----- 10} 30lgMay 4) 36 Febll Jan 
*127 129 |*127 129 |*127 *127 6% erred ...c6<o No par| 129 July 29} 13212 Feb 9/| 1271g Jan} 13412 Nov 
4614 4634 5g 46 45 Mack Trucks Inc-_...-- No par| 403gJune 22} 6214Mar 8/| 27% Jan} 4914 Oct 
48%, 49 483, 487g] 487 47% Macy (RH) Colnc....Nopar| 44 Junel7| 5814 Mar 8j/| 401g Apr} 6514 Nov 
*11lg 115g) *11 1llg} *11 107g Madison Square Gard..No par} 1012June14/ 15%, Jan 20 85g Jan}; 1553 Dec 
48 48 481g 48lo} 48 #4758 Magma Copper....-.----- 10} 42 May23} 63 Marl0j; 3412 Jan| 57 Nov 
*5 55g 5lo 84 6 6 t Manati Sugar--.-.-.------ 100 334May 17 773 Jan 12 15g Jan 
*45g 57, 614} *5le 5lg Ceseiriontes of deposit. ..100 412gMay 14 | eee ee 
*17 183] 1812 2019] 2014 21 211) 530]! #£Preferred.......----.-- 100} 14 June28; 30 Janll 7144 Jan} 351g Dec 
*16 19 o> -29, Poe. aig ar etfs of deposit..--- 100} 14 June24|} 211g Apr 6]] -... -.--} ---. -.-- 
*121g 1334] *12lg 1334] *125g *12ig Mandel Bros-.-..------ Nopar| 13!gJuly 12} 16%; Jani1l 7 June} 18 Nov 
*25 29 !' *20 27 | *20 *20 t Manhattan Ry 7% guar.100| 154June14/ 39 Janil4 2 Decl 57% Jan 
11% 12 1147 1012 *10 Modified 5% guar....-.100) 67g June 1 161g Jan 20); 12% Dec; 23% Feb 
*191p 20 | *1912 20 | *191e *1912 Manhattan Shirt....----.- 25] 18i4June 22} 2953 Jan30|} 1712 May| 24% Dec 
4ig Ag 4ig  4lg 37 4lg Maracaibo Oil Exploration..1 3i4June 17 634 Feb 17 2%, Jan 63, Mar 
1014 10'4} 1014 10lo} 10t4 101g Marine Midland Corp..-..-- 5 95gJune 29} 1414 Feb 13 81g Apr} 12% Aug 
*13g 184) 184 23g] 18 *134 Market Street Ry..-.-.-- 100} 153June24| 31g Mar 29 lig Janj| 31g Mar 
*1014 12 | *10%4 12 12 *1014 6% erred......-.-- 100} 1014June30} 20 Jan21 61g July} 23 Nov 
*23 24 | *23 24 23 *23 6% prior preferred..... 100} 19\4July 1) 39 Jan20/; 18% Jan} 45 Nov 
*3 3lo Blo} *3 *3 6% 2d preferred. ..--.-- 100 2%, June 22 67g Mar 27 214 July 712 Dec 
*413, 42 | *413, 42 42 4214 Marlin-Rockwell Corp-.----- 1} 39 July 19) 51% Mar 4/} 41 May; 56! Nov 
261g} 2614 2612] 26 27 Marhs!! Field & Co. No par| 187% Jan 4| 30% Marlu|| 11% Jan} 251g Nov 
2llg 2llo} 2llg 217%} 214 22% Martin (Glenn L) Co..-.--.- 1} 19igJune 16} 2914 Apr30}| .... -.--] --.. -.-- 
85g 85g 8% 9 98 #87 Martin-Parry Corp....No par 7 Mayl14| 137%, Jan 10 61g Apr| 12 Mar 
55 55 | *5314 56 543, *51 Masonite Corp..-.--.-- No par| 481igJune28} 74 Feb 5j/ -... -.-.] ---. -.-- 
*3 3612] 363, 3733] 37 37 Mathieson Alkali Wks.No par} 325sMay30} 41% Jan 8|| 2712 Apr} 4233 Nov 
*1471p 150 | 147 14712|*147 *148 7% preferred....-.---- 100] 142 Mayi7] 165 Jan25j/ 153% Jan} 163 Dec 
*63 6312] *627g 6314] 6212 6334 May Department Stores...10] 51'4June 2] 6614 Marll}]; 4314 May) 70 Nov 
*93, 1 93, 97g] *97s +9 Maytag Co.-.--.--.---.- No par 8 Junel2} 15l2 Jan1ll 131g Apr} 211, Feb 
*35 36 35 | *35 *35 $3 preferred w w....No par} 34 June23} 44 Jan13|} 431g Dec] 55 Feb 
Swe OO. ftom s - 5 Beekae * *ic2. 39S $3 preferred ex-warr.No par| 35 June 3} 45 Jan13j} 44 Nov| 501!2 Apr 
*10212 105 |*10212 105 |*1021> *10212 105 $6 Ist cum pref....-.- Nopar| 97 July 8] 111 Jan22}} 103 Jan} 11012 Oct 








* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Det. delivery. 


n New stock. rf Cash sale. 


z Ex-div. y Ex-rights. 4 Called for redemption. 
































































































































718 New York Stock Record—Continued—Page 7 July 31, 1937 
NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
me ll a a mata for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Satur Tues nesda; sday | Friday HANGE 
Monday day Wed: y | Thur. the EXC G een 
July 24 July 26 July 27 July 28 July 29 July 30 | Week Lowest |, Highest Lowest (7) 
shar shar share share 
SI Seal 8 So" aeiel 855, as | dang ddte| 'Sotg 24 | date sa’ | o7700 | MoCall Corp Ne par © ger snare | #5” San all 29 webl” 37. ‘Deo 
‘ : s| 17% 18%| 17% 18t3] 17% 18%| 17% 18 | 3/100 | McCrory Stores Corp... 1 214 May| 231g Nov 
Stores Corp....-.- 1] 14%May 20} 24lg Feb 11 4 May 2 
1753 178%| 171g 1753) 17% 18%] 17% 18l9] 173% 18%} 17% 18 | 3.100| McCrory joi] AffeMay 20) 241s Feb 11] 244 May| 2318 
*85 90 |*85 90 | 87 87 ]|*85 88 | *85 88 | 88 88 200} 6% conv preferred Geko tune 23] 10644 Mar 2|/ 92 June! 101 Deo 
#45 49%| 49% 49%/ *45 50] *46 50 | *46 50 | *46 50 100 | MeGraw Elec Co... ---.. 40% tzMar 12|| 4012 Nov) 46 
oa5i, 36°] Sot 368] 36° 36 | 36° got] gait gait gait gaat] 1,00| Melotyre Porcupine Mines 6] g2aMay 10| 4212 Jen ial Sot Oee] 409 Jan 
4 ; . "300 | McKeesport Tin Plate. .... 1 en 
"IS iat] 13% 14%| 13% 14% 13% 197%] iss, aga] 18s isa] 7’300| MeKesonn d& Robbing .77..-6| 12% Jan -6] l6Mari7|| "a, Apr ida, Nov 
5 44% : 4435 ; referred....Nopar| 42%July 1| 471: Jan12|| 37% Jan| 49% Nov 
#441, 44%;| 443, 4435] 4433 4435] #443, 443,| 443, 4412 4419} '400} $3 conv D: 1) 47a Jen 13}/ 37% Jan} 49% Nov 
- joa 06 50% 006 rit 096 jose oo5" oon one” oon _— rt ag gm os ee el 11212 jan 14|| 295° Dec 108%4 Deo 
~“"g00 | Mead Corp...-.---.-- 25 Junel7| 34% Apri19|| 12% Jan 4 Deo 
*28 29 287, 287%} 2814 2814] 28 28 *26 28 27% 277% 800 | Mead Corp-.-.-.-- oe eae ~~ _ a 
wees par; 93lgMayl1l1} 101 Feb16j| z95 Dec} 1 
*94 95%| 9512 9512] *95 95%3| *95l2 95531 94 94 1 94 94 50 pref, series Ne par| 9Bi2May 11) 101 Feb 16|| 295, Deo) 122 Nov 
*75 76%| 75 75 | *74 76 | *74% 75 | 74% 74%| *72l2 7312] 800 Melville § 08. eae z| 62, July 1 $6, Janiai/ 55% Jan] 91 Oot 
11% 1153} 115g 11%] 114 11%| 11% 1112] 111g 11%] 11 11 | 2,300 | Mengel Co. (The)---------- A 20} 16% Feb 9|/ 6% May| 12 Dec 
035 38° 038 + 4 38° 25 32 a+ Site "30" 30 BT hace Sash Trims Oo_No per 30 aa 30 rth Jan 16|| 3lig Jan 45 Ost 
Machine Co. ...----- 5} 58 Apr28} 724 Mar 5]| 4053 Jan ov 
*65 651s| 65 6512] 6512 6512] 6533 66 | *65 66 | 66 66 | 1,700| Mesta 28} 724Mar 5|/ 40% Jan) 65, Nov 
ast gal gout gam! gay gon! giz gan! gait gent ate 33” a'too Said Donte Baise. Ft od 17| 35% Mar 10!! z1714 Apri 30% Nov 
B2ig 321g! 321g 325g! 321g 32%! 31% 3253! 311g 32ig! 3133 32 | 14,500 - se eather nk, Ap ode lence 
-<--l1VO une 
se asl cae as Jc | tt ite) a at | at tt | gg | and eee ego] sedan) ar al 2 geal Se 
El Ry & Lt 6% pf..100} 94 June2l1/ 10 an ar 
*9712 987%| *97 987%] *9714 98%] *97 98 | *97 987%] 987% 987%, 20 | Milw E 14 6% Dt--100| 94 June21| 106 Jan23]/ 8 Marj 109 Sept 
115. 115 |*116 117 | 117 117 | 117 117 | 117 1175s} 117. 1174] 800] Minn- oneywell Regu-Ne par| 96 May 14) 120 Mari7|/ 205 Apr| 112 Nov 
#1164 118 | 118 118 | 118 118 |*114 118 |*114 118 | 118 118 150 4% conv pref ser 5776100] 198 May 4) 124 Marl0// 119, Deol 120, Deo 
13% 14 | 13% 14%] 13% 14 | 1353 14 | 1353 13%] 1353 14 | 7,000] Minn Moline Po D ’ soi? Jan} 12 
te Marine Mie Me ind kD ie 
oa, ; tC 41 ome 4 oe 4 ee 411... |) 9m peeteeed....o--.-2 2%,June28| 5igMar 4|| 212 Aug) 54 Fe 
“Te Sta] Bie tel Bik Shel ogee 87 “3a 3 “31 3%| 410 is eres ete ag, 100 osjune 30 64 Jan 8|| 2% Jan| 612 Feb 
onee he 2p" aor ose 20° a7 28 \ a7" one 2715 28 | 2,400] Mission Corp.....-... No par 237June 14 34 Apr 5 16% Jane 29% Deo 
4 ,’ 
Kan-Texas RR....No par 5igJune ar 2 Jan 
Bie opn| anit 26°] 25° apt] o4%, anil oft, 24 Ita Qatel 3:700| Pr ed series A 100] 21 June28| 345sMar17|| 1412 Jan| 33% Oct 
#25lg 257%| 2512 26 | 25 2514] 248 2510] 2412 2453| 2412 2412] 2'700 erred series A-...- 100) 21 June) 34% Mari7// 141g Jan} 83% Oot 
7" FT a ol = ml sm sl me ny” ab sel en, arabe 100] 6 June29| 121,Mar17|| 3% Jan| 7% Feb 
te gaa] gait soil 35% 96°] san amtl as* sol se onl chee Mone — Milis_---.20] 28 May14| 407% Jan23|| 19% Aug] 3312 
Best satel tnt 100 "1 inste Sbitel Sor” toe] Sek init tee ine | a’eee fF Chom ical Co----10] 85 Apr29] 104 July21|| 79 May| 103 Mar 
10212 10212] 1015s 102 | 101% 10112] 101 101 | 101 101%2] 102 102 | 1.800 Monsanto ¢ hemieal Co----10] 85 Apr 29| 104 July 21 70, May) 103 Mar 
Stat sail onan sc | case s5'| ss so 'l oes Sel ean” sen) e'see nee & Co --Ne par| 31 July13| 46 Feb17|| 4112 Dec| 59% Feb 
#318, 3412] *32% 35 | *32% 35 | 33 33 | *833 35 | *33 35 100 | Morrel (J) & Co.....-- az| 31 July 13] 46, Fobi7|| 4li2 Deo! 50% Feb 
*5614 5712) 57 5712] *56l2 57 | *56lg 57 | 56 56ls) 55 56 140 | Morris & Essex_------ an July $0} 6612 Jan 18 tz Jan} 71, Feb 
abu 36°| 34% 35%] 34% 3514| 342 35°] 34g 34is] 34tt 36%] 61000 | Motor Products Corp..No par| 27%June30| 381s Jan 1s 28% Apr| 4312 Oct 
21% 21%! 2114 218) 2112 211p! #21 21%| #21 21%! 21 21 700 | Motor Wheel.......------ 5 were = hein Rle Jan ov 
—— e a Bel weed sees] eoce Soee 
MND ae per Ber EM erm” Ber ga 8B | Prompt gen eet ed Pee eee 
onsite > son aot onsi® a oe O* sere Bate ons 90 * ’ 30 $7 conv pref No par 80 Junel5| 99%; Mar19 70 May! 1011s — 
4 * 26° : eats 361g Feb1l|| 21 Jan| 36% Dee 
ona” 78 °78 70! Ten 751 °78 72 ona" tots o7aie 76" 100 Send te ae ah ote a July 6 90 Mar 13|| 447% May 791g Aug 
7 7107 19107 _..l*107. _..-|*107 _..-| 10| 5% preferred........-- 102 Apr 8| 108!2 Jan 26|| 102!g July| 108 Dee 
“Hist ‘istal 13% 18%] 13% 18% 18% 18h) 43% ‘Ist “1071 127% 4,400 sane oo es 0 TOtpJune 28 20% Feb11|| 14 Apr| 22% Mar 
ba Gatel G4 Gt '| cane osu] Gee cal esis esi eas” *! “300 | Myers F & E Bros....No par| 58% Jan23| 71 Mar 1\| 43 Jan 6212 Nov 
i por 2 = oo a an = —_ A A 9,500 Nosh Kelvinator Corp- -_ 1612June 17 CS EES ae a ae 
oii Hy 33 33 38 33° opite 33 33° 32 saat 33 |  30| Nashv Chatt & St Louls...100 30 June29| 4712Mar11|| 20i2 May Aziz Oct 
: 22° ; ional Acme.....-...---- 17%June29| 24 Mar 9|| 1212 Apr| 1912 Dee 
21, 22 | 217% 22%] 217% 221g} 211o 22 | 21% 21%| 2114 21%] 4,900 National Leme. - ol 17teJune 29} 24 Mar 9// 121: Apr) 1912 Deo 
#128 13le] 13% 134) 13 134] 13 13%] 13% 13%] 1314 13%] 1,500 Nat viation Corp..-- wr] 1leMay 18] 18% Jan3ij/ 9% Ape) 15% Mar 
24 241g) 24 2414] 24 2414] 24 241g) 24 241g] 238 24 | 7,900 Nat on seul. === =~ ;10| ,224June 14) 33% Mar 2// 28% Oct] 38% 
149%, 1493;|*140 150 |*145 150 | 150 150 |*150 152 | 152 152 300 % cum pret --;--5,-100) 145 May 18] 167, Jan 18 53 Janl 16412 Deo 
278, 2814] 2712 2712) *275, 27%) *2714 2710] 2714 2714] *26%4 27 900 | Nat ond & Inv -No par} 25, June30| 39% Jan 18|| 30% Deo| 374 Deo 
90 95 | * 95 |*90 95 | *90 94%] *90 94%) *90 9484| _____- 5% pref ser A W W..---- 2 12 Feb 3// 100 Dee! 10712 Deo 
Cash Register-__._- No par| 2953 Jan 5| 38% Fe D 
34%, 35 | 34 3412] 343 35 | 3412 35 | 34 348] 3412 3419] 3,200| Nat Cash Register .-.--No per| 30% Jan 6) 38's Feb35] 31 Apr] 33% Nov 
21 2114] 20% 2133] 21 211s] 20% 211s} 20% 21 | 20% 21 | 13,400| Nat Dairy Pro ucts....No par] | 18issune 25 12gie Zeb Si 31, Ape) 23% July 
*111 11219|*111 11212|*111 11219/*111 112t2} 111 111 |*110 11212 10| 7% pref class A_-...-- 107% Oct] 1124 Mar 
"a 1a Hs 1) ie Hae Ha Hee Hae HO il | beeen ns tel “ae ce | Hay Mee Mo] HE, te 
~~ a 3 * ~ " . z : ae 10/ 6teJune17| 10% Jan 28|| .... _...| .... .--- 
1 4] *7 lel 71g 71s| *7lg 753) 712 712} 733 733,  240| 6% preferred._.-.-..-.- 2 
2g? Pty 30 3012! 3015 3014! 29%, 30151 295: 30 | 29%, 30%| 5,400 | Nat Distillers Prod....No par| 2712 Feb 5| 35 Mar17|| 25% June| 33% Mar 
, 1 *301o 35 | *31 35 200} Nat Enam & Stamping.No par| 29 Junel4| 38 Mar 3 28 Oct| 37% Apr 
a ey le Be + 4 7, 33 8,700] Nat Gypsum Co me es RRR: Rea eee 
a7” ait dag a8] 7 aStel Sve Satel a7at ge el san 38% 12,200] National Lead...---------10] 30%June17| 44 Mar1l|} 263 June| 36i2 Nov 
t7% 1sveele1see 180 91648 159 “[154 160 le164a 189 |* waa 150 1,000] 7% pr: ferred A------- 100} 154% Apr26| 171 Jan22|| 155 Oct] 171 Dee 
olpats 138 oisate 138 clan 138 “198” 138 135° 138 “198° 135 10] 6% preferred B...--.-.100| 127 July 9| 150 Jan29|| 137% Jan| 147 Nov 
ie “ “ t’s Col 17| 61% Jan 22 Dec| 61l2 Dee 
woe fie fast fa] Gait cael sa Sue] aa? aaa] iii gate] 26:60] National Powera Le. Noper| ShJunei7| dtc Jenidil Otay sa peo 
th . sin Mh Tie > Site . lg a #115 Ils ; Nat Rys of Mex ist 4% pf. — 7gJune 15 24 a is — ,. 
" - . “ Stel ql 88g tg] «= OSs .....-| 60 30 prederved......-. June25| 1 Jani 2 Jan 2 
9 2] so” soil ss ’ ? 21 gzit a” goa 93” 10,200 National Beecl Corp > enartisien 1 70° Jan 2| 9412Mar 5|| 5714 Apr| 78 Dec 
HH Sait 38 oon or HH sy A son 37 | 365, 37 | 5.100] National Supply of Del new 10 31%,June 23 39% July 20 19% Jan Zot Nov 
¥ " . ‘ 4 1 26| 132 Jul g Jan Dec 
re ar ie ar? a, 7 a’ on ee = ay te 1 900 sation! Tea Co...--- oe aia 13 12ig Jan 15 77 July| 12% Nov 
‘ . 5 Os] te te] © 985-««Mte]| ~«—« teste]: 2,200| Natomas Co.--....... lg Feb 25|| 1014 June] 13% Jan 
2,200] Natomas Co.-_.....--- No par 914 July 23} 131g 4 
ae azul ca” 4c i an i i ve asi a 5714 Feb 13|| 32% Apr| 60 Nov 
oe 5 sahil oaks oaks iad ak ca gat MNase carga] 2 auteaa| SMa SS Az] fe, Nex 
. * 108 A_------100] 100 Apr 7| 109 Jan1i|| 10412 Apr| 110 Nov 
*106 108 |*106 108 |*106 108 |*106 108 |*106 108 |*106 108 | ------ 5% pref series A ------ io 00 Apr 7] 109 Jan i1}| 104% Apr 119 Nov 
#22 24 | #22 2310] 22 22 | 21% 2210] *181o 2210] *18 2212} 120] t New Orl Tex & Bion a ee ee 
34 34 | 33% 3414] 33% 3353) 33 3314] 3212 33 | 33 33% | 4,000] Newport Indust 08-2 == ----1 RE PO ae 
*76 #78 | 75 76 | 74lo 7412] 7412 74%|*..-. 74 | *7012 74 700| N Y Air Brake....---- par 2 iz Feb 10} 32! Jan) 83, Deo 
700} New York Central_...No par| 34lgJune28| 5514 Mar 
Allo 4214] 411g 4233] 4053 411s] 3953 40%] 393%; 397%| 3912 40 | 48, giNo Par] S4teJune 28) 5544 Mar17|/ 27% Jan] 40% Oct 
*561 1p] * 59 | *54 57 | 53% 53%] *51lo 53 | *51ly 58 100] N ¥ Chic & St Louis Co... 
ona” a8" °86 88lo! *84 87iq! 84 84 | *80, 84 | *83 84 100] 6% preferred series A---100] 7912July - gon = 361g Jan| 95 Sept 
mm | me me | 24 24] 24 24 | 25% 24 | 24 244] 1,900/N¥C Omnibus Corp..No par] 21, July 157 B1%sMar19H) -.-~ ----1 ---- ---- 
"75g 783) 7% 8 | 8 8 | 753  75s| *753 8 | *753 8 | 360! New York Dock_.._..A 6 July 2| 12% Jam22||  3ig July} 15. Nov 
RE 5 S* sal ae” as 12tpJune 17 253g Jan 22|| 10144 May| 29% Nov 
*171g 1753) 17% 19 | 18 181] 18 184] 18 18 Lgeune 17] 36% Jan 38]| 10% May) 39 
#127 1293,/*127 1298,]*127 1293,|*127 12934|*127 12912 131 May 17] 135 Jan30/ 119 Jan 180 Oot 
*118l2 128 |*118l2 128 1*1181!2 128 |*119 128 |*119 128 bag 18) 10% Maris] 125 Jani 188, Geos 
a ae -_ oe a 90 June 5| 97 Feb10|| 90 Jan| 99% Sept 
Megs OO a, “ee el de el ee 3%June 15 9%, Mar 3 Apr 6lg Dec 
Bt gel 1a isnl 14 ial 1a” sate . 1244June17| 2612 Feb25|| 7% Apr| 1814 Dec 
1514 15%] 14% 151g] 14% 1412] 14 144) 14 14 Zsfune 17] 9612 Feb2hi| 7% Apr) 184 Deo 
sae sacl 16° 190] 41” 411 ise toul as tee 8lgMay 18} 1912 Feb11|| 912 Apr| 1553 Mar 
i a oe 55 June28| 7612 Jan22|| 57 May| 99 Sept 
conte 01 | cnet, fot Go oe | Som oe | Sete oe 631pJune 14| 102%May 3]| 83 Mar| 104 Nov 
100% 100% 100% 10e12] 100% Ips | 1st os | 10612 100% 73 June 9| 112\4May 5|| 9312 Apr| 109% Aug 
100% 1008} 100% 10114] 100% 101 | 10012 101, | 10012 1007 3 June 9 1124May 8|/ 9312 Apr) 109% Aug 
417 249 “lo2ai 243°] 242 ° 243 “looat ” 243°] 241° 241" 236% Apr 29] 272 Jani4|| 210 Jan| 31012 Oct 
ouea. sor \orpn ier | 308. 200 letee. toe loses 0a fe 4 106 170| Adjust 4% pref 100/ 102 Apr 8| 114 Jan 8|| 105 May] 115 Oct 
ie? M8ote er Oot 1981 181 “1071 139 ath ite 105g 29 | 32,500 | North American Co_...o par| 21 June17| 34% Jan14|| 23!g Apr Sole July 
‘ ‘ 5 Bly 7 ‘ erred._._-_- 14June 18} 5714 Feb 3|| 52% Fe une 
"Is sel is isl ae istl atm isn ii if ote 3 11 200 Nor = Aviation.----- 7 GoMae 18| 1733 Jan21|| 653 Jan| 14% Dee 
oO 100 "| *08'g pot | euaIt gor| cams gonl go 99 | 9D 90%| 100 | No Amer Iedieon $6 odo per] 97&June25| 1041s Jan 8 9g Jan| 106%2 July 
2 
*9912 100 | #9914 100. *991, 100 | *9914 100 | *99%4 997%] *9914 997] --..-- Northern Central Ry Co...50 pe sre pi hn c rie : “ i nd 
8 
303g 3012] 3012 311g] 2914 30%] 2914 301c] 28% 29%) 29 20% 15,500 Northern Pacific. ----—---100 25 June S| Bete Mar i1|| 23% July] 26% Feb 
*461g 4714) *461g 4714 *461g 4714] *461g 4714] *461g 4714 « Pty 1,000 Norwalk Tire & Rune wae 3% Jan 4 67s Mar 3 3 Jan 4p Mar 
t* soci esun, on] aan sacl oogit asl oso" saul som si | "60 pm 2644May 18} 40. Jan18|| 19 Aug] 32 Nov 
“Soy Soe] sone saul aoe seed ten as | seq se] So. aol 14,600 | Obie On Con 2-77 ies 1715 Jan 4] 22% Apr 5] 121s Aug] 18 Deo 
va oe ® 67% “ ° c ‘Earm quip=-- 1 4| 73 Apr20|| 241g Jan . 
67% 68 | 66 67%| 66 661s) 65 66 | 65 66 | 6514 66 | 6,200 Olver pe aia 53 ia Jan ofl %, Serta) 8H Ree: stage 
“16 16 | 15% 16ts| 15i2 1610} “15. 1510] 15. 161g] 14% 15 | 2,000 | Omntbus Corp(The)vte No par 28] 2612 Feb16|| 17 y is Mar 
> ae sanloian” ana ieaae ipa letel ipeuieiel” 109 3.00 Oman a alae nV 100 o5 June 28 114° Feb 13]|| 107 “Jan| 11512 Feb 
“TBs ibtel “tite deel inte ne | tbe toed te BT o151 153] 1,200 | Oppenheim Gon a Gs. die gar 124,.May 14] 193%sMar 1|| 8 Jan| 195s Nov 
ioe rts tH ae ae as aoa th ao" hs aot. 4113] 3/900 | Otis Elevator --No par| 33%May 14) 454 Jan 21 244 Apr Py Nov 
* 13110 . } paper 140. Feb 3\| 1 an une 
*123t2 13119] *12312 13119|*125  13112|*125 13112] 131, 131 |*124 131 ol? 08% preferred...---.-- - 100 126, July 7 40, Zeb 3i| 123 Jani 120, June 
a5” ans ferns ® tan “leraete ane ‘| ane ae *ieias 198 19198" 188 "10| 7% prior preferred...-.100| 11212 Jan23| 134 Mar 6|| 70 July| 120% Nov 
‘teey aval cas ae | ae oe | as. eel ae. oh 85 200 | $5.50 conv 1 st pret..No par| 75 Jan26| 97 Mar 8|| 79 Dec] 8312 Dec 
“ost, re "oo% oem opt 33 st aaa oodty 35 fr oBate 25 400 | Outboard Marine & Mfg....5| 22 Apr29| 28 Jan 26 “a5- “3201 “307 WEG 
: . . “ 29| 75 Janl ‘an ov 
ae inte date dee ee in ee “a © el 184 "pies 4/115 June Ol 116 duty] 114 guy 
#11512 énonus an MS ‘enced 2 ---- 2 «---- ---- wane] mene | SERRE. . ~~ ee 1 28 799% July 29 ep en, Beran. 4 
“Tee Soul ocr Sond seal Sec] itt Soe de 0°] 9m t°1 000| Pactte Amer Dicuetas tne 6] ot? fueeso 7\| “ia” July] “23° Deo 
181 18%] *17% 181g] 17% 17%] 17% 17%) 18 18 | 17% 8 Se ee th eo 7 oo Ss 
*8lp 9 8% 9 Sig 8%) 8% Siz] Ble 9 | Ble obi? cere) ee i iste iy be 
2512 26 | 26 26 | 26 264] 26% 27 | 2712 2719] +261 28% esr Mar $i, 84 July| $2! Deo 
16 16 1*16 17 | *16 16531 16% 1612! 16 16 | *15i2 13_ june i _ Feb sana D 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. mn Newstock. rCashsale. rf ” “y Ex-rig is Called rede 
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‘or Prevtous 
STOCKS Dante ef 100-tnare Lets || "Year 1988 
Sales On Basts of 
E, NOT PER CENT NEW YORK STOCK 
LOW AND HIGH SALE PRICES—PER SHAR —— for EXCHANGE pe Highest Lowest ) Highest 
Thursday share 
Saturday | Monday phe rudy 28 July 29 ee i = $ ver share | $ per Pe . Ha . 4 395, Nov 
July 24 July 2° share | Shares (Cal). “10 20%June 16} 32% Jan 2|| 30% Jan} 41 July 
"Ss | che stl aa total ote eee | Sper stare S222 700 | Pacific Gena tants 4oisyune2i| 53% Jan 14|| 44% Dec ore ‘Des 
$ per share 4] 22 224] *21 22 | *: 214 321s] 4,700 ~geode T| 401eJune 2 9|| 1444 May| 474 
22 | *21 224 ; 3314] 321g 3253] 3214 s Pacific Ltg Corp.._... par 8| 4473 Jan 153 Dee 
32% 33 | 33 3312 33 = able 451g] 4514 4514| 45 Sen lio Peers We per aa Rae 152 Jan 4|/ 118 Jan} 153 July 
‘3n 32/32 21a nl a oS 42 ‘| 141° 14115| 80 | Pacifle Telep & Teleg....-100} 134 fe ol Se, Lee all ‘11% Aor] 38% Des 
lg 32 . 3 |*141 14: 6% preferred... -_...... 4} 29% 1353 Oct 
i uli Hy Hl Ha a Ha) 8 Pacer gtr CMa] “OAR BARE Nae AB) ae fa 
130% 14012/°130%4 140! 26% 271g] 2653 27 | 26% : 8% 9 | 20,000 | Packard Mo “Transp..5| 10% July 2 2 Jan25|| 1% Jan| 4% Apr 
2673 27 267s a7 ae ou 9 91g 9 Plg ts 11% 100 | Pan-Amer Petrol fom oan 2 June 28 41g Jan 3 181g Jan| 7412 Apr 
le Ol Ole OG 1 12 | *11% 12 *11% 12 | 11% 24] 1,200 | {Panhandle Prod & 100} 60 Jan 6| 121 May 67 Apr] 9712 Feb 
12 *1ll5, 12 11% F 21 24 214 4 2 8% conv preferred ____- 29 90 Marl0 9le Dec 
a“ 23 ool 928 osit y oait ogre 419 oe “sven . po Paraffine Co a pea + ay aoe 4 AH = S at yes 35 Dec 
9912} 97 97 %| 68 68 [ -- | 4% conv preferred. -___... 14 4 4 Dec 
Tole 72 71% ait Ri Bit a aa | e992 100, *92 i. 42,200 Paramount Plotures Ine... 1 as 29 20012 a = A yom Oy Dec 
*92 100 | *9 ( a 223;| 221g 227%] 21% 22%, 200 6% 1st preferred. _____. 5igJune 14 4 lg Jan| 37!2 Dec 
‘ 2239 2: 2214 22% rie F *154 4160 BE. chind inne 10) z15\g 1g Jan 5|| 1712 
23 238 m4 8 23%) 22 160 160 |*150 160 5g, 1953} 3,100] 6% 2d pre 2412 July 28} 34ig 34 Jul 514 Jan 
35 1*155 | «165 i. <4 195g ; 195g , a. oe 1 2 lg Feb 25 2% July 
“100 265 |°155 165 20 205s} 2014 20%) 1953 20 | ls 25 500 | Park-Tilfor “ 1] 4 Mayl4| 8% 3|| 40% May| 4714 Mar 
21-21 201g 201g) 2614] 241g 2419] *2312 2512] *2412 7g} 7,200} Park Utah C M___.....__- 36leJune 30} 4434 Feb Apri 32\44 Nov 
eo 5 24 26% 2 45g, 47 , is & Co__.__No Be 2 lo Feb 3\' 23 D 
251l2 25le 25 25— 45 47g 45g 484 4ig 4's o* 3914 1,700 | Parke Dav: = 2.50' 23 Junel6) 2912 A 
n 5 7 ; : ¢ ft Co. ig Jan} 10 pr 
45, 4g 453 47 gate 3814] 375g 3812] 37l2 3712 =. 2612 700 ' Parker Rust Proo 17 753 Jan 14 Aig 11% Apr 
88!2 38%] 39 39 2714 2714! 27° 27°! D615 261s! 26lz Parmelee Transporta’n_ No par} 2%June lg Jan 5|| 653 June 8 
— oF 27 2 2 1 18} 1012 1712 Nov 
#2733 273%,' 27 7 . : paeaage ee ail 3% Ste shane Pathe Film Corp.______ No par 148 web 5} 23% Mar 11 gf — 3%, Dec 
a en a, me ind ase ane) its eal aan eo tee panengr re Oe 353 Jan 2) 7% Feb 18 * Aug| 73 Feb 
*83g 8p oe a e152 1 584 1512 15l, 15t2 15% 15%2 on 2'200 cee OED. tata No par| 381gMay 1s a — : 69 .Mar sar * mH 
16 16 tallies * o: te ae i 4512] 4612 4612} 11100] Penick & Ford....~~~ No par| 85 Junel s Jen S8i|  34¢ June 8 
lig dite] 41% 42°| 43te 4310] 45 ote! agit anit 712 9844] 3,700] Penney (J C)-_-_-_ 10} 3igJune 30} 6% Jan 41g Jan| 1012 Mar 
‘ : ‘ , ke Corp... 121g Feb 2 2 
es awlmslimatnaw& "312 "3% 3% '400| Penn Coal & Co No per] Sigdunel6) 13s Feb 3] ts Jani 20 
- aa Se Sl Se & 3% 63%) = Bitz Ble] 3% 712} 1,600) Penn-Dixie Cement__. Near! Setesuty el ise penioll 17 Janel 87% Jule 
3lg 334} *31g 384] * 3p Zig Zig] *7lg wie 1, $7 conv pref ser A_..No pa 13] 29% Feb 45 
‘ 78, 73, 784) 78g a a 55" 52%, 54 | *50 o = Penn Gl Sand Corp v t cNojpar Sate F. 28| 5014 Mar +e ~ 5912 Nov 
i es ee 26% 27, | *26% 2714 26% 37%| 12,300 Penneyivania ae eae <7 suse) “Jan 27|| 110 Mar| 116% June 
*27 28 “i 9%4| 38% 39 38 387%] 3714 4 Py oT ie tow poe Peoples ~~~. .100] 112 July 1s Feb 6|| 38 Apr 
3914 3912] 39 39%, oan 49 | *46lg 49 | *4612 49 4 116 10| 6% conv preferred____.- 100} 43lpJune 25} 6512 Fe 4 4 ee 71g Feb 
14 50 | *46l2 51 4612 3 |*113 116 |*113 People’s G L & C (Chic) -- ig Jan 5| 17 Mar 4612 Aug 
“113 * 113 "112% 113, “119% its +49 49 49 50 at Cane Peoria & Eastern ---+------ = 20% July 2 ple ~4 s gait = 122 Nov 
1: 518, 5212 1 *8 2 ee Pere Marquette__......... Apr 90 
"sie 9 33 33 | *3ite 33°] *3lle 33°] *31t, 72°| #71" 7413] 100| 5% a TT ae 2 June 28 25 Janiill 16 Jan oi Mor 
*Z31l, 33 3: 74lo| *73lg 7412) *72 7419] 72 a 6): ORs ie oh | ~aege -__...-No par| 19 June 11|}| 12% June} 184 Dec 
*72 74le] *72 74g *76° sol *76 8012) *76 = 8012) *7 2112! 100] Pet Milk._._.-_.--.. 5| 16%4June17} 2153 Mar 19|| 101g June| 1913 Mar 
* 801s] *76 8012 76 2 ll *20 2ilo] *20 2 roleum Corp of Am_..-.-- 17 1314 Feb 
“ie 30] 2, 2, “ite i) 39 Sin) 4p ssa] Sh], 800 | Plier Bromine Co--- io fr] May gare Mar iol] 25% Jas] Stes Dee 
1812 18%} 18l2 - 81g 81] 85g 85g] Sle 2 14 505s} 8,300] Phelps- e pret...50! 38l2June 23 2 10212 20ct 
i anal at aes ée 524] 51 51%) 50 502 ois aenl "las Philadelphia Co 6% pref... June 23] 100% Jan 8] Slis Jan} 10312 HOt 
5lle 51%, 51% 5244 ce 8 44 #42 43 427, 427, 4 ~~ a No par 76 une Tle Feb 2 314 Jan 1, Mar 
lo 44 42 $6 preferred _- 414May 20 2 1g Jan} 167% 
*41lp 44 | *4] ae 78ig|*___. 78le/*____ 7812 78l2 Mn oe tPhila Rapid Tran Co__... 50 8 Jenei7| 14. Jan is fd July] 3% Jan 
*.... 78ig]/*_... 78l2 “85g «= 58] *5ig 55g) FS ig 58g] *Sg Rie 190 preferred... -.......- 7} 1 Junell|] 31g Feb 9|| 66 Mar] 101% July 
“85g 5G Big ait sit Siz} Sig 9 | *8ig ft Fy 1%| 900 gh pms OP ° Pol 70 Apr 7 954 July = 7% Apr| 16 Nov 
*8l, 93, 84 A rf lly 1lg 18g) Fly : 9112} 5,200} Phillip Morris No par 11%June 17 46 5 6 68 May! 88 ar 
a ae kt ie oe i re Be Ee lee cd wed fey, y+ ~ hgemeened way | Stcsarsell Sse Jeni &% Des 
a SiS 2 Se *13ig 1444] *1312 15 | 1312 7% preferred 4912 Jan 4) 644 July 5ig July} 115s Dee 
14lg] *13 =: 14%] *131g 1434 80 | *69 80 | *69 80 | -.._.- hillips Petroleum 912 Jan 20 84 Feb 
“69 801 “60 80 “Gate 63%] 60% O2%| 60% 62 | Ole yt fees ~mapomece 9 oy Ey "3|| “3 “san| 18% Deo 
63 6312] 63% 64 | G2l2 74| *412 6 | *412 6 4 8 100 erred -_.....-.-... 100} 14%June16| 20% Apr 8|| 2753 Dec| 3714 Jan 
*6 714 3 a" ‘ a 50 | *46° 50 48 48, eo eels 300 | Pierce Oil 8% — 4 rar "25| 28%June 4 ta = 7 49% Dec 628 —~ 
*46 8 652 lg 164] *16 17 | *16 2 29 700 | Pillsbury Flou rm nshares”| 40 July 1 2 7ig June} 1 
14 17 | *16% 17 | 164 1614) *! *29 = 2912] 28% li Co of Italy “Am 8 e 8} 18% Jan 77 Dee 
"29° 30 | #29 an] oan” aa | cap an | cae 3 | 11 12 | 900 | Ereenbosth Gravee unease Be i a. Be 
44 | *43 igs BG PFE: 2 % preferred......-..- Apr 12 187 
Bie Sls Ble el 1ioJsi6o, 176 | °°] mete We chiaga=—>—"100] 185, ge] a2 a 21%, Al thy Oe 
53 55 52 5 1*166 175 |*166 175 |*166 > 1 t ere 7% gtd co No par 12 June 8 231g Dec 
175 |*166 175 ---|*17514 ..--|*175l4 Want 3 ttsb Screw & Bolt... leJune29| 43 Mar 110 Dec 
He, ical ioe ELS ie {es asl es 25") odois 27°] “lao | Btsburgt Suet Ooo par eet bee 
7, 473] 147s ; 7 | *26l2 cum pref. .......-- 1 e 3012 
an 27% 37% 26% = fs ar 90 1 .o os 4 ae 2B . Coal Corp..... Pe “u x 26 28 Jan 12 a  - 913 Apr 
1g 9434] 94 Ig Dig} * 21g ; % preferred _.....-.-- - Jan 2 
"sau am] 2 +22" 20°} #16 20°} #16" 20 "Sig Sisl 1,400 | anttabungh United. --2- a oo om tek, arte ee. oe ee 
*---- 20 y? Ste big Bi Sig Bl #5 Styl Sle , 60; Conv pref waetemngns....008 39 “June 17) 4714 Mar : 187 july 167 * July 
54 54 4 1 *120 12412 *120 124 4 ° burgh & West Va__.. Feb 16 167 Feb 1 3% Feb 
ol 33 | 281 'BStal  SSty ebtel sak laatel ae ata]"220, 188 ee Pitts Young & Ash 7% pi-100 167 gune22|-3 Jan 12 11% Jan] 27% Deo 
*31 33 | *31 321g} 321g 32i¢e “te “tt, Ha eee Pittston Co renee OF oe 2414 Mar a rt yr ia 20 May! 26!2 Mar 
wenn] mmm wn n=] enn ----] ---- Ig} *11y 2 4 | ann outh Oil Co........--- 1 e 2 2953 Dec 
“Bitg iia] “Siig ila a7 aza| oe 27it! oad izid a7” afc Lee Cres Fecahon...¥e par 21%3une 17] 380 Feb 4) 13 Jen 114 Deo 
71 271 2 1 *17 ap whe dale] ------ Co class B...-. 1 el 8 3 
Har, ea asl eit” any oir te “an| *800| Potofle Am ov a'A-Ne par] “Ene 1 138 Yan | 1 Jan] 3% Deo 
lg 233 221g 235 57g 57g a: ae une 23 2 2814 Dec 
= 4 oN *6_ 6s Bs, se « Ste *2 2is . oe 1 4 tPostai Ta é Giie 7% ot. se 17tagune 17 31% a . tt oun 2814 Des 
*17g 2 1% ‘8 1 * 83 85g 8l4 - 20 2 5/200 Pressed Stee! sige * 18 June b 11 5712 Oct 4 
Sle} 84g Sig] Bly 2012] 195g 201g} *1934 , 5% conv Ist pref...-.. “a July 2} 86 Fei ly May| 56 Dee 
BS 20. ia 20] 6S 20h i apa] 229° 208) S20" oad "am | Se ee Gamble-----No par| Bon"Jan 4] 6ste Jan | 4004 aay 12212 Feb 
*1912 2014) *19%4  20_ *53 55 *5 73) 60% 61 | .3,200| Procter & Ga: b. 1 °29).100] 11412 Mar Jan21|| 39 Apr 2 
"53 55 | #52 55% si ity GOlz 60%) 60% '110| 5% pf (ser of Feb ; 36%June 17) 52% 10312 Feb| 113 July 
6llg 613, 118 | 11712 11712 of N J..No par 2| 1124 Feb 8 = July 
614 613, 61, rem 1177 117% *11712 118 118 431 4314 6,300 Pub Serv Corp T 9 July 31 Jan 21 1131g Apr 130 
11712 11712|*11714 1177 rt 441o| 4353 43%] 43 43% 10012 10012 900 $5 preferred 711212 July 30] 12 2 Jan 20|| 128 pr} 14419 July 
435g 4410] 437, 441 101 101%] 10112 10119] 10112 10its : 1,500} 6% preferred 124 June 24| 140) 146 Apr| 164 July 
. ‘ 11212 114 ' ferred 11] 1621g Jan 25 14 Apr 
101% 101%) 102 102 | 101% 11433] 11312 1143s] 11314 11319|z 135 100| 7% pre 14712May 25|| 112 Jan| 1 . 
lg] 114 114 |*11314 *127 135 |*126 5 referred _ une 17} 1131!g Jan 7 697s Dec 
“127° 130" my 4 150 +140 150 |*140 150 + ae “110 “ete ~~" 100 Pub ber Fl & Gas pt $5.No par "Bicdune 20 Hts Feb 3 is” Ang 24% Mar 
cs A A al Ts. sal ik Maal ae 5412] 4,300 | Pullman Ine__...-.--- No par| 16%sJune 1 May| 133% Apt 
lllle 1111s *1105s 51 53le B5le 5Ale 55 54 Sls 2014 207s 46,500 Pure Oil (The) aeeereee 07125 28 112% Feb 27 108 Mar 11712 Mar 
54s 55 5353 554 = 2033! 197% 2012) 197% 2012 8 8% conv preferred. ..... 100 +4 Jan 7| 107. Febls5 a NE yd 201 Nov 
207g 2114! 208g 21lg 10 | 10934 109%4]*109% 110 20 &% preferred... -- oy 3% July 30| 23% Feb 25 9s Oct} 1914 Oct 
coed tae fodee * tae Tecee” bak | eta, | ee ""T3% 14.| 6,500 | Purity Bakeries. <- 22 Gorp-/10} 16. Apr _8| 18% Jan “o|| ‘ou May] 14 Jan 
"th “aeel 45. 10 | tte’ tel tau ae ig 17el o176 itl itp | ene oo rp tare rp. 210 at ee Bs 108! June 
1 1g] *17lg 4 400 | Rad o rs Jan 
ete 178] #1719 “a a Mm. a eee O%) 33, $5 preterred B...="-N0 aS) ae aoe 7 3 iw Se = 10% Nov 
_ 9 914 8 aS “23s Seed Hose:| on st eeeens .50 conv a 67%gJune 8 7, Jan} 38 ov 
sisi. eel “as Gs | “ae a ie i a a tao Koth- Orso Pr 29 "May 18) 30% Jan11)| 28% Jan 
*691g 6912 14 83g} = 8lg_s8 * 3384 700 | Raybestos % 32 June Jani1i}]} 39 Jan 
1 814 85g 814 - 1 331g 3312] *33 ov cnccucecodt een June 26} 49 an an| 47 Nov 
331, 34° 34° 34 | gai gain] Sata 33g 37° 40° | 937 gots} 0? | Ba SP ESE «oonv ody Bats uly 20 fon Jentell “9% Jen 16% Jan 
34 34 | 3 *37. 40 | *37 40 | * 1s] *34 ©3412} «= «100 | «4% 2 eee oheen enn ab ies J 651g Oct Deo 
*37 40 | *37 40 534] *34lg 35 341g 3412 *8% 9 200 nee Ee Sealers odoncese ”j00 Apr 28 5 17g Apr| 41g Dec 
*3412 3534] *34lg 3534 1 9 9 + 7A RR aes,” ape chet June 14} 4s Mar 31 Dee 
seb Bal Set hl oath abl cad OM obi “2s| “sas 36] ~""ad0| nel Cob) 027-—-No por] 62 June 15] 32% Feb || 16" ‘Aug| 244 Nov 
Ip] *65le 2 1 *238 ferred .--..------ IgJune nena: 2 diem 
aft of sth ad att flat fy ae ar] ak fy ecient Eee as 55, Nor 
24 | 2lle 2 7 20 1934 4 / lance Mfg Co......-.-- 21 Apr Dec 2 
"T0e tase ai alas Rha 290) 27% Site! 10,100 Remington-Fan Warrants..25| 80 May 19] 9414 a + Sept} 114 Apr 
“Seu Soul 36 Sent bee foul aoe esa 86] Bote 86] T'toG raceincr & Sar RR Co..2100| 97 Ae ae Ey “ 
25% 264 1 84 85le 85 86 *90 95 OG edintse Rensselaer be aS 5 an 471, Mar ll 167 Apr 8 
a alien” mms 98 | *90 98 | *90) «(95 573 6 | 6,200] Reo Motor Car_.....- No par| 2712 Jan 4 . Dec 
, Corp. -- 77 May) 128 
*90 99 | *90 98 ar 6! 6 61g 6 3 7. 3814! 66,900 | Republic Stee! 109 Jani9] 124 Apr23 M 10414 Oct 
6 Gis} 6 Gls 381, 38%] 37% 38% 37g 37% : 6% conv preferred -....- —e 9714June 21} 11014 Mar 10|| 78% ‘Apr| 3934 Deo 
3812 3912! 388g 3983 . * 114 | 113 113 400 q rior pret ser A. i= 4 29| 493g Apri14|] 10 D 912 Dec 
2 114 |*113 6% conv p 7 32 June June} 7912 
abe Ha Hee ae, Meares Hl 3 BR | Bl tesece a set 98 Abeta] gee Bs 
103%4 103%, 3673 367s 36 3612 3 75 *71 5 Se lass A. erred... Epes ds 100 126% un 9534 Jan 26 92 Dec Feb 
3673 37 37% 37% *71 ° 75 *741o 767 *71 214]*12119 13214] -._.__. 7% pref erred. He _--100} 89 Junel0 3033 Jan 14 2212 May| 34 
RE ig RR 13214]*12112 13244] *121%2 13214]* aan} ore tr On. Ne san Setelaar Ie 8|| 105 Apr] 117 Jan 
ose -< als Co... 21; 112 Jan are 
R12112 13214)*12112 13214) *1211g 90 |*---- 90 |*---. 90, 25 251s} 2,500 | Reynolds Met t -100/ 101 July 6 July S71 a... <--- a= 
90. i*.... -90 oaks “351 2519] 247, 247 100 54% conv pref....--. 1539 July 23 16 22 25 July| 36% Nov 
*---- 5 251g 2512 8 10112 10112/*101 104 eR ES vie i e14| 3414 Jan 6012 Nov 
245g 2453] 245, 25's *101  10212|*101 102 a as + Nae ye | Bes A no aie 71612Juni 58 Jan 8|| 50 Apr 2 
*100 104 |*100 10212 lg %l '%2 6 s 20141 207% 20%s| 1,100 | Reynolds iy vob class B- io 49 May 17 67 Jan26|| 587s Sept J 
1332 1530} 1539 1 ai 217} 2014 2lle} 201g 20ig 52, 52%) 5/900 Reynolds os _..10} 5912June 30 14 Feb 23 8% Nov} 1353 Jan 
21 21%) #2112 21% 52% 52%| 52lo 52%] S2le 53 63° 67 3 So sete oto oe nore 11%May 28 4|| 1912 Feb} 35 Mar 
2 5: 63 | *63 Westphalia il & Pow. June 21} 31l2 Feb 75% Dec 
514 5114 dlie 5214 64 64 64 | *62% *10% 1214) _..._. Rhine No par| 19 Jun 1oMar10|| 32 Jan 
6210 64 63 lp] *107, 1214 8 Dental Mfg.._- Apr27| 86l2 wocelewe=s ) onwn 
oe | ign BY “a 2] YES BY 21M a arenes] Buca Se | Sl iss 
*2012 23 | *201e 66. 66 | *6453 67 | *6512 -, 3412 3512] 1,600] Rubero 1% pret--...100 3igJune 9} 65 Merll|] 22 July 
6412 641lo] *64 66 35% 36 35 35 | *34 ww *4 475 200 | Rutland RR Png press 43%, Jan 2 4% Mar 17 llg Jap 35g Mar 
36 «36 | 36 8636 +455 5 41g 453) *4 s 14 61 | 4,200} St Joseph Lead--.--.- i00 23sJune 29 b25|| 2% Jan| 6% Dec 
912} 5914 ’ uis-San Francisco. _1 e28| I1llg Fe 15 Oct 
#41 514] #45, 5 5 59g 5912] 59 591; #23, 27, 200 | t St Lo He 4%4Jun Mar 5|| 7% Jan 
5934] 59lp 595g *23,  Q7g zt 8 preferred. ....... 27| 20% 7 Oct 
Soa ~  & 3 3. “2s % 6. 66h +18 188} 2-100 ‘ Sc Laute Southwestern —_ = a Bn 27| 37lgMarli/| 18 Jan| 3 
6%, 673 2 2 *12 BB, APES 1B tc 5% pre ‘alps St EP = 
e102 15] #12" 15°] #12 sa | 225 34923 34] 23 34 | 2222 % “2 Bx-div. y Exrights, 4% Culled for redemptio 
"23 «(34 | *23 «(34 | #233 dell ” New stock. 7 Cash sale. z PE 
this day. ¢ In receivership. a Net. delivery. 
* Bid and asked prices; no sales cn 
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* Bid and asked prices: no sales on this day. 


t In reretvership. 














720 New York Stock Record—Continued—Page 9 July 31, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday } Thursday Friday the EXCHANGE 
July 24 July 26 July 27 July 28 July 29 July 30 | Week Lowest Highest * Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
B4lp 34le] 34le 35 41g 35 341g 3484) 34l2 34le) 34 35 3,500 | Safeway Stores_......-. No par| 31 May19} 46 Jani13/} 27 July| 4953 Nov 
*95lg 100 *95lg 100 *951g 99 *95ig 99 *951g 99 *95lg 99 | _____- 5% preferred. .....-.-- 100} 95 July 9} 103 Mar 6 96 Dec} 99 Dec 
*1031g 104 | 104 104 | 1035s 104 | 104 104 104 104 |*1045, 10612 70 6% preferred ......<--- 100} 99 July 9/ 113 Jan 6]} 108 Aug} 114 Nov 
*1081s 109 109 109 |*1081lg 109 10834 109 1081g 1081s] 108%, 108%, 140 7% preferred.......--- 100} 10414June 29} 113 Feb 3/] 1101!g Sept} 11412 Mar 
*22 23 2214 23 23 237g] 231g 2484) 24 2414; 2514 26 4,300 | Savage Arms Corp._...No par| 14lg Jan 4) 27l2Mar 2 11 June} 177% Nov |) 
4314 4353) 4353 44 4312 4353| 43 435g] 43 43 4219 43 3,800 | Schenley Distillers Corp. ..-- 5| 385gJune 30} 51% Mar 17 37% July| 5573 Nov 
*94 95 95 95 *94 9612) *94 95 *94 95 94 94 200 54% preferred.......- 100} 93%May18| 9814 Mar 15 93 Dec} 101% Mar 
*15g 1% 15g 1% 1% =1%4 1% 862 1% = ig 2 21g} 10,600 | tSchulte Retail Stores. ...... 1 ligJune 24 314 Feb 9 153 May 44 Feb 
*135g 1512] *135g 15%3) *135g 15%) 14 161g} 14% 15 151g 151g} 1,800 8% preferred........-- 100} 12%2June 28} 2353 Feb 10 77g June| 201g Feb 
40 40 40 40 40 40 40 40 40 40 398, 393, 340 | Scott Paper Co... No par| 738 Janll) 4514 Jan 14}/_.........] ---- ---- 
1% Ile 13g lg lly 18% 13g 13g 13g 13g 114 1%] 4,900] tSeaboard Air Line...No par ligJune 24 2ig Jan 2 73 Jan 21g Dec 
*5lg 573] *5lg 588 5lg Big 5lg 5g 5ig 5g 5ig lg 700 4-2% preferred__.....- 100 4 June 29 8le Jan 2 2 Apr 87g Dec 
*431p 4453] 433, 441p] 4212 43 4214 4214] 42lo 4210] 4115 42 1,400 | Seaboard Oil Co of Del. No par| 365sMay 3) 54!g Apr 5 3012 Aug] 44 Dec 
*81, Sle 8, Sle 8lg Big] *8l2 9 812 8lol =*8lp «68% 400 | Seagrave Corp_._.---- No par 6%June 29} 1114Mar 1 3lg July 773 Nov 
94 947g] 93%, 9410} 937, 9410} 933, 9434) 933, 943g) 94 9414] 13,000 | Sears, Roebuck & Co..No par| 81 Jan 4) 955s Juty 20 5953, Jan| 10112 Nov 
297, 30 30 = 301s 30 3 =6380%4] 930% 3034) 3014 3012} 303g 3012} 9,700 | Servel Inc._......-...-.--- 1} 26 Apr28} 34 Feb 4 155g Jan| 3133 Nov 
14 14 14 1414 14 14lg 1311p 14 13% 13%, 13%, 13%) 2,200 | Shattuck (F G).-.--... No par| 12 Junel7| 1753 Feb 10 lllg Jan} 19%, Nov 
*35%3, 36 351g 35le}| 35l2 3534) 351g 3514] 35lo 35le] 35l4 3584 1,900 | Sharon Steel Corp....- No par| 29 Jan 5| 4212 Mar10 2034 Jan| 327g Dec 
*103 105 |*1031!2 105 10312 10312|*101 10312 10315 10315 *1031l2 105 200 $5 conv pref_....... No par| 95 May13/} 120 Mar10 89 July} 104!2 Dec 
*10% 111!g' 1073 1143] 10% 11 10% 11 105g lig! Llig 111g! 2,600 ' Sharpe & Dohme..... No par 914 Apr28' 14 Feb 1 43, Jan' 1114 Dec 
*56 5712] *56 57 563, 5634) *56 57 5614 5614] *56 57 300 $3.50 conv prefser A.No par| 56 July 21 os Jan 21 431g Jan} 64 Dec 
*335g 40 *335g 38le) *335g 37 34 34 3412 35le] *34le 35le 10 | Sheaffer (W A) Pen Co.No par| 34 July 28 Feb 8 3044 Apr} 45 Nov 
29 29 291g 2912} 293, 29% 281g 2914] 2814 28%] 28 281p} 4,400} Shell Union Oil....... No par| 255s Apr 28 34% Feb 19 14%, Apr} 2814 Dec 
104%4 10434} 10412 10412] 10412 10412/*10412 1045g] 10412 10412} 10434 10434 900 5%% conv preferred_....100} 102 Mar 20} 105%g Feb 2/| 102 Dec} 12712 Nov 
*14lo 15 14%, 15 *141, 15 1414 1414] *1414 145g] 143g 148, 700 | Silver King Coalition Mines._5| 12 June29} 177%, Mar 11 8% July} 14l2 Jan 
*485g 4910] 497g 5012} 50 50 493g 4934) 491o 4910} 491g 4934] 2,600 | Simmons Co_......... No par| 40 Mayi13} 58 Mar16 19% Jan} 487% Oct 
SS OR ree ET ae CTE Brae tare en EAS eet ee meg meee. a reer EN ESE eee 1128 May 10 io PM ened bueel acne (és oo 
Bs 31g 31a] *3l4 312} *314 Blo} *31g Ble} *3lg 3ile 200 | Simms Petroleum. ........ 10} 234 July 23 414 Apr 21 z312 June 63, Jan 
5914 5914; 5914 5914) 581g 59 581g 585g] 58lg 59ig} 5914 5914] 1,800 | Skelly sen <= See aS aS 25) 42 Jan27|} 605s Apr 22 1912 Jan| 473g Dec 
*993, 10112} 10112 10112} *99%4 1031s) *9934 102 *993, 102 *993, 102 100 6% SeereG.. «20 <seuce 100} 9812 Apr 29} 102% Feb 4 975g Dec} 132 Apr 
162 165 161 161 161 165 161 161 160 162 |*160 165 200 | Sloss nett Steel & Iron...100} 8514 Jan 2} 197 Mar10 54 Sept; 85 Nov 
*105 106 |*105 106 |*105 106 105 105 |*105 106 |*105 106 10 $6 preferred. ....... Ome, Ge Gent! See “Ree Gl sce wtacl cace eben 
*33le 35 *33 35 33 3312] *33 34 *33 35 *33 35 200 | Smith (A O) Corp.-....----. 10} 27 Junel4} 54i2 Jan 11 Ol4June} 72 Jan 
321g 32ig} 3212 3212} 321g 3212} 32 32 311g 31le] *31 32 900 | Smith & Cor Typewr..No par| 29\4June 28} 401g Feb 16j} -... ----.] -.-- ---- 
*213, 22 217g 217g} 217% 217%) 21% 2134] *2112 2214] 21le 2lle 700 | Snider Packing Corp...No par| 191!gJune21| 29% Feb 15 21 Sept; 3012 Dec 
215g 2134) 215g 2173) 21lp 213; 2114 215g} 211g 2112} 21lp 22 72,500 | Socony Vacuum Oil Co Inc.15] 16144 Jan15) 217s July 26 121g May| 1712 Nov 
43) 1329 (*211 212 [9112 112 [*112 113 {*111 139 [*232 42428 4 2..-.. Solvay Am Corp 54% pref100} 110 Mari8} 115 June 9/| 110 Mar] 114 July 
*37, «064 3% 64 37g 6= 33% 4 4 3% «64 4 2,000 | South Am Gold & Platinum.1 31gJune 14 63g Feb 26 3% July 7ig Feb 
*331g 3312} 3312 3312} 3414 3433) 341g 341p/ 3 35 35 35 1,200 | So Porto Rico Sugar...No par| 32!2June17| 42l2e Jan 12 26 Apr| 3512 Aug 
*145 150 |*145 150 145 145 |*.... 150 _- Fe 10 8% preferred.......... 100} 141 Mar29;) 155 Jan 2// 150 Jan| 160 Mar 
25% 26 26 2633| 263g 2612/ 2614 2633] 26 26 26 2614} 2,900 | Southern Calif Edison... . 25| 22lgMay 13] 3212 Jan 13 25 Feb| 321g July 
4953 5053| 493g 5012} 48%, 4914; 475g 49 471g 481s] 473, 48%3/ 16,400 | Southern Pacific Co......100| 40%June28} 65%3 Mar 11 231g Jan| 4773 Oct 
34 3434: 33l2 34 3234 3341 315g 33 3llg 321g' 3214 3212) 10,800 | Southern Railway... ---100} 24 Jan 4] 43%; Mar 17 12%, Apri 261g Dec 
*463, 471g} 471g 47%) 4614 4614) 46 46 *44 45lo]| 443, 4514} 1,200 5% preferred... ....... 100} 37i4June2 7 6012Mar 6 19 Jan| 54% Dec 
*48 *49 551g} *49 551g) *49 551g] *49 55ig] *49 55ig] ....-. Mobile & Ohio Stk tr ctfs100} 49 June2.} 65lg Jan 20 34 Jan} 59 Oct 
7 71g 7 7 7 Zig} *7ig 77g] *7ig 8 7ig Zig} =1,100 | Spalding (A G) & Bros. No par 6lgJune 28} 1173 Mar 16 63%, July} 1173 Nov 
*60 61 | *60lg 61 60 61 *61 62 | *61 62 62 62 70 Ist preferred. ........-.-. 100} 58ig Feb 5) 7753Mari17|| 63l4June| 82 
*92 96 *92 96 *92 96 *92 96 *92 955g] *92 Bey I neg Choi Spang Chaifant & Co6% pfl00} 93 July 31} 10412 Jan 7]| 10112 Mar} 114% Nov 
67 65g «678 6% 7 67g «71g 7 71g 7 7ig} 6,000 | Sparks |. -samaperbtrigest par 54June 14 91g Jan 28 5% Apr 93, Mar 
#221, 23 221g 221g) *22%, 24 *23 24 *23 24 23 23 B00 | Gee? B Uc codsstcuscdaccs 1 175gJune 14; 31 Feb 26 67g Jan} 27 Oct 
*75 78 | *75 80 | *75 78 | *75 78 | *75 78 | *765 Pee $5.50 preferred... _. “"No par} 75 May22}; 94 Feb 2j| 735sJune| 9212 Oct 
*301g 307s} 3012 3012} 301g 301g; 301g 301g} *29 301s] *287g 30 400 | Spencer Kellogg & Sons No par| 29igJuly 9| 36 Jan 2 293, May| 36%, Jan 
19 191g} 19 1914; 19 19 185g 1914! 18l2 18%) 1853 1853} 5,400! Sperry Corp (The) vtc..... 1} 16 Junel4|; 23% Jan 12 157g Apr} 241g Aug 
33 334g| 32 3234; 32 32 3llg 32 *31l4 32 *31l4 32 1,400 | Spicer Mfg Co........ No par| 264eJuly 1) 34lg Apr 5 133g Jan| 37 Nov 
493, 493,; 50 50 *4919 4934) *491p 4934) 491o 491o/ *49 50 50 $3 conv preferred A..No par| 44 June29} 50 Jani18 44 Jan} 53% Mar 
23%, 24 231g 24 23%, 24 233g 241g] 235g 237g] 2312 23%) 12,300 | Spiegel Inc._..........-... 2} 19igJune 14) 28% Febi1lj/ .... ...-] .... -.-- 
9014 9014; 91 91 9012 91 90% 9112} 90 91 89 90 930 Conv $4.50 pref__... No par} S80\July 2) 95!g Apr2si] .... ....] .... -.-- | 
*44 45 4419 46 45 45%; 45 45lo| *441o 45 45 45 1,600 | Square D Co class B_...-..-. 1] 27% Apr26| 48%gMar 8 21% Apr] 433, Nov 
123g 128) 123g 12%; 123, 1219] 1214 121g} 121g 123g] 121g 12%) 17,200 | Standard Brands......No par} 11%June17| 1614 Jan 20 143g Apr| 18ig Nov 
Miles pabiat dina ibickah Sathe' anedl +e Atlan make . «cece 5 GGA dea Seow 1... Sacks sosiew No par|120'5;, Apr 30} 12812 Feb 8/| 12073 Jan} 129 Feb 
#83, 87s| *83g 8% 83, = 87 814 8% Sig 884 85g, 8%! 1,100] Stand Comm Tobacco..-.-... 6%June 17} 12% Jan 22 91g July} 13% Mar 
87g 97s 9%, 1014 9 97g 93g «897g 914 = 98g 91g 97g} 23,100 | tStand Gas & El Co...No par 5ig4May 18} 143gMar 8 5ig Apr 97g Feb 
221g 235g] 221g 24 221, 22%) 217 2234] 215, 2134] 213, 22%) 16,200 $4 preferred. _...... No par} 13 June 14; 3253Mar 8 91g Jan| 27% Deo 
4419 45 45 4614] *44lp 4519! *4219 4419] *43 46 | *44 45le 600 $6 cum prior pref....No par| 33 Junel7); 65 Jani12j| 24% Apr} 62 Dec 
52 54 53%, 5414] *52lo 5310) 51 51 *50 5lle} 51 5134} 1,800 $7 cum prior pref....No par| 36l!eJune17| 72%, Jan 7 26%, Apr} 7214 Dec 
*2%, 3 *23, 3 *23%, 3 *2%, 3 23, 2%) *25g 2% 100 | Stand Investing Corp..No par 2%June 12 4 Janil 2 Feb 3% Jan 
451, 4533; 45 4514; 445, 45 44 441of 441g 443,) 433, 4419} 8,000] Standard Oll of Calif..No par] 3953June17] 50 Feb19 35 Aug; 4753 Feb 
4612 4673} 4653 4673) 4614 4634) 46 467s} 46 4643} 46 463g] 11,300 | Standard Oil of Indiana....25) 40igJunel14); 50 Feb 9 32% Jan} 48l2g Dec 
oe 2 ee eee eee CUCU |) lle |) CC eee Standard Oil of Kansas....10) 305gsMay14| 36igJuly 12}; 25 Mar}; 31 Dec 
7173 72 71lg 717%) 71 717%7g| 7 7134] 695g 7Olg} 6814 697s} 15,700 | Standard Oil of New Jersey.25| 63!gMay 18} 76 Mar 9 551g Jan} 70%g Dec 
39 39 *39 41 40 40 *39 41 *39 41 *39 41 200 | Starrett Co (The) LS..No par| 34ig Jan 2} 48 Mar 5 24%, May Oct 
*63 6312} 6312 6312} 63 63 631g 6312] *627g 6373! 633g 63% 600 | Sterling Products Inc. ....-. 10} 62%gJuly 22; 75 Jan29 65 J 781g Nov 
19 1914}; 185g 19 185g 187g} 1812 187g} 183, 18%) 183g 1819] 4,600 | Stewart-Warner__...._.. ---5| 17 Junel7} 21 Febili 161g Apr| 24lg Apr 
*1514 1534) *1514 151g) *1514 1512) 151g 1519) *15 155g] *15 15l2 100 | Stokely Bros & Co Inc......1] 14 June29} 171!2g Jan 20]/ .... ..--} ..-- --.. 
251g 26 253g 2573) 24%, 25 24 25 237g 2414] 24 2434] 16,500 | Stone & Webster___.--. 17 Junel7| 3353 Jan 29 145g Jan} 30le Dec 
1314 1312} 1314 13%) 131g 1312] 13 133g 13 1314 13 131g] 16,600 | Studebaker Corp (The) 12 Junel4| 20 Febl17 91g Jan} 15% Oct 
*68 69 68 681g] *68 6814) 6814 6814] 68lg 681s] *68 68le GOD | GOR Giic ccdcotdensead 65 May27| 77l2 Janil 70 Dec} 91 Mar 
*119 12144|*119 12012/*119129 12012| 11912 12012)*1191e 121 120 12012 240 6% preferred... ...... 118igJune 17} 125 Jan 4// 118 Jan} 125 Nov 
18 18 1814 187g} 1812 18%) 18ig 1833] 181g 183] 1814 18%} 5,000 | Sunshine Mining Co 10} 17%July 23} 20ieJuly 12}/ .... ....] ..-. .... 
43 43 44 4419} 44 443) 44 44 *44 4419} 43 4319} 1,200 | Superheater Co (The)..No par| 37l2June29| 61% Feb 3 27 Jan} 60 Dec 
514 58g 514 58g 5144 58g 5 5lg 5 5 5 5 9,300 | Superior Oil. ..... in shin latent 1 4igJune 17 7% Mar 2 3 Jan Mar 
331g 3312] *3312g 3434] *331p 3434; 331g 331g] *33 3434] 3314 3314 400 | Superior Steel_.......... 100} 2853June 25} 4714 Mar 11 95g July}; 4253 Dec 
*31 351g] *34 35 *34 35 *34 347g] 34 34 33 33 200 | Sutherland Paper Co__.... 10} 31 July 1) 39% Jan 25 23 Jan| 377% Oct 
*138, 1714) *14 1714] *1312 1714) *13 17 17 A be g *13lg 1714 100 | Sweets Co of Amer nat 13 Jan 8) 2012 Jan 20 653 Jan} 131g Nov 
243, 243,) 24%, 2453] 241g 2453) 235g 241g] 237% 2414) 2334 2334) 2,000 | Swift & Co.._......-...-. 5} 21%June14| 285gMar 8}| 2014 Apr] 26%. Nov 
32 32 317% 32 32 32 32 3214] 321g 3212} 3214 3214] 1,800 | Swift International Ltd_....- 297%June 16; 337g Mar 31 2812 Apr} 357, Jan 
18% 191g] 18%, 19 18l2 18%, 181g 187s} 18 18ig} 18l2 19 4,200 | Symington-Gould Corp ales 15\44May 14] 23% Jan 20 15 Nov} 20%g Dec 
141g 1433} 1414 1419} 14 1414; 14 14 13% 14 14 14 2,100 Without warrants. ....... 11%May 14| 17% Jan 21 123g Nov} 15lg Dec 
*1114 12 1114 1114! *101g 12 | *101lg 1214! *1012g 1214! *101g 12%, 200 | Talcott Inc (James)... a 1014June 26} 15% Jan 8j| .... -.--| -... -.-- 
*501g 5214) *50l2 5214, 5012 5O0lej *50l2 5214) *501lg 5214] *50l2 5214 10 544% preferred.........50| 48leJume28] 57ig Feb 3// .... -...] -... --.. 
*7 71g 7 7 *7 71g 7 7 7 7 *7 74 300 | Telautograph Corp.........5 6leJune 16 83g Jan 12 634 May Jan 
*131g 1319] 1312 1334; 1314 133) 13 1312} 128%, 1314] 13 1312} 4,800 | Tennessee Corp._..........- 5] 10% Apr28} 15%gMar 3 55g Apr} 13 Dee 
64 64lo) 643g 65 641g 6473; 6314 6412} 625, 64 621g 6314] 28,200 | Texas Corp (The) .._...---. 25) 503 Jan18} 65!g Apr22/; 28% Jan| 554 Dee 
73g Tile 73g = 71g 73g 719 714 71g 7ig 714 71g 78g] = 4,0 Texas Gulf Produc’g Co No par 6 June 29 95g Mar 15 6 Nov 87g Deco 
3914 3910] 395, 40 391g 397g) 3914 3953) 39 39 3810 39 4,000 | Texas Guif Sulphur._..No par| 33%June17| 44 Mar30 33 Jan| 44% Nov 
143g 1419} 141g 1414] 141g 141g) 14 1419/ 137g 141lg} 13%, 14 5,700 | Texas Pacific Coal & Oil...10} 11%May13| 1653 Jan 22 7lg Jan| 15l4 Feb 
123g 1219} 121g 1234] 123, 123) 1214 1219} 1214 123g) 123, 1233} 4,100} Texas Pacific Land Trust...1}] 10 Junel14} 15% Jan 28 914 June} 143g Mar 
*45lg 4814] *45lp 4814) *451p 48 451g. 47 | *4419 4519] 4419 4512 600 | Texas & Pacific Ry Co....100} 42% Apr29| 5414 Mar 6]} 28 Jan| 49 July 
*36 37 36 = 336 360 338 40 40 | *38 40 38 38 1,000 | Thatcher Mfg_.... ---No par| 32 June30|; 48 Feb19 337g Apr| 4873 Nov 
*62 63 | *62 63 *62 621g) *62 6212] *611g 621g] *611g 621g} ___--- $3.60 conv pref..... No par| 62 Feb 9} 64 Janl3 59 Mar] 631g Oct 
*97g 101g} 101g 101g} 101g 10% | 1012 1019} *10 1012} *97g 1012 SO0 | TRO Fall cc ccccsicouds No par 91g Apr 29] 13%, Mar 1 8% June} 16 Nov 
86 86 | *85l4 86 85 854] *85 86 | *85 86 86 «86 60 WOU ciidwoodedced 100} 85 Apr 6] 931g Jan 4]| 85 Oct] 110 Feb 
93g Ola 93g = Ol 93g Ola 98g =p 91g lg 91g 953f 3,100 | Thermoid Co.............. 1 7%4June17}; 131g Feb 3 81g May| 1253 Mar 
44 414 4 4 *37g 414| *37% Aig 4 4 *33, Aly 500 | Third Avenue Ry... ...-- 100 3 June 22 81g Jan 13 344 Jan 91g Feb 
*77g = 853] «*77g «= 85g) = *8 8lo| *7% Sle} *7lg 8lo} *8 Thompson (J R)....-.---- 25 75gJune 17} 1514Mar 5 8144 Jan} 1353 Nov 
*253, 26 2534 2534; 2534 2633) 2614 2614] 263, 267s} 2614 267s} 2,500 | Thompson Prods Inc..No par| 23 Mar22| 287% Feb1l1 245g Jan| 32% July 
5ig Bly 51, 55g 5lo 5g 5ly Ble 5lg 5g 51g 54] 3,700 | Thompson-Starrett Co.No par 3lgJune 17} 1014 Jan 25 473 Jap 81g Mar 
*21 22 22 22 23 23 23 23 *22 24 *2219 24 300 $3.50 com pref_._.. -No par| 17%June16} 40% Jan 25 26 Apr| 39%, Feb 
20 201g} 203g 2053} 2012 21 201g 2073) 2014 20%] 21 2114] 44,800 | Tide Water Assoc Oil_.._... 10} 153g3Junel17| 215g Feb 4 14% Jan} 21%, Dec 
*96 9734} 97 97 97 97 97 97 *9514 9734) 96 9612} 1,200 $4.50 conv pref... No par| 91%May 20; 98 Junel0}} .... -.--] -.-. .... 
241g 241g} 237% 2414] 24 2414] 23 2373! 23 2312} 231g 231g} 2,900 | Timken Detroit Axle... _. 10} 17%June14} 287g Feb 11 121g Jan} 277, Dec 
65lg 65l2' 6514 6514! 65 65 63 641p' 6214 6234] 6214 627g| 2,300 | Timken Roller Bearing.No par] 55 June23| 79 Feb 4 56 Apri 74l2 Nov 
131g 1312) 133g 1319; 133 i 133g 135gf 133, 1312) 133g 1312} 12,300 | Transamerica Corp_...No par] 121gJune16{ 1753 Feb 3 11 Apr{f 181g Nov 
*15 153g} 143, 1514) 15 15 151 15 1514} 145g 145g} 2,700 | Transcont & West’n Air Inc.5| 13 June28} 225g Jan 11 147g Jan} 2753 Apr 
*18lg 19 *18\, 19 *17lo 181 *1714 19 *17lg 19 i a, | ees Transue & Williams St’1 No par} 16 Junel4} 27% Jan 22 103g May} 22ig Deo 
85g 884 8%, 8% 83,4 83. 87, 83. 87, 83, 8%! 4,900] Tri-Continental Corp..No par 7igJune 28; 113gMar 8 7ig Jan} 12 Feb 
*1015g 103!2/*101 10312/*10112 103! *10119 10312|*10112 10312}*1011g 10319} -_._-- $6 preferred__.._... No par| 1011gJune 28} 109g Jan 21 93 Janj 110 Oct 
11lg 11%4) L1lg Lg} Illy 114} *11 1ltyj} 11 il *11 lly 700 | Truax Traer Coal.....No par 81g Janll} 12 Mar 3 47g Jan 93g Nov 
*173, 18lo| 1734 1734) *17 183g] *17 18 *17 20 *17 183, 100 | Truscon Steel. ............ 0} 14 Junel12} 265gMar 8 7ig Apr} 28 Dec 
*37 3714) 3714 3712} 365g 3714] 365g 3714] 363, 3673] 36%, 371s} 6,200 | 20th Cen Fox Film CorpNo par| 30%June29} 4073 Mar13|} 2212 June} 3853 Nov 
*45lo 4610} 4614 4610} 46 46 *45 47 46 46 *45 47 400 $1.50 preferred____. No par| 39 June28}; 50 Mari13 313g Apr} 473, Nov 
107g 107g] *101g 1012} 1014 1033) *97, 10 *93, 97% 93, 93,4 900 | Twin City Rap Trans..No par 8i4June 28} 1712 Jan 22 8% May| 171, Deo 
*731g 76 | *73l2 76 70 7312} 71 71 *69 74 | *68 76 40 ferred. ...... PP YE Pee 66 Apr29} 94 Jan20 ke can Jan} 109 Dee 
*18lp 191, 19 19 *18lo 19 *18l, 187, 19 19 1814 18% 600 | Twin Coach Co... -....._.-- 1 16igJune 14) 25 Mar29// .... -.--] .... 22. 
4 4 *35g 4 *3lp 37 314 Ble 33, 384] FB1g 384 200 | Ulen & Co... 2.2.2. No par 2igJune 17 o7g Jan 25 " Qig June 85s Jan 
9114 9112} 90 90 90 90 90 90 89 89 88 88le 900 | Under Elliott Fisher Co No par| 73 June14/ 100!g Jan 8/| 7453 June} 10233 Dec 
76144 7614, 78 78 75 76le} 74 £75 74 74 74 78 2,000 | Union Bag & Pap Corp No par| 63 Febi17| 911g Mar27|| 3812May| 70 Dee 
101%, 102 10114 1015g} 1011!g 10112} 101 10112} 101 10112} 10112 102 7,400 | Union Carbide & Carb.No par| 95 Apr28| 111 Feb 207 715g Jan} 1054 Nov 
2512 2534; 25%, 26 25%, 26 255g 2 2553 257s] 2573 2573) 7,600] Union Oil California. .._... 25) 22%June28} 2814 Feb 4/} 203, Aug} 281g Feb 
13134 131%) 13114 132 12912 130 129 129 12612 128 126 12712} 1,500 bee 4 Pacific............100] 122 July 1] 148% Mar 16}| 108!2 Jan| 149% Aug 
*917g 93 *917g 9273) 927, 927s) 93 93 93 93 92%, 93 500 4% preferred. ......... 100} 90\44May 7| 99% Jan 13 901g Jan] 100 June 
*281g 2819} 28l2 2812} 2812 28lo} 28  28le] *27l2 28lsg} 28 28lg 900 | Union rank CM. nw wnus No par| 24%June 14) 3ilg Feb 4// 225g Jan} 3153 Feb 
293g 2912] 291g 291g} 28%, 293g} 283, 3012] 291g 2953) 29% 301g) 13,100 | United Aircraft Corp_......5| 23igMay 18] 351!gMar 5]| 205s Apr| 3233 Feb 
@ Def. ‘elivery. » New stock. r Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption 
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Volume 145 
ee Ss Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ pee STORE ccnr On este of 1ab-thate Lets Year 1936 
. Pee Wo Bee es Se. * ele Ss we oe 
July 26 | July 27 | July 3 7 Baw tae Tlrptae 
Ter . Pyogeany 7 share | Shares Par| $ per share | $ per share |\$ per share|$ 4 nal 
© rae Tiel itig A Tea] ithe ATlal Lt aTiel LP attal “doe a7 | 7,600 | Un Afr Lines Transport..." eed Bongo a Bt. 
178g 1712} 171g 1753 4 4 2 ; *18 2212} 100] United Amer Bosch...No par| 17 June 4 ua 33%, Nov 
1 1g] *1914 221g] *1914 21 1914 1914) #19 = =2212) *1 23101 800 | United Biscuit.......- 22\4June 17} 30% Janil|| 2414 Mar : 
ogi aats oasis ry ts #2354 24 a B+ mm. 23%, saan 2312 = ey = soneee oe 11310 Mar 16 117% Feb 6 11 Oct 117) Jan 
ee a | ee FY . ae ier 27 ited Carbon_-_____- No par| 69% Apr28} 9 e D+ > 
“20 31%1 31% 31%] #30 31a] 31% 32°] Seq S24) 321% 32i| 1.200 | United Carr Fast Corp No par D KET hil "ee il “ee we 
*29 31%! 315g 315g) *: 4 oo ¢ 57, 6 | 82,600] United Corp__________] Jo par une Z ln A 
Slo * 57 é 6 o's8 ’ 1 15 467, Jan 14 4014 Apr 487s ug 
5% Gu) Gis Gls} 6 Gu] Se Gls} 5H |S 4012} 3.900| $3 preferred_-..___- No par| 32%4June 8 10% Apr| 161s Feb 
40 40%) 40%, 41le} 41 41lg 40 Alls 4012 On *12 121 3600 United Drug Inc___...-.--- 5 10%June 29 16, Mar § 15 , 4 2910 Aug 
12 12 | 12 12%] 12g 12%) 12 121g) 12 12% *20!2 21 °| | '600| United Dyewood Corp... 10) 18% Jan 4) 26% Apr19|/ } sal 168 deme 
201g 2053} 21 21 | *2012 21) 21 21%] 21 21 2 Preferred.............. 100} 96% Jan 26) 10614 Feb26/| 93 Jan! 105 
+99 100°] #99. 100 ie Tiel Fe Tel Tle Tle a» * 0712| 6.900 | United Electric Goal Cos...-5) Sojunel7/ SlaMarill| 4 July] Si Dee 
73g 75g Zig 75g 8 2 .9e #53 8 551 5dlg 552 800 | United Eng & Fdy ---_-_-_- -=-- 4512June 4 83, 3 ‘ N 
[4 é ‘ v0'2 r, 19 6612 Jan 87 NOV 
oo oe oe oe oe oe oe ae | oS oo ee ofan) coe eee ooo ° bar 75 July 26) 86% Mar 5 19% Jan 
4 I, nS A I : Jnited Gas Improvt---No par| 11 Jumel4| 17  Jan14|| 14's Nov| 15 
13% it + + A A eS RS oat. 108i" O00 : ‘$5 preferred... --._No par| 102% July 1) 113% Jan 14/} 109 Jan) 11314 July 
Wes Se tte Seer cece “seen One, ae, | tes Oe ee aad cae ee Paperboard -._--... aor Se sae S| bee Eee Sit wse~ anal = 20 Feb 
ay Rie iste isos 1784 sie 7% 17%| 1,200 | US & Foreign Secur-._No par| 15 ee zeta ol a aoe 
18% 1834} *185s 19 1853 le {PO AR eo 1 "100 | $6 first preferred... - 100} 92 June! 2 ; _. 
*9412 9654 ‘he - th tr + aul ‘= rh = ty a aes 'U § Distrib Corp------ No part lig Apr29' 353 Jan 28 fox ps Bs 
*15g 214 a 2" 2 : ferred........ 100} 115sMay17| 20l2 Jan 19 0 pr 4 - 
sts 10 | tk ta] ciety tort daose te feet 309 da isnt aoe u 8 Wee NO Pa) aemeees itl ste" Gan al coke) saan wae 
*18lo 19 19 19 | *18% 1919] *1812 2 1163. 118 ar) er ee es 20|71031gJune e 4M 16914 Feb 
5 119 119 | 119° 119 | 118° 118%4]*117 "118 3g 118 8 ge epee: io) 196 “May 10] 172, Feb 10]| 160 * May r 
ee HR Ha A 1 TY A HA 1H. $08 |w rsa ea Gs] etengaM| Eb tera], aa] Ha 
9%} 191, 194] 19 19 ‘ ‘ - ( % conv pref.....---- 50} 535g Jan 
+56" 60 *58t2 4 33% th 321 33% “aaa 3218 “322 3219 ~ 7,000 U 8 Industrial Alcohol No par 7 em . ae Bh + a — OMe _- 
B1lg 32 | 32 33%) 33% 34l4) 32l2 Ps 1g 1012} 1,300| U S Leather__________2 No par 4 Jan 8 3e Jan 
Olg 1012} 1012 2 , 131g Apr 23} 223gMari17|} 10 Aug] 18% Ja 
1012 10%} 1012 10%) 10% 1012] *10!g 102 1, 18%] 3,800] Partic & conv class A_No par s AD Sent 
177% 1814) 18!4 18%) 3, 89 Jan 4| 112 Mar30|| 71 Jan] 104 Sep 
1914 19%) 191g 193g) 188, 1914] 18ig 1812 io 110 |*10610 110 100 Prior preferred _-------- 100 9|| 21lg Jan| 637, Dec 
*105 110 |*1071le 110 10712 10712|*10612 110 106 ° ‘ 2 aa 800 | U S Pipe & Foundry _- 44loJune 14 7214 Mar 2 ; 
534) 52% 53 | 52% 52% May 13] 19% Jan12/| 75s Apr| 19% Dee 
*53 53%) 53% 53%) 533, 53%) 53 -53l4] 52% 5: 27] 15,700 | U S Kealty & Impt____! 10 May 
27 : 3g} 125g 1234) 121g 12%} 15, 4414 Jan 4| 723,Mar31|| 163% Jan| 4933 Nov 
59 Gor] 50% Go%| Sol, Gor] Sate Sor] 5850 Sor] 58° 58a] 12'600|U 8 Rubber... --- 4 Ja tall 47" Saal ani wae 
SO G04) | 50% CON) 50s O0i4) BSiz SOU) Sete Bolg, 5 oe 100| 8% Ist preferred SlisJune 17) 118 Feb 18|/ 47, Ja a 
93 93 933, 94ig] 92 9314] 92 927 ant { one 90 "500 U S Smelting Ref & Miia-=7 80 78 Junel7 105 Mar 11 i! y 7514 Apr 
* ome | Sict cee: Selene | fal den foul ee ee) eee 6653June 21} 75%, Jani8/| 6812 Jan 8 
*68i2 704] +69 704] *68t2 70% sau, aceitl inane rhenel sae aiemliiecaae | Us seen Core i222 2727 ioo| 75° Jan 14] 12612Mar 11]! 46% Jan] 79% Dee 
115% 117%] 11612 1181g| 116% 117%] 114: *! 13616 1367/2133 133 | 2'800|  Preferred.............. 100) 12612June oe * Apr| 144 July 
M4] 136 13614) 136 136%) 13512 137 | 13612 136%|21: "100 | U 8 Tobacco......... No par| 120 May 15] 136 Mar 9|| 131 Ap 
“137a 139 : “127% 129 : *1273, 129 | 129 129 |*129 130 4 4 100 ° a de) Beso toate 100 147 Apr29} 169 Jan 5]; 160 Oct] 168 July 
*156 161 |*156 161 |*156 161 |*158 161 |*158 161 or 1 6% ~ 5.200 | United Stockyards Corp_.--1| z5leJune 30 2 el weom aanae os 8a, Nov 
6% 644 64 6% Gy OX — = .* oo 5° Ble 4.800 | United Stores class A__No par 3%May17| 81g Feb 5 . Ap’ 3 Mee 
3° o8°| 5° 68! 68 68 | +65" sol *65 80 | *65 80°! '100|  S6convpref A... Nopar| 65 Junell| 8412 Janii|! 67% May! 10 
*65 68 *65 68 68 68 \ ° 1 36 3 Dae AT o3 a wdc dt ces Sk 
. | Universal-Cyclops Steel Corp 1} 18l2June ; 
18 = 1912] 818 = 10% ota : "74 74° +73 73 +7312 73 {06 | Universal Leat Tob.--.Vo 700 ou eae is ise Jen te 133° Mar 185 ‘oa 
ohn’ otk 1 cin * oe loean™ 54 #147. 154 [#147 154 20) 5% preterred-..-...-.. ‘ Jan 18] 50 Jan| 115 Apr 
*154 155 | 155 155 |*154 160 | 154 154 110 | Universal Pictures 1st pref-100| 63 June18| 108 Jan , 
6415 6410} 64 64 17| 4% Jan13 31g Jan| 61!2 Mar 
"21g “Bte| “Bay “Dee Dty 9255] Be “Daq] Dap Bag] | Day 24] 12,500 | $Utllities Pow & Light A----1|  1SsJune 8 Oct 
: ‘ 2: ‘ ‘ ’ Jan 20 1 July; 253 Oc 
21g 21g] §=— 28g 25g} §=— 21g Sg] = 28g tg é ‘s 1 11g 153} +~2,000 | Vadsco Sales_----.--- No par llgMay 13} 253 30 June} 57 Dec 
r 1lg 11g} lg 11g} lg Ag} #Atg 15g 2 *o| red.............. 1 48 Jan 4| 58!2 Jan20 
“anit o +4715 49 | *48 32 38 pod "287 Fo 284 39 2 300 Vanamtens Oar of Am_No par + fa Ae ee ae pA aoa poad on Pe 
30 30 2912 297%} 2912 29% 4g ool 8 : "800 Van Raalte Co Inc_____. Pa une 0 
: 351g 36 | *35 36 36-36 1 11114 Mar 24| 115 Mar 5/iz110\44 Feb] 116 Aug 
3612 3612] 36%, 3634) *36 371g} 352g > le San ee ed oe ie 7% ist preferred_......100 4 40 Apr} 4814 July 
* 112 |*105 112 |*105 112 |*105 Ite 44 | 400 | Vick Chemical Co.._......- 40\4June17| 47 May 12 Dp 4 
“Mails Male tits Allg} 41lp 411p) 4134 " alle “ *4119 be rie Vick Chemical Co--<----- <5 80 —s. ba 5 omg 4 3 Sook 84 Fem 
eas yee = See ff | seus GA: ae 5% non-cum pref..----- 100} 85 Mar 18 > 4lg Jan 81g Dec 
bas Snel wens onde] s-c~ Sine] sens toe] been wcoel Sans dese) - 2+ eee Sarolina Chem__..No par 7 Junel7; 12% Apr 6 8 2 
wo” ah] af ath] oath of"), oot onal st oat wal oh] G8 | Vesttautbaag®™ 8° fo] aucune | fas ABE $]| ant Aue| ond Bo 
Ig} 57 57 | *55l2 8 8 Pow $6 pref_..No par| 105 June 
Ute 119] 110% 1194) 1° 119 ford sH0N 110,141 110, 119 | 89 | vase Pow 80 Cole chart ie ee tf fel tee gee 
8 8 be ‘ ‘eee? 5¢ SS TRESS igJune 
Boma B08, a eel Be BY | yeas wai) Ae] A tt Salk, a) gh Bae 
*118l4 128 |*118l4 128 |*11814 1 > 85 | *72. 85 30 | Vulcan Detinning----.--.-- 0 e 120 Aug] 13712June 
* 85 80 80 | *77 85 77 - 2 Ped BE" omenee pers 100} 117% Feb 2] 122l2 Jan 11 is 
eiat 125 f*120 128 [#120 125 [#118 125 [#118 125 “118 125 “$183 PP can - Sree arene 100| 3lg Jan 5| 10lMari6|| 2% Aug if Feb 
4% 4% 4% 5 45g 434 4lg 434 A's 45s hs es, eee 5% proterred A.......2 100 7ig July 15| 18%; Mar 16 5 Jan 083 
8% sy! 8% 9 | Bis 8%) Siz 8% Biz Sie} Blg Biel 1, . 6 Mari7|| 41g June| 7% Mar 
re: *75; 10 | *753 10 5% preferred B-----.-- 100) Siesay 1s) 16, Ma ig Jan| 19 Nov 
1st pas] agi, 12% isi iq] ite 12 | iz? 2 | tia 1%) “3100 Waldorf System ..--_-- No par| 247June2d| 49° Feb sl] 30° Apr] 39% Dec 
121, 12 21s 4 2 . ‘ "100 | Walgreen Co......... Opar,| 24%gJu 
ea a aS a a a 8 | a EM) Ta Mile cccanans io] Saeed) Baa] SA) 8 De 
89 89 2 ; di tecnsslen No par 4 Jan 
ie) Hee A) gs 1S) ES Ry ase AEN) ise aN) 28 | Walrad] aS ad gissdly 15|| 28% Ape] 40 Nov 
1, 493 hie ee OS oe ers: 0 par 
Se SS) cits Ss IS SS | temic eee Be fo Feb 26|| "218 Apr| “7s Nov 
*29 «31 | 29 «30 | *25) (30 s| 65 6%] 6% 6%| 1,000| Claes B....-...-... opar| _digJune 47% Jan| 105 Nov 
1 1 1s 61 633} 653 _ 65g , aie 100} 75 May 3} 991gMar 2 38 
70! 771 *70. 7s “Tae Late| Tdtg 14a] 141g 1455] 1414 1434] 17,000 | Warner Bros Pictures_.2--- Se a sal at* aa) Gee He 
1 1 4 ‘4 , ----No par| 5 y 
ig rt = a oan” 6614; *60 6512] *60 6514 *60 65% a , F pe aelagy ad = eer Ne aoe Sg May 18 1% Feb 17 1p June ae re 
bg %&. % a. oe on ul #812 9 | 2 100 | {Warren Bros--_------ Nopar| 6% Feb 1} 124 Jan25 4° a 38% Dec 
Me Me 8. Oe ee Oe tt rl ee le : $3 convertins pret..2e ret! Brea! ie dees a:” ie ee oe 
#24 28 | *2412 27 | *23% be one” 308 +t 39 3815 3812| 300 | Warren Fdy & Pipe....No por 50% Aue 38 =F 4 = tate ate 30te Dee 
*3812 41 | *38l2 4112) 39 3 2} 31lp 31%| 32 32 | 1,500| Waukesha Motor Co....--- 4June oat oe ene we ee 
3012 3012} 30% 31 | 30% 31l2 2 ' abs. .......... 1} 42i4June29} 48%June10|| ...- ----] -- 
“Is” 4x | 4755 484{ 47% “ital 55 “Btel 4% 5 '| 4% 4%| 200 | Webeter Kloenlohi=---.No | $e ee tee te 
*51 51 *5lg | em tl te 1a 48: mW les, uly 4 
“1% i sins Th) 4434 44m 45°| 44% 45°] 44% 45°] 3:80 | Wesson Ol & Suowdrift No par 80 "Mar 13| Satz Feb 4 sim June 33m Dee 
45 | 44% 443 4 , erred....No par ar 2 
Be | ot, te ost” a] oat te] By * il oak 2 | gan eacpumetoea:,--Nogar| ap Maria] but rob all 8 eb hae 
ste aenalh die: dash: ates ‘indeid< evens tccnaes ce aed GT | ke 100} 901gJune17} 109 Febil|/ 96 Jan 
OO 2G Es Seal 20s Beal oe OS) atte ee) eee ed | 2s aeieees...----0 ee peters 08 ee ee 
* 1p} *8912 Q9ODle 2 : ref_100 pr 2 
eit erat | gat aan [#120 | 121121 — 2 |S West Penn Power 7% niet-100 11012 Apr 9] 11512 Jan 8|| 111% Jan} 116% Dee 
#112 113 |*112%4 113 ae a al ae at eo 1,800 | Western Auto Supply Co.--10) 34 ston th wee kine all ~“Sio “Apel “ia’e Bob 
28 28 | 28 28 4 % 8 85, 8 814 8%] 1,200 | Western Maryland ------- 2314 Sept 
F ! ’ 17| 23lgMar 6|| 15 Apr 4 
in? 17] 1p? 171 e161 16%] 1512 15ie] #14” 16%| #14 1610] 100] Sq 30 prelerred... 199) 13% sane Mar 17|| 1% Nov| 4. Feb 
“16 17 | 1B TNS 16%) Sta Ete Oe 2%] *214 212} 200] Western Pacific_..------- 100} 2 June25; 4% Ma Ble A 97g Feb 
‘ 34] *2lg 2%] 2g 2p} Zig Ble} #2lgD8q » Ree hee eee 100} 5tsJune25| 1114 Mar 17 s Aug 
on 7 | 77 | 7 Bi] 48s 50°] 48% 491] 4918 4974] 11,000 | Western Union ‘Telegraph 100 cathe tel Stiden all a0 inal awh thos 
501g 5012} 5012 51%) 50lg . le 42 41 41%| 41 4119! 6,500] Westingh’se Air Brake_ No par une Jan22|| 941s Jan| 1531s Oct 
43° 43 | 42% 44 | 42 43 | Alle 42 tz 152 | 151% 153 | 5,200 | Westinghouse El & Mfg-...60| 1304 Apr 12] 167% Ja 12312 Jan| 160 Oct 
15612] 154 155 | 151 15414] 15012 at nl iu iica 143 May14| 170 Jan 22 2 
“HBA, | HSS 16 Habe gb ash ask THES gs HSE gE | 8 atari | “Ah May | WB, Sena “Ege aa| "WS 
5 * 24 | *234 at Cae Bad No par u 
36° 37t2| 36. STle| 3712 37s osiid. Sn | <Bile Sa]. Sita ht. dae bee tas Beak ee 19 June 17/274 Feb23|/ 19% June! 32, July 
*21% 221g} 21% 21%) #2112 22 | *21t2 3012} *30!2 3114] *3012 31%4/ 300! 5% conv preferred_------ 30 ee itl sah har-tall 44. dan a ee 
*30 31%) 30 30 | *30)  31l4) 30l2 30%2! | 2 1093%4|*102 10934] . Wheeling & L Erie Ry. Co.100} 90 Jan18 \ 99 July|z120 Oct 
* *102 109%4|/*102 10934|*10: 4 Sante rred_..100} 114 Jan18} 123144May 6 
ang Tas P a, 11g 11g, 2p] -10ay raat lode 136, |o10ar 125 | | © shee come, reered--100 a8 Jan 4) 165 Mar 11)| 21% July|” 3% Deo 
54 5444] 5314 54 | 5353 54 ‘ 1151g 117%] 120 121 | 1,400] Preferred_.-.-...------ 100} 99 May Boe pnaand seiciiaggige. 
* 112% 112%} 112 112 | 112 12153) 115!g 4 , * ica ee Pe ay: 107 July 8] 107 July 8|| ---- ----| -.- 
#108 114 [+108 | 113 i il ee a a ee ee WhiteDent'IMfsGo(The 88)26| 20 June 20| 2312May 15|| =~-~ ° veo! 28% Nov 
*2014 231g! *20'4 2114! *20%4 23% ‘ el Ce oc ee a 1] 20 June17| 33% Feb16/| 18% Fe 2 
Tait 16] ois Tos +13 Tote] 15% 15s] 1g" 1btal °15 15%] "300 | White RK Min Spr eit--Xo par 14%May 15] 18% Jan 25|/ 13% July| 17% Nov 
1 2 cagere 2 
ee abl oS bal fe PS) BS PY 8s ttl ake a) Ee meee. Tune 17] ois Jan 4l/ 18° Abr] 43." Nov 
7g| 371 8 2 ‘600 | Wilcox Oil & Gas...------- 4 
See cee ee 0% 9%. 9% 10 | 61000| Wilson & Colne. .... No par _siajune 16] 124 Feb 27|| 0% June! 11° Jan 
7%, 10 97 10 8 ht of mend..... une 
7012 82.| Siig Site] *70% 81%] 8173 817s] #797 aol apie 40% 33,300 woolworth (FW) ee 10} 43%June29/ 65% Jan20// 44% Apr! 71, Nov 
46° 46%| 46% 48°| 48i5 50 soe soul 40° 40°] 40t, 40n| “a'aeb | WitctiomrPantcDeb ie fel WT dates Be tel se De 
*201 1 401 4038 4 | "2001 Preterred A 7%.........- } ‘ 
TE Rr rd A remem | le i 
*100 112 |*106 11 * 913g] *895, 911 Se] Septet 3 0 oc en tee te eee 
114 9114] *895g 913g 2 100} 8212July 12} 9012 July 30]| -... -.--| --- 
*8812 92 | *90lg 9112} 91 oF ons 91 | *8912 9012] 9012 901s 200] 6% preferred B stamped 625s -Jan| 140% Sept 
0 May 18} 128 Mar 6 5g 4 
*88lo 91 | *8912 9112] *90 pi's as 100 | *94 98 | *95 100 540 | Wright Aeronautical_..No par} 90 2| 76 Jan 7|| 63 Aug) 79 Feb 
*96ig 100 | 100 100 | 100 1001s 12} *70 7012] 7012 7012}  600| Wrigley (Wm) Jr (Del)-No par| 65% July 1g Jan27|| 33% Apr| 51 Nov 
1 7012} 7014 704) *70 70!e ne Mfg Co_..-.25| 48 June15| 62t2 Jan 
54%; B6le| *54% 5512 “ou Se '| 34 ds 23% 2414] 2214 gait] 32,000 | Yoloe Truck & Gooch cl Be) Tee tess! ont ont ie ce 
| oe ioe lease ist 10188 187 ie a a eee 
25 252 “133 137" 125125 |#123 127 |*123 127 |*123 127 10|_ Pref ring & Wire..No par| 35%June21| 4653 Feb15|| 42% July| 55 Apr 
"40% 40%] 40% 40%] 40. | 40%| *30% 40%2) #397, 80%] 88s 895 17,400 | Younsstown8& T.---No par| 74uJune 17| 101% Mar 6|| 41% 2 
14] 9012 9114] 881g 9012} 88 893% 2 ,  eperrecma 100| 97%June 2| 115 Jan27\| 105 an 
“084 100° +984 100 : a oF + 36% “35i5 "364 13614 36% 1 300 zenith Reaio Corp..-.No ver ?, — ib bs pio i a ju “O38 oH 
36% 3714] 363, 37%) 367% 36% 2 1 2:700 | Zonite Products Corp_--.--- gJune 
Ss _ Sil 536 oe A Oe ; = se : a Tet faites n New stock. rCashsale. z Ex-div. y Ex-rights. { Called for redemption. 
* Bid and asked prices; no sales on this day. 1 In receivership. : : 
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NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 











July 31, 1937 





NOTICE—Prices are ‘“‘and interest’-—except for income and defaulted bonds. Cash and deferred delivery sales are distegarded in the week’s range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
No account is taken of such sales in computing the range for the year. 

































































































3 | Friday Week's 8 Friday Week's 
BONDS &3| Last | Range or 3 Range BONDS &3| Last | Range or 3 Range 
N. ¥. STOCK EXCHANGE | 3§| Sale Friday gS Since N. Y. STOCK EXCHANGE 35] Sale Friday SS Since 
Week Ended July 30 —A,| Price |Bid & Asked Qa Jan. 1 Week Ended July 30 Sa] Price |Bid & Asked) SF Jan. 1 
Low High| No.||Low High Low High Low High 
U. S. Government Foreign Govt. & Mun. (Cont.) 
Treasury 444s...Oct. 15 1947-1952/A O/}....-.-. 116.26 117 53}/113.16 121.14 | Colombia (Republic of) 
Treasury 3(s-..Oct. 15 1943-1945|A O}107 {106.26 107.1 | 92//104.2 109.26 6s Apr 1 1935 coup on..Oct 1961|A O] 2934] 2834 293%] 34/| 25% 38 
Treasury 4s..... Dec. 15 1944-1954/J O/112.13)112.7 112.13) 51)/109.12115.20 *6s July 11935 coup on__Jan1961;/5 J} 29 29 29%; 10]; 25% 38 
Treasury 3%(s...Mar. 15 1946-1956/M_ 8/110.29|110.9 110.29] 207//107.12114.9 | *Colombia Mtge Bank 6}4s--.1947/A O}_.-.-.. *234% 30 |--..|| 20% 31 
Treasury 3%s...June 15 1943-1947|J Dj----.- 107.11 107.12} 3)/104.28110.18 Sinking fund 7s of 1926_...1946|}M N/...... *2314, 24%/..../| 20 30% 
Treasury 3s_.--- Sept. 15 1951-1955|M Sj.----- 103.8 103.19} 40/|101 106.28 ¢Sinking fund 7s of 1637. ...- 1987 et ees *234, 24%/..--|| 20 30% 
Treasury 3s_.--. June 15 1946-1948|J D/------ 104.25 105.2 | 26//102.10107.30 | Copenhagen (City) 5s-------- 1952/5 D] 100%] 100% 100%] 41]]} 96% 101\ 
Treasury 3%s...June 15 1940-1943/3 Dj|106 {105.21 106 36}|104.20 107.27 25-year gold 444s._.-.------ 1953|M N} 99%| 98% 99% 8} 93 99% 
Treasury 3%s_..Mar. 15 1941-1943|M_ S)/-.---- 106.9 106.14) _7|/104.24108.24 | *Cordoba (City) 7s-.-------.- 1967 eS sean *76% 80 |-.-.-|| 77 90 
Treasury 3%s.-.June 15 1946-1949/3 Dj) 105.21/105.15 105.22) 36//102.20 108.24 07g stamhped . ...n0< -~ccexs 1957|F Al...... 78% 78%| 20]) 70% 80 
Treasury 3%s_-.Dec. 15 1949-1952|J D}105.20/105.7 105.20] 42//102.24108.18 | Cordoba (Prov) Argentina 7s..1942|J J/---... 96 97 9} 95 99 
Treasury 34s-.-.-.-.- Aug. 16 1941|/F A/106.17/106.10 106.17/ 21/|/104.24108.24 | Costa Rica (Republic of)— 
Treasury 3%s..-Apr. 15 1944-1946|;A O/}107 /|106.25 107 37/|104 109.25 7s Nov 1 1936 coupon on_-.1951].---|-...-- 33 34%] 13] 27 36% 
Treasury 2%s-.-Mar. 15 1955-1960|M_ §/101.16/101.3 101.16] 232/} 99 104.30 | Cuba (Republic) 5s of 1904_...1944|M S/-..... , ps ---|| 100% 105% 
Treasury 2%s_._Sept. 15 1945-1947|M Sj 103.12)103.2 103.12} 44//100.18 106.16 External 5s of 1914 ser A_...1949/F Aj-..... a103 % al03% lj} 101 102 
Treasury 2%s_.-Sept. 15 1948-1951|M $/101.17/101.11 101.19] 77]] 99.2 104.16 External loan 44s._------- 1949/F Aj... 100% 100% 4|| 9734 100 
Treasury 2%s........-- 1951-1954|J D/}100.17/100.7 100.20} 383]| 98.4 103.17 Sinking fund 54s-_._Jan 15 1953|J Jj 104%| 10434 105 4!| 102% 105 
Treasury 2%{s_.-Sept. 15 1956-1959|M $/100.14/100.3 100.16] 60// 98 103.18 Public wks 54s_..June 30 1945/3 D| 6534] 65 6834] 115]| 56% 68% 
Treasury 2%4s..-Dec. 15 1949-1953|/J D| 99.1 | 98.24 99.2 | 184]] 96.6 101.22 | Czechoslovakia (Rep of) 8s-.-.1951/A O}---.-.. *104 =: 106 4 | ----]] 103% 105% 
ee Farm Mortgage Corp— Sinking fund 8s ser B.....--. 1942/A Oj-..... *104 *104 1}| 103% 105% 
$s Se cad eau Mar. 15 1944-1964|M Sj-.---- 103.24 104.2 | 102//101.7 106.10 
ee io salah sib ibid May 15 1944-1949/M Nj 103.12/103.4 103.12] 43//100.11105.17 | Denmark 20-year extl 6s._-...1952|J Jj/-.....| 10534 106 17|| 104% 106% 
i ie as daidiaios hapa Jan. 15 1942-1947|3 J/ 104.5 {103.26 104.5 17//101.8 105.23 External gold 54s-.-.--.---- 1955|F A} 102%} 101% 10234} 35]} 100% 102% 
ata in Beets Mar. 1 1942-1947|M S| 102.8 |102.4 102.8 | 15]| 99.6 104.10 External g 4 4s_.---- Apr 15 1962/A O} 100%] 100% 101 84|| 97% 101% 
Home Owners’ Loan Corp— Deutsche Bk Am part ctf 6s. _.1932 
3s series A-_..May 1 1944-1952/M N/ 103.3 |102.26 103.4 | 131]| 99.24105.3 §*Stamped extd to Sept 1 1935..|M $|------ *55% ...-- ----|| 45 50% 
2%s series B__Aug. 1 1939-1949|/F Aj101.10]/101.38 101.10} 75/| 98.28103.2 | Dominican Rep Cust Ad 54s..1942/M S/-...-- *77 79%4|----|| 74% 82% 
2s series G_.....-.-- 1942-1944/_...| 101.2 |100.24 101.2 54// 98.16 102.31 1st ser 5 4s of 1926_...-.... 1940/A O}...... *70 : a 72 82 
2d series sink fund 5 4s----- 1940/A O/}...... 75 75 1 73 82 
Customs Admins § 4s 2d ser.1961|M $}-.---- *75 77 |----|| 75 81% 
Foreign Govt. & Municipals— 5 %s Ist series. .......... 18 De WMateues *70 i J ee ee 81% 
534s 2nd series. ...----.. 9|M $}...... *70 76}4|----|| 74% 81 
Agricultural Mtge Bank (Colombia) *Dresden (City) external 732221948 2 Se ee ----]} 19% 26 
*Sink fund 6s Feb coupon on_1947/F Aj------ 23% 23% 7|| 23 30 
¢Sink fund 6s Apr coupon 0n.1948/A O| 23%) 23% 23% lj} 22% 30 *El Salvador 8s ctfs of dep pew.1948/J J}------ *55 64%4|----|| 553 66% 
Akershus (Dept) Ext 5s..--.... 1963|M N|------ 99% 99% 2|}| 97 100% | Estonia (Republic of) 7s..-.... 1967|/3 Jj-.--.. *99 99}¢]----|| 98 100% 
*Antioquia (Dept) coll 7s A-..1945|J J|------ 13 13 2}| 11% 20% | Finland (Republic) ext 6s_.--- 1945|M S/-..--. 106% 107 3]| 10534 109 
¢External s f 7s series B_...-. 1945|J J} 1334) 13 13%; 5) 12 20 *Frankfort (City of) sf634s_..1953|M N} 24%); 23 24 14/| 17% 24% 
*External s f 7s series C_._... 1945|J Ji------ *124% 14%/---- 11% 20 French Republic 7 4s stamped_1941|J D} 109%} 109 109%; 20)| 105 124% 
*External s f 7s series D_-_--- 1945/7 3} 1344) 1234 13h) 1 11% 20% 74s unstamped-....-.-.- 1941|-...] 98 98 98 1l]/} 98 119% 
External s f 7s Ist series.._..1957/A O/|------ *124% 13 |----|| 10% 17% External 7s stamped... --.-- 1949/J Dj-.--.. *107 120 |----|| 105% 130 
External sec s f 7s 2d series_1957|A O|------ "12% = 12%|----|| 11 16% 7e unetamped........... Oo ae ae | ae 105 |--..|| 105 124 
*External sec s f 7s 3d series.1957|A O}------ 1234 12%) 4) 11% 16% | German Govt International— 
Antwerp (City) external 5s_...1958/J D/------ 102 102 5}} 98% 102 *5 4s of 1930 stamped-_..-.. 1965|3 D} 29%} 29 2934; 88]| 20% 31% 
{Argentine Govt Pub Wks 6s..1960/A O}------ 1002332 100532} 3|/ 100233210254 54s unstamped - --_---_- ee vee 27% 28 20] 18% 2834 
Argentine (National Government)— *5 4s stamp(Canad’an Holder)’65,.---}------ a ----|| 25% 25% 
{External s f 6s of Oct 1925._1959|/A O}------ 1002332 100'3;6} — 3/} 1002332103 *German Rep extl 7s stamped.1949/A O} 35 35 3534| 23/| 27% 36 
External s f 6s series A__._- 1957|M $} 10056} 1005;¢ 100%¢| 14/| 10056 10234 7s unstamped--....-...--- 1949}....| 2934] 29} 29% 5]} 23% 30 
{Extl s f 6s of May 1926_--.- 1960|M N|------ 101346 1013;6/ 5|| 100% 103% | German Prov & Communal Bks 
{External s f 6s (State Ry)..1960/M $/ 100%s6/ 1005;¢ 10034) 32)| 10056 10234 *(Cons Agric Loan) 6 4s----1958|J D/j--.--- *29 33 |----|| 23% 32 
{Extl 6s Sanitary Works_.-.1961|F A|------ *993132 100}4|----|| 100132 102% | *Greek Government s f ser 7s..1964|M N]------ "3534 ..... ----11 33 41 
{Extl 6s Pub Wks May 1927.1961/M N/} 101)4/ 101% 101732 101 102% *Sink fund secured 6s_.-- -.- 1968|/F Aj-.--.-. 333% =35 36]| 27% 35 
EWPublic Works extl 54s ---.1962|/F Al|------ 993132 993132} 1/| 993132103 
8 f external 4}4s__-.-._-- 71|/M N| 10134] 101 10144; 90]) 9634 101% | Haiti Republic) s t és ser A....1958 A Oj 101} 101 101% 2|| 96% 101% 
S ft external conversion 4s...1972|F A| 93 92% 93| 328) 90% 93% ' *Hamburg (State) 6s-...-.--- 1946/A O}------ 24 24 1]} 17 25 
Australia 30-year 5s........-- 1955|J. J| 106%] 106% 107 36]! 10434 110% , *Heidelberg (German) extl 7s ’50|J Jj------ *18 21 |--.-|| 15% 20% 
External 5s of 1927..____... 1957|M $| 106%| 106% 107 15|| 10434 110 Helsingfors (City) ext 64s_...1960/A O]------ 105% 105% 1\} 105 107 
External g 414s of 1928_._-- 1956|M N| 102)4| 10234 10234] 55)/ 9914 103% | Hungarian Cons Municipal Loap— 
Austrian (Govt) s f 7s...----- 1957|J Ji------ 10344 10334} 13// 98 104 ¢7 44s unmatured coup on...1945|/J J]------ 23% 23%) 411] 21% 30% 
*7s unmatured coupon on_...1946/J Jj------ 23% 23% lj} 21% 30% 
*Bavaria (Free State) 66s...-1945 D Blsece.- *24 26%4|----|| 1834 25% | *Hungarian Land M Inst 7}4s.1961|M N]------ <—), ----|| 21% 30% 
Belgium 25-yr extl 6}4s..----- 1949/M $| 110 | 109% 110 16// 108 111 *Sinking fund 74s ser B__..1961|M N|------ *22% 30 |----|| 21% 27% 
ens of Sens beeen 1955/5 J| 10954] 109% 10954) 10!]| 105% 110% | *Hurgary (Kingdom of) 734s..1944|F A| 6134} 61 61% 47% 62% 
External 30-year s f 7s...--- 1955/3 D! 11756) 11734 117%! _2/' 11536 118% 

Bergan (Norway) extl s f 5s...1960|M $|------ 102% 102%) 11]; 99 102% | Irish Free State extls f 5s__...- 1960|/M N|----.- Lt Sema 2: -e--// 111 115% 
*Berlin (Germany) s f 6%4s-.--1950/|A O| 24%) 24% 24% 8}} 18 25 Italy (Kingdom of) extl 7s..-.. 1951/J D/------ 8544 86%] 25)) 80 93% 
¢External sinking fund 6s...1958|J D} 244; 2444 24 10/} 18% 24% | Italian Cred Consortium B....1947|M S/------ 834% 83% 5|| 80% 94 
*Brazil (U S of) external 8s....1941/3 D| 55 52 55%| 168}] 423, 59% | Italian Public Utility extl 7s...1952/3 J} 73 724% 73%) 14) 71% 82% 

External s f 64s of 1926...1957|A O| 4434] 4334 4434] 120)| 35° 47% | Japanese Govt 30-yrsf6%4s-..1954|/F A] 93%) 9234 97%4/ 116]) 92% 100% 
*External s f 6 4s of 1927---1957 A O| 44%) 43% 45 | 135 35 47 Extl sinking fund 5 }4s_----- 1965|M N| 8035) 794 82%) 121/| 77% 89% 
7s (Central Ry).-....-.... 1952/53 D} 45 43 45%| 56)) 35% 47 Jugoslavia State Mtge Bank— 
Brisbane (City) s f 5s_........ 1957|M_ S/------ 10134 102%} 23/| 99% 103 *7s with all unmat coup-_---- 1957|A Oj------ 41 41% 4||} 293% 42 
ng fund gold 5s.....-- 1958|/F Al/------ 102s: 1103 21} 99% 103 *Leipzig (Germany) s f 7s----- 1947|F Al/------ *23 28 |----]| 195 26 
20-year s f 68.............. 1950/3 D/------ 102% 103 4}| 101 105% | Lower Austria (Province of)— 
Budapest (City of)— 74s June 1 1935 coup on-...1950/J D!------ *100% 104}4!----/| 95 98% 
Mi*6s July 1 1935 coupon on_..1962|J D| 28%) 28% 28 1|| 26% 33% 
yenos Aires (City) 634s B-2..1955|J  J|------ 101% 102 33// 100 10254 | *Medellin (Colombia) 64s_...1954/J Dj} 12 12 12%; 16]/) 11 17 
xternal s f 6s ser C-2___--_. 1960/A O}------ *100% ..... ----|| 100 102 *Mexican Irrig assenting 444s.1943;MN| 444) 44 4%] 35 4% 8% 
xternal s f 6s ser C-3__.-_- 1960/A O/----—| 100% 100% 7|| 9934 102% | *Mexico (US) extl 5s of 1899 £ 1945/Q J/------ *53%4 S feces 5% 8 
*Buenos Aires (Prov) ext] 6s...1961/M S|------ 907 nahn ----|| 97% 103 *Assenting 5s of 1899... --- 1945|Q J|------ 6 6 6 11% 
6s stamped_...........-. 1961|M S| 91 89 91 13/| 82% 91% *Assenting 5s large............- dcncfeecece “45% 6 |.-.- 6 11% 
*6 }4s stamped___.........- 1961|F Al------ 91% 9144)  2]| 831 91% *Assenting 5s small.........-.- wanc[eseeee| ences onsen ---- 7% il 
Extl s f 44%s-43s___.._.... 1977|\M S| 82%] 81% 83%] 119] 751% 84\% ak +. (Regs: 954|J D}------ , SE 6%4|---- 5% OO 
Refunding s f 44%s-44s____- 1976|/F A} 83%] 82 84 24|| 753% 85% *Assenting 4s of 1904 _..__. 1954/J D/------ 5% 5M 8 5% 9% 
-Extl re-adj 434s-454s__....- 1976|A O}------ 82 83%| 8]| 77 86% *Assenting 4s of 1910 large.....- saeledbace 5 5M4{ 10/) 5 9% 
Extl s f 4}4s-#%{s_.__._..-. 1975|....|-+<s-< 8334 8234] 48] 78% 88 *Assenting 4s of 1910 small__--. Gitinss 5 5 54) 16 4% 9 
3% external s f $ bonds_--_- 1984/J 3} 63 | 60% 63 6 65% *§Treas 6s of '13 assent(large) ‘33/3 J|------ “4 103%4|----|| 7M 18% 
estat t Lr 7 os oe ff..1967|3 J| 2834] 2634 28%] 22 81% | Mil ote Walk cal see eS "72% es: 724 33 hs 
‘und 7s July coup o 21% 28% an (City, Italy) extl 6}4s...1952;A O 24% M4 70 
Sink fund 74s May coup off1968|M N|------ 8 30 13}} 22 30 ne Cee (State)— " 30% 30 ‘6 “= 
onl Of Oise... 6 tices 1958|M  S|------ % 25 34 
Canada (Dom of) 30-yr 4s__-.-. 1960/A O}------ 106% 107%] 49/) 104% 110% *Sec extl s f 6348.-.-.-.-.. 1959|M §$|------ 2934 30 15|| 24% 33 
6 Aes reward nwwidien nes be 52|MN} 11334] 113 11334] +12/| 411 114% | *Montevideo (City) 7s___..--1952|J D|------| *71 75 |--..|| 65% 74 
bd 10-year 248-------- Aug 15 1945|F A] 100 | 99% 100 | 39]) 97 101% WORM Ds o sencciakauil 1959|M N|------ 64 64 21} 60% 64 
25-year 3}4{s...-....-....- 961|3 J} 99%] 9934 99%) 32]) 9654 103% | New So Wales (State extl 58--1957|F Al------ 103% 103%] 3)| 10134 105% 
DANEE BIGR i ad bivencesuwece 1944/3 J} 9934] 9934 9934] 14]| 98% 99% External s f 58...-.._- Apr 1958/A O|-----. 04 104 1]} 1015% 105 
PE  Diindndatinkcennnee 1967|3 Ji 9434) 9434 9434) 58/| 9254 9434 | Norway Sos ent G6. i a 1943/F Al------ 105% 106%| 7/|| 104% 107% 
*Carlisbad (City) s f 8s_.....-- 1954/3 J|------ *58 61% |----|| 50% 60 20-year external 6s_.......- 1944/M 8} 107 | 106% 107 8]| 105% 109 
*Cent Agric Bank (Ger) 7s--..1950|M S/------ *45 48%%/----|| 35 54% External sink fund 44s_.._- 1956|M S| 10434| 10434 1¢4 2/| 101% 105 
*Farm Loan s f 6s._July 15 1960|J J/------ 40 40 1}|} 26% 40 External s f 4{s........... 1965|A O} 10234; 101% 10244} 67|| 99% 103 
*Farm Loan sf6s....Oct 15 1960|A O| 39%] 39% 39% 71} 26% 40 4s 8 f ext loan._.......__.- 1963|/F A| 9934] 99 99% 106 54% 
*Farm Loan 6s ser A Apr 15 1938/A O}------ *38 40 j----|| 30% 48% Municipal Bank extl s f 5s_..1970|J Dj|------ 103 103 3]| 102% 103% 
*Chile (Rep)—Extls f 7s.....- 1942;M N| 20%} 20% 21 12|/| 18% 25% | *Nuremburg (City) extl 6s_...1952|F Al------ "23% 26 |----|| 17 25% 
¢External sinking fund 6s--.1960/A O| 20%] 20% 2034] 37/| 18% 25 Oriental Devel guar 6s. ....... 1953|M S| 78%] 78% 80 37|| 75% 85 
*Extl sinking fund 6s_..Feb 1961/F A| 204} 20% 20 20}} 18% 25 Extl deb 54s___-..-...-._- 1958|M N| 74%) 734 74%] 19] 71% 79 
*Ry ref extl s f 6s..___- Jan 1961/3 Jj 20%] 20% 20%] 34]| 185% 24% | Oslo (City) sf4¥s___._______ 955|A O|------ 101% 102%] 13]; 97% 102 
*Extl sinking fund 6s__Sept 1961|M $| 20%] 20% 20%] 31/| 18% 24% | Panama (Rep) exti 5 48 BSA 25 1953/3 D/------ 10644 106% 3|| 104% 107 
*External sinking fund 6s...1962|M Sj------ *204 20%|----|| 18% 24% *Extls f 5s ser A___..______ 1963/M N|------ 68 68 lj] 68 85 
*Externa!l sinking fund 6s_..1963|M N|------ 204 20%] 54/| 18% 24% Cn ARE ARLE RINE SE. Conegls SPREE 61 62%} 10]/| 60% 76 
*Chile Mtge Bank 6 4s-_..--.- 1957/3 D| 17%] 16% 17%] 10)]| 1534 215 | Pernambuco (State of)— 
*Sink fund 6%s of 1926____- 1961/5 D| 18 17% + 18 10]; 155 21% *7s Sept coupon off........1947|M §} 28 26% 36]| 225, 30% 
bi Dae NEO 961/A O| 17%] 17% 18 16]|} 1554 21% | *Peru (Rep of) external 7s_____ 1959|M $|------ 21% 21 1}} 19% 28 
¥ oT Sepa 1962/M N| 18 17% 18 22]; 15% 22 *Nat Loan extlsf6s Ist ser_.1960/J D| 1934] 1934 20%] 96] 17% 26 
*Chilean Cons Munic 7s_..-.- 1960|M $S/------ 16 164%| 25/} 15 21% *Nat Loan extls f 6s 2d ser_.1961/A O/}------ 19% 20%] 32)| 17% 26 
*Chinese (Hukuang Ry) 5s._..1951/J D|------ , eR 73 |----|| 53% 73 *Poland (Rep of) gold 6s_..__- 1940/A O| 57%) 56% 57%) 18]) 47 62 
*Cologne (City) Germany 54s.1950/M S!/------ a24 = a24 18% 26% *Stabilization loan s f 7s..___ 1947|A O|------ 73 73%| 32!} 60 #80 
External sink fund g 8s_.__. 1950/3 J 53%! 52% 14'| 45% 64 





For footnotes see page 727. 
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©7348 July coupor off 966 
Prague (Greaser City) 7 }48.... 1952 
(Free State) exti 64s 


[<SpSgee EF Sal pege> aw garregeem 
n> oouzao 





ouzvsc Po 


uP 


pen 1952 
y coupon olf... 1957 
of) 


COvCu.men ZZ 


Serbe enes (Kisedom) 
*8s Nov 1 1935 coupon on...1962 
*78 Nov 1 1935 eoupon on__ .1962 

Silesia (Prov of) extl 78 

eSiiesian Landowners Asan 


=== 
rOAZZ 


¢ 
7a Feb coupen off 
Sydney (City) sf 5ise 
Taiwan Elec Pow si 5s 
Tokyo City 5s lean of 1912-..- 


ye guar 

Trondhjem let 548....1057 

*Uruguay (Repub.ic) ext) 8s8..1946 
External ¢ f 6s 1 


68 
Venetian Prov Mtge Bank 7s..1 
Vienna (City of)— 
6a Nov coupon on 952 
*Warsaw (City) externa! 7s..-1 
Yokohama (City) ext! 6s. 96 
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RAILROAD AND INDUSTRIAL 
COMPANIES 


*$tAbidbi Pow & Paper isi 58.1953 
Adams Exprese col! tr g 48....1948 
Coil swust 48 of 1907 1947 


Seac rad 


eee 


Se re i 


68 with wart assented 


Oo: OU>o 


Aliegh Val gen guar g 48 
Allied Stores deb 
4}4s debentures 


Alpine-Moatap Steel 7s. 
= & Foreign!Pow 44 5a. 








year sinking 
Convertible debenture 4 }48- - 
3s debentures.......-.-.- 1961 


966 
‘eunders copy deb.1950 
Amer Water Works & 

} Deb g 6s series A 1 
Anaconda Cop Min sf deb 4s 1 


tAnn Arbor Ist g 4s 
Ark & Mem Bridge & Term 5s-.1 
Armour & Co (Del) 4s series B.1 
lst M a f 4s ser C (Del) -.-.- 
deb 4s 


Armstrong k 
Atch Top & 8 Fe—Gen g 48.-.-.- 
Adjustment gold 


at bt et pet pt pet et ane ee 
Ft4t3 $44 
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cohet 1 tel tebe Pe ot Tt fo eT 


eee ee ZZ0 mee Omer OO eZo ouch meu OZ «. 
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Atl Gulf & W 1 8S coll tr 5s... .1959 
Auburn Auto cony deb 4% 6...1939 
Austin & N W Jest zug 5s 1941 






























































Range BONDS a Range 
Since STOCK EXCHANGE | § Stnce 
Jan. 1 Week Ended July 30 ma Jan. 1 
Low Low aye 
& Stur ist gu 3s..1989|J D 72% 78 
274 33% lst g 3i4e....1951|A O 102° 108% 
25 4«=««8 5s series B....1948/3 J 115% 121% 
1 series C___._._. o 120 131 
17% Delaware cons 3s. .1943 J jaan’ tae 
16% 24 City Elec Co deb 6348..1951|5 D 27% 
109 *Deb sinking fund 6}4s__.-.- 1959|F A 1834 25% 
sg 'ahs | goers Wie rk Cinder Sie ss|& 8 38 
ndergr 6 4s 1966 
Beth Stee! cops M 434s ser D_.1960 100% 10634 
26 34a per E....... 1966 92% 9936 
22% 
29 & Maine ist fa A C.... 1% ‘3 
ne ist ba A C_...1967 
23% ist M 6s series IT_._...__- 1 30.—s 9 
35% NY 4g ey or ; FA oo 7 
Air Line ist 42 1955 
72% t*Botany Cons Mills 6 4s_._ .1934 18 41 
fticates of Geposit._....__- 18% 41 
25% y RR Ist 6s__.... 1941/3 74 101 
21% cons mtge 334s..1966|M N 97% 105 
it 4348__ 1966 8436 104 
» Bklyn Qu Co & Sub con gtd 55.1941|M N 
Bkiyn Union El ist g 5e......1950|F A ~ 115% 
36% Bkiyn Un Gas Ist cons g 5e....1 111 122 
29% st lien & ref 62 series A.....1947|M N 113 182 
25 ture gold 5e........- 106 
24 lien & ref 5s series B_...- 1957 103 109 
i F 2 Brown Shoe # f deb 3%{s-..-.... 1950 103% 106% 
22 ist qu g 4e___... 1938/3 J 101% 102 
uttaio Gen Elec 44s ser B...1981|F 4 108% 110% 
25% TButt Rech & Pits gep g 5s...1937|M $ 100 = 1012"s2 
24 Cc Sapp gmteliaes S 1957|M N 80% 93 
40% §t*Buril C R & Nor Ist & coll 5a 1934)A © 16% 32 
30 cates of deposit......_.- Soaks eae 
Bush Terminal Ist 4s_____ .--1953)A 0 85 89 
90 o ES SOR as” 1958|3 J 58% 83 
101 t*Bush Term Bidgs 5s gu__.... 960/A O 58 73 
71 G & E Corp unif & ref 5s. ..1937|/M N 100% 103 
65 Cai Pack conv deb 5s_....... . J 3 103 105 
72, ° Sugar 7s ctts_.._.. 1942|A O 20 «442 
= 103 Canada Sou cons gu 5s A._....1962/A © 112 119% 
O34 Canadian Nat gold 4s...._- 1957|5 J 109% 116 
63 Guaranteed gold 6s....July 1969/3 4 113° 118% 
78 Guaranteed gold 6s..-. 1 AO 114% 121 
gold Se_._....- OF A 114% 121 
924% Guar gold 4%s__._June 15 1955/3 D 112% 118% 
39% uaranteed goid 434s... .... 1 FA 110% 116% 
77K Guaranteed gold 4s__Sept 1951|M $ 110% 116 
Canadian Northern deb 6s__.1946|J 4 12034 128% 
Canadian Pac Ry 4% deb stk sd 99% 
ROB ss stent M$ 10244 105% 
5s equip trust ctfs........-- 1944\J J 110 115 
Coll trust gold 5s_...Dec 1 1954|J D 106 110 
84 _ REE 1960/5 4 99% 105% 
99 | t®Car Cent Ist guar g 4e__....1949|3 J S34 
9834 105% & O Ist 5s._....-. 1938|43 D 103 105 
co ist & cons g 6a ser A_Dee 15 1952|J DO 108% 111% 
110 Corp deb 5s w w 1950|M N 100 106% 
ijJ D 82 93 
3D 24% 40 
Fa 78% 81% 
MN 25 36% 
AO 16 23% 
AO 14% 23% 
3D 27 40 
57% 72% 3 J 24 «8 
934 102 Mid Ga & Ati Diy pur m 68.1947|/4 J 19% 23% 
107% 112 Ist g s...._..1946/3 J 34 
98% 10 Central Foundry mtge 6s. ..... 1941|M $ 140% 244 
1 mortgage 5#_.....__... 1941|M §$ 1 
Cent Hud G & E Ist & ref 3348.1965|M 8} 102 109 
93% 100% & Gas Ist 56..... 1951|A O 99% 104% 
75 Light 344s....... O66\F A 100% 108% 
87 97 Cert New Eng! ist gu 4s__..1961|43 J 754 
105% 109 tral N J gen g 6e......-..-.-. 1987\3 4 48 88% 
103% 106 A wns Radndibatict 1987/3 J 45 78% 
111% 114 Cent Pac Ist ref gu g 48.----- 1949/F 106% 112% 
103% 113 Through Short L Ist gu 48..1954)A O 101 108% 
96% 102% | Guaranteed g 5s____..----- 95 104% 
96% 102 Bkg of Ga coll6s 1937|M N 88 86% 
May 1 1942_.....|M N 89% 92 
gsf 8s__.... 1941 122 125 
103 Certain-teed Prod 544s A----- 948) 74% 96 
104% 107 Champion Pap & Fibre deb 4%81950|M S$ 105% 108 
Ches & Ohio Ist con g 5s_---- 1939 106% 1 
31 General gold 44s...------- 1 116% 128% 
60 Ret & impt mtge 334s ser D1996/M N preg 
Ee ee ea tn iiay ieee 10st 111 
ey ae 
5 99 ch ..-1946|5 J 118 111% 
3 1 lst con g 48..... 19 1 
106% 116 consol gold 48......... 1989] 4 109% 115 
ue arm Spring V lst g 58....1941/M S 1 
104% 109% | Chic & Alton RR ref g 38..-.- 1949}A O 51 58% 
103% 110 Chic Burl & Q—Ill Div 3}4s...1949)J 4 104% 110 
104% 1 Di PRE SEAS 1949}5 108% 113% 
108 Wes hibiase .-1958|M 8 107% 17% 
5i] 105 lst & ref 434s ser B.. -1977 106% 116 
1}} 110 5a ser A_...-----. 1971 114 119 
14]} 111 $t®Chicago & East Ill 1st 66..1934/A 10 
----]} 118% 118' t®C & E Ill Ry (new Co) gen 58.1951|M N 30 646 
5}| 108 *Certificates of RE 
1}} 110 & Erle ist gold 58....1982)M N’ 117 124 
69}] 99 t®Chicago Great West 1 .-1 36% 61% 
2411 87% 99% | t®Chic Ind & Loulsv ref 6s_..-1 29% 44% 
90 9934 Refunding g 5s ser B...... 1 27% 43 
54/1] 10234 106% Refunding 4s ser C_......- 1947|J 25 aoe 
3]] 46 series A.....- 1966|M N ll 26 
6]| 42 series B.May 1 13 26% 
40|| 73 Sou 50-year 48._..1956 1 107% 
30]} 31 East lst 4}4s_.-.-- 969} 3 110% 111% 
1}] 105% 107% 
Chic M gen 4s ser A_.1989)J 47 = 66 
105 106% Gen ser B..May 1 1989/3 50 ~=s«B7 
106 Gen 438 series C..May 1 1989/5 50% 69. 
103% 108% Gen 4}s series E..May 1 1989/5 52% 
74% Gen 4% series F__.May 1 1989) 64 71% 
109 t*Chic Milw St P & Pac 5s A..1975/F 21% 36 
87 @Conv adj 6s...-.-... Jan 1 2000)4 6% 12 
102 105 t*Chic & No West gen g 3}48..1987|M 32% 
101% 102 16 rid alla bale tas 1987|M 34 
88 99 non-p Fed inc tax 1987|M 34 
75 %8 stpd Fed inc tax..1987|M 45% 
65% 82 stpd Fed inc tax. ...1987)M 37% 
74 ME sas ws idan ahoeabin 1987|M 37 
lll 0348. ccc cccece 1936|M 39 
108 110% | istref g 5s..-....- May 1 2037/3 18% 
109% 116 4%s stpd.May 1 2037/5 19% 
is ser C.May 1 2037|J5 20 
Conv 4%s series A........ 1949|M 12% 








“For footnotes see page 727. 
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S| Friday) Week's. 
BONDS = S| Last Range or | 3 Ranoa 
N. ¥. STOCK EXCHANGE | $§| Sale | Friday | 3|| Since 
B B & Joh wet Det ee ee “r 
ennett “Dros. ohnson Tow Haan) Ne.llzow Huon 
e F Aj 11434] 1144 114% 111% 116% 
Members | Nez Fork Curb Eachones Deal Bain Co gener D--1000)k al 4%) togst loos! doll 106i 1108 
ek ‘ Gen & ref M 4s ser F_--..-- 1965|A O|_-___- 110 111 | 401) 105% 111% 
Gen & ref mtge 3s ser G_.1966|M 8} 105 104 105 35]} 101 109% 
AILROAD BONDS epetzolt Mac ition eda--2908)9 Plannm--] cet GL ges 
R 1st 48 assented - -------- 1995] ----|------ *61 63 |----|/]| 55 65 
@Second gold 48. ...------- 1995|3 Dj_----- *48 0 0. ---- ----|} 45 465 
i o2d 4s assen ted ERE ee 1995 ee RS. 47 51 “<<< 41% 55 
New York, N. Y. Chicago, Til. Detroit Term & Tunnel 4ije221901 ) eee “114% we “3a\| 1 1 118% 
One Wall Street Private Wire 135 So. La Salle St. Dow Cheminal deb #s--------1980h 3)----77 0100% *|.---I] 10136 102% 
Digby 4-5200 Connections Randolph 7711 Tema on Shore 2 Atl g 68..1937|3 J| 43%| 43% 44% 3}} 424 72% 
N. Y. 1-761 + Bell System Teletype > Cgo. 543 Duquesne Light lst M 38---1965|3 J] 106 | 105% 106%) 24) 102 110 
East Ry Minn Nor Div Ist 4s..1948/A O}_--.-- *107% -----|----|| 107 111 
os 0 East T'Va & Ga Div Ist 58....1956]M N/ 113 113 113 112 116% 
Sy) riday = Week's { Ed EI Ill Bklyn Ist cons 48_...1939]3 J}_.---- *10434 1067|----|| 103% 107 
BONDS : Las | Range or || Range Ed Elec (N Y) ist cons g 58----1995|J 3|-_-_- *131% 135%|----|| 181. 189 
N. Y. STOCK EXCHANGE § Sate Friday 3 Since Electric Auto Lite conv 48....1952/F A| 10934] 109 109%] 29}) 107% 111 
Week Ended July 30 8) Price 'Bid & Asked Jan. 1 Elgin Jollet & East Ist g 58...-1941|M Nj_____- 110% ill 6}| 108% 113% 
gy El Paso Nat Gas 434s ser A__..1951|J Dj 10434] 10444 10434} 7/| 100% 105 
Low High) NO.\\Low High | w Paso & 8 W Ist 58.-------- 1965 > Bee 108 %|----|} 10634 112 
$t*Chicago Railways Ist 5s stpd ie Gee... cannes Sid. aces *103 107}4|----|| 105 106% 
Feb 1 1937 25% part pd-..-.---|F A|...-.-) 66 66 | (5]) 64 83% Erie & Pitts ¢ gu 334s ser B_..1940]/J 3)_----- *10434 ----- ----]] 103 106 
t*Chic R I & P Ry gen 4s_---- 1988}3 J} 31% by Sf “ are 453 oe Rp gabe pape animate i: gabe #10444 “saiel "a8 103% 107 
ertificates of deposit - - - - - - - ~---|------ 4 4 r_....1996/5 J} 99%] 99% 97 44 106 
§*Refunding gold 4s__-._--- 1934) ©] i7%{| 17% 1935] 26|| 1634 26% | BTC RR ist cons 4s prio oy. 1996|3 J] 77%| 77. 80%| 20|1 76° 92 
*Certificates of deposit - - - --- - ----} 15%) 15 17 26}} 14% 22 Conv 4s series A...-------- 1953/A O}_____- 803% 82 10]} 80 94% 
$*Secured 4348 series A_---- 1952|M $| 17 17 1834] 46]| 154% 25% Os cog he a a 1953}A O}____-- 81 81 lil} 80 94% 
*Certificates of deposit. - - -- - - ----|---.-- 15 16 10}} 15 22% Gen conv 4s series D_....-- 1953j/A O}_____- vsti 79%)----|] 91 93% 
CEE BEER cancccesswens IMN| 9%] 95% 10%} 67 9% 16 Ref & impt 5s of 1927------ 1967|M N| 70%| 70% 74 | 138)) 68 89 
Ch St L & New Orleans 5s....1951|4 Dj_----- 109%, 109% 3}| 108% 113% Ref & impt 5s of 1930__-_-- 1975|A O| 70%| 70% 74 106}; 68 89 
Gold 3s--------- June 15 1951/3 Dj___--.- "OEM  ncose ----|| 9456 94% Erie & Jersey Ist sf 68__-.-- 1955|3  J3|.....- *118 119 |----]] 114% 119 
Memphis Div ist g — Shepeange 1951 TE cca *90 44 91 -oce 91 * 98 Genessee River Ist af 6a_...1957 2 ieee 118 118% 11634 118% 
Chic T H & So East ist 5s....1960|J Oj..___- 905% 90%] 121i 87% 99 N Y & Erie RR ext Ist 4a_--1947/M N ale ee ----]} 112% 114% 
i Me Mh oteceeee Dec 1 1960|M S| 78 78 78%4| 13]) 75% 91 8d mtge 4}48....---.---- 3siM Si_____- ores Wow cots” | ane 
Chicago Union Station— i i 1954)F Aj____.- *75\4%4 76%4|----|| 64% 80% 
Guaranteed 4s....--.------ 1944|3 J|_____- 108% 107 | S0i ies sor | remte Riads 72--.-.-------- 1986|3 D| io4 | 103% 104%] 48|] 301 105 
lst mtge 4s series D__._..-- 1963|/J J}._---. 110% 11034} 11}) 104% 113 Federal Light & Tr Ist 5s_..-- 1942)M Sj_____- 10244 10244} 1}/ 102 103% 
lst mtge 3%s series E....-- 1963/3 J} 108 108 10844} 45// 1038 111% 58 International series....1942|M S|_____- Sn 2c ----|] 101% 102% 
3348 guaranteed __..-..---- 1951|M $/_____- 105% 106 11}| 101% 108% 1st lies s f 5s stamped _-____- 1942|Mi S}_____- 101% 1014 5') 100% 105 
Chic & West Indiana con 48...1952/J J| 105 | 10444 10534] 35!) 100% 108% ist lien 6s stamped_.-..-_-- 1942/M S}__.._. 103% 103% 1}} 101. 104 
lst & ref M 4s ser D...-- 2|M S| 1023¢] 102 103 20 gore 105% 30-year deb 6s series B_..--- 1954|J D)______ *90 96 Yooie® 96 105 
Childs Co deb 5s.....-------- 1943/A O] 8344] 82% 84 5]} 80% 94 Fiat deb s f g 78.....-..----- 1946|3 Jj_.---- 90% 91 82 96% 
Choe Okla & Gulf cons 5s...1952/M Nj_____. *..-. 35 |---|] 35 40% | seFIa Cent & Penin 58_-.----- 943|3 Jj__--_- *70 77%|----]| 78 81% 
Eincinnati Gas & Elec 3}46-.--1966|F A/.....- 100% 101% oid 104 t*Florida East Coast Ist 44s_.1959]3 D'____.. *71 75 |----'| 604% 87 
Cin Leb & Nor 1st con gu 48...1942|M Nj______ *105% 108 |----|} 104% 108 1st & ref 5s series A____.-- 19741M S$ 11%] 11% 12% “113 9% 20% 
Cin Un Term Ist gu 5s ser C_.1957|M Nj_____- 105% 10634) 18)) 105% 109 Certificates of deposit... ....]----]------ nM. tide Ce 9% 20 
lst mtge guar 334s series D_.1971|M N}_____- 1054 105%} 10// 101 11034 | Fonda Johns & Glov 4s_-_--- 1952 | 
Clearfield & Mah ist gu 4s_...1943)3 J)__.._- #104} -...- ----|| 104% 104% $t*Proof of claim filed by owner_|M N Ponce 17%|---- 9 9% 
Amen 2-48. __.1982 
Cleve Cin Chi & St L gen 4s...1993/3 D]_____- 102 102%| 13/1 97 107%q | ““Srorrestce tain tiled by overt IN 6% 
General 5s ser B..-..------ 1993|3 D)..-_-- *... 117 |----}} 117 is Certificates of deposit... ..|---- 5 
Ret & impt 43s ser E....-- 1977/4 J} 93 9234 93%) 79]) 9046 98% | Fort St U D Co lst g 4%8----- 1941|5 J 107 4 
Cairo Div sot gen 06... - 1088 : ‘ - eee et) Z 108 10656 Framerican Ind Dev 20-yr 7348 1942|3 J 110K 
n Wabash Vv a 4 4 Francisco ..-1956|M N 87 
St L Div ist coll tr ¢ 48..---1990|M W}....-- *i-25, 9996|----[] 95 10484 eer a ee O..- 
pr ol Div ist g 48....--1940)™4 >)---..- 4 =---- ----]] <--- _---- | Galv Hous & Hend 1 8 A_.1938/A O 100% 
W W Val Div Ist g 4s. --.-- 1940/3 3}_____. *101% 103 |----|| 101 103 Gas & Elof Berg Co cpnay bo -1949|3 D 1214 122% 
Cleve-Clifts Iron Ist mtge 43{8.1950|M N) 10634) 106% 107 6|| 10634 108 | Gen Amer Investors deb 68 A..1952|/F A 4% 10245 
Cleve Elec Illum ist M 3%s8_.-1965'3 J} 110 109% 110 7|| 105% 111% | Gen Cabie Ist sf 54s A....-- 1947|3 J 103% 106% 
Cleve & Pgh gen gu 434s ser B.1942|/A O}_____- *100% ..... ----|| 11034 110% | Gen Elec - ondly anor = 4h 78 Jan 151945|3 J 40 
Series B 3348 guar....-.--- 1942)/A O}_____. *104 Ss ----- corel] cece, cere | @ deb 68....- 1940|J D 40 
Series A 4348 guar.......-- 1942'3 Jj_....- *109% -.--. ----}] 110% 113 *20-year 8 f sf deb inenenmies 8M N 40 
Series C 334s guar.._....-- 1948)M N)______ 108 10934!----]} 107 109 Gen Motors Accept Corp deb 381946/F A 98% 105 
Series D 3348 guar...------ 1950}A F)....-. *106 = 108 |----]] 105 111% 15-year 34s deb__......._- 1951|F A 9834 105% 
Gen 2 pode! “% ements - eae 4 4 seuss H+ ta 107 4 '---- 106 10634 | Gen Pub Serv deb 5}4s______- 1939)J J 101% is, 
Gen mtge 4}4s ser B...195)/4 A}------)"109 = ----- ---- ---- _---- | Gen Steel Cast 544s with warr.1949]J J 4 
Cleve Short Line Ist gu 4s...1961/A O}------ 111% 111% 5} 108% 116% | t¢Ga & Ala Ry a cons §8....1945)J J He) 
Cleve Union Term gu 5s---.1972|A O} 10934! 109% 110 17|; 108 =118 §$t°Ga Caro & Nor Ist ext 6s_.1934/J J 30% 52 
lst 5 f 58 series B guar._.--.-. 1973}A O} 107%) 107 = 108 33// 104% 111% | *Good Hope Steel & Ir sec 78..1945|A O 3 
lst s f 4448 series C___-.---.- jot A QO} 103 102 103 30/| 99% 105% | Goodrich (B F) conv deb 68...1945]3 D 102% 107 
Coal River Ry ist gu 48. ---.. 5)3 D/-.---- 109 109 5}| 109 11234 Ist mtge 44%s_.-.-......-- 1956|J D 97% 101% 
Colo Fuel & Ir Co gen s f 5s... 1943 ie Beate *104% 105 |----]} 104 108 Goodyear Tire & Rub Ist 58...1957|M N 106 
*5 income mtge-.-_.-...---- OJA O}.----. 84 86 22|| 76% 96 Gotham Silk Hosiery deb 5s w w1946|M S| 95% 107K 
Colo & South 4483 er A--.-.-- 1980 MN) 58%) 58 594| 48]) 5634 77% | Gouvé& Oswegatchie Ist 58....1942|/5 D eek rhe 
Gr R & Text lst gug 4%s__..- 1941)5 3 
Columbia G & E deb 6s.--May 1952/M N/ 100%4| 10034 10134} 95]) 97% 105% | Grays Point Term Ist - 5s...1947|J D ; ---- 
Debenture 6s-..-.-.-- Apr 15 1952j/A O).-.---- *10044 101%|----|| 98 105 Gt Cons El Pow (Japan) 78....1944|/F A 98% 
Debenture 58--.----. Jan 15 1961|3 J); 99% 99 99%| 103/| 9634 105 Ist & gens f6is__.....___- 1950/3 J} 91344) 9146 934] 32]) 84346 95% 
Get & Bed Sen ent -00 sooo 15elF AlZa2, eligi 2222 2-7|| iiss 115 113% 115 | 25 
Col & Tol 1st ext 4s....------ |err--> 4 ----- ---- Great Northern 4s series A_.1961|J J/------ ‘ 110 116% 
Columbus Ry Pow & Lt}4s....1965|M N| 106% 106% 10634; 30‘) 102 108 General Shee ae | RRR 1952|3 Jj 117%| 117% 117%) 19)] 1145 119 
Commercial Credit deb 3}4s...1951|A 0 97% 97 97%| 38 94 100 General 5s series C________- 1973/3 Jj 112%] lll 112% 911 108 115 
Commercial Invest Tr deb 33481951/J J); 10244; 101% 102%| 32)) 99% 105% General ahae series D__.___- 1976/5 3| 105%} 105% 106%] 26) 100% 109% 
Conn & Passum Riv Ist 4s...-1943/A O}....-- #1045 ....- ----]} 104% 106 General 448 series E__...-- 1977|J 3] 104 | 104 10554 291) 100% 1085 
Conn Ry & L Ist & ref 4%4s.--1951/3 Jj------ 4. ----|] 105% 112% General mtge 4s series G__..1946|J J] 12444] 12444 130 172}| 117% 141 
Stamped guar 4}48.--..---- 1951/3 Jj.---.-- Ls. or ---|| 104% 107% Gen mtge 4s series H__...-- 1946)J 3] 10944} 10946 110 150]; 106 111 
Conn River Pow sf 3%s A...-1961|/F Aj 105 104% 105 12]| 100% 108% Gen mtge 3%s ser I__..---- 1967|J J} 95%) 95 95% 1041) 92% 96 
Consol Edison (N Y¥) deb 8148-1946 A O} 104%] 104% 10544) 64// 102% 106% | *Green Bay & West deb ctfs A-_..| Feb/---.-- *60 69 .---/| 65 65 
3348 debentures_--...------- 1956)A O} 1044] 103% 10434) 59/| 101 107% Debentures ctfs B.......-_--- Feb|------ 11 12K| 30] 10 15 
Consolidated Hydro-Elec Works Greenbrier Ry lst gu 48_..._. 1940|M NI ss dinednahek *105% --.---|. ---}| 106 106% 
of Upper Wuertemberg 7s---1956/3 J/-_..-- *2554 30 |----|| 18% 26 Guilt Mob & Nor ist 5s B_.-1950|A O| 10134] 10134 102 3]} 100% 106 
Consol Gas (N Y) deb S700. -08 J D) 107%| 107 =10734| 22]| 10554 108% 1st mtge 5s series C__.._..- 1950/A O} 98 97% 98)6) 191) 95% 103 
Consol Oil conv deb 34s-.-.---1951|J Dj 10334] 103% 10334] 58}) 10044 107% | Guif & SI 1st ret & ter 6s Feb 1952|5 J/------ *91% -.-.-- oss! cace ae 
¢*Consol Ry non-conv deb 3D) 33° | 31% 33%] 10|| 3134 41 —a ee Mma 92° “93. ) i 9235 
*Debenture 4s_.......- 3 Jj------ *31% -..-.- ----|| 3344 41% | Guif States Steel sf 4}4s_____ 1961|A O| 98 97% 98)4| 281] 93% 99% 
*Debenture 48__........--- J Jj.----- *31% ----- ---- i 40 Guif States Util 4s ser C_____- 1966/A O} 102%} 102% 103%4) 18’) 99% 105 
*Debenture 4s.__.....-.--- ah Ce *314% 36 |.-.-. 40 10-year deb 444s__________- A O}-.-.---- 10434 104%4| 5)| 102% 105 
*Consolidation Coal s f 58 5 Jj 67%] 67% 67% 7 83 % 71 Hackensack beng Ist 48__...- 1952|J J|.----- *106% 10744 ----]| 105% 108 
Consumers Power 3%8-May 1 1965/J D/___.-. 10634 107% 2/| 10334 11034 | *Harpen Mining 6s__._____.- 949/35 Jj------ *24 = «=== ---}| 25 27% 
lst mtge 3}48_...--- May 1 1965/M N/ 10434] 103% 104%] 14|| 99% 107 Hocking Val Ist cona ¢ 4348.._.1999|3 3} 118%] 118% 119 | 4} 1144%% 126% 
lst mtge 3}4s......------- 1970)|M N| 102%4/ 102 102%| 17}) 98% 108 Hoe (R) & Co 1st mtge_____- 1944|A O}------ 93 9444) 112/] 84 97% 
let mtge 3}48__-_..------- 1966}M N} 100 99% 100%] 43/| 96% 103 t*Housatonic Ry cons g 58..-.1937|M N}------ *64 67 |----|] 62% 86% 
Container Corp Ist 68--..-..-.-- 1946|M N/_____. *1054% 106 |.---}| 102 105 Houston Oil sink. fund bs A..1940|M N]-.---- 102% 102%) 23]) 101 103 
15-year deb 58 with warr_...1943)3 D)_....- 101% 1014} 22|| 100% 103% | Hudson Coal ist 8 f 5s ser A-.-1962 5 Di 46%} 46% 47%) 15) 38 573 
Copenhagen Telep 5s.Feb 15 1954/3 D/ 102 | 102 102 5}} 9934 102 Hudson Co Gas Ist g 58.__..-. 949|M N} 1204} 120 120% 8}| 116% 124 
Grane Coat deb 334a--;------195i]E, A) 1017] 101% 301%) 21l| 97° 108 | studson & Manhat fet caer A-iO6z|F Al 1's] 136 6334) 7711 61s 86 
wn Cor! sf 4s.....1950)|M N)____-. *Adjus % A O| 28% 3% 28% 21 36 
Crown Willamette Paper 68...1951|3 J| 105%! 105% 105%| 17|| 10336 106 ee Oe OR 7 - 
Cuba Nor Ry Ist 54s----.---- 1942)/53 D 8 8 49 10}} 45 65 Illinois Bell Telep 34s ser B_..1970}A O} 106 105% 106 13]} 101% 110 
Tilinois Contes Ist gold 4s_...1951}J J/------ *110% -..-- ----]/ 110 111 
Cuba RR Ist 58 g__._-.-.---- 1952/3 3} 52 | 51% 52 12|| 46% 64% | Ist gold 3%s.............. 1951)3 J\------ 104 = 104 102 107% 
7 }4s extended to 1946_...-...-- ae 60 60 2]| 56 61% Extended Ist gold 344s_~_.- 1951jA O}------ *1045% -..-- ----]} 102 107% 
6s extended to 1946_.--..-...-- J D/_..... *524% 56 |----|| 52 655 1st gold 3s sterling. ....-__. 1951|M Sj------ *89 93 |..--]| 92% 93 
Dayton Pow & Lt lst & ref 348 1960/A O}______ 1045 105 21|| 101% 108 Collateral trust gold 4s____- 1952|A O}_...-- 814% 83%] 3] 81% 95 
Del & Hudson Ist & ref 48_...1943|M N; 8814] 87 90%4| 135)| 87 95% Refunding 4g_..........._ 1955|M N/_.---- 80% 82 25}; 80% 96 
Del Power & Light Ist 4%s--.1971|J J}_____- 106% 106%} 11] 104% 106% Purchased lines 34s8-_._.._- 1952|J 3) 77 77 77 il] 77 90% 
let & ref 43¢8............. 1969}3 J}-..--- 02% 102%} 2]| 10134 104 Collateral trust gold 48__.__ 1953|M N| 71 71 76 36]| 71 90 
Ist mortgage 4}48.--..--.-- 969/3 Jj_-_.-- nl eee ----|} 10434 106% Refunding 5s_........_.__. 1955|M Nj------ 90 92 10}} 90 104% 
Den Gas & El lst & ref sf §s...1951/M Nj______ *107%5 .-.-- ---|| 106% 108% | 40-year 4%s__._____ Aug 1 1966|F Aj 64 | 63 67 | 179]| 63 80 
tamped as to Penna tax.__-1951|M N|_____- 107% 10734} _1|| 1065 108% | Cairo Bridge gold 48....._- 1950/3 DBD] 105 | 105 105 1}} 105 109 
yepen & RG Ist cons g 48_...1936|3 J|______ 26% 28 75|| 26% 36% Litehtield Div 1st gold 38__.1951|3 Jj-.---- me! “ilewed = > ae 
ome gold 4}4s8...-....- 1936)3 J} 2834) 28%, 2944) 55)]| 275% 38 Louisv Div & Term g 3s...1953/J J|------ *973% 99 |....[] 95 102% 
t*Den & R G West gen 5s.Aug 1955|/F Aj_____. 14% 15%| 24/1] 14% 23 Omaha Div Ist gold 3s____. 1951|F Aj------ #2228 83%)----]| 85 89% 
*Assented (subj to plan)....--/---- 15 15 15%| 32|) 14% 22% St Louis Div & Term g 38...1951|J 4J/------ Reman 91%}..--]] 88 92 
*Ref & impt 5s ser B. Apr 1978})A O} 19 19 21 8} 19 32% Gold 3 ¥s_...-...---__e 951j/J JIi------ 94 94 94 ons 
3*Des M & Ft Dodge 4s ctfs_..1935/3 Jj_._... Yi 7 2 5% 12 ni ng Div lst g 3}48_..1951|3 J/------ TP. Sened ----]] 100% 100% 
t*Des Plains Val Ist gu 4}48..1947/M Sj______ *50 71 j----]} 50% 57% Western Lines Ist g 48...... 1951/F Aj------ Pcwoe 984|----]] 94 101% 














Jor footnotes see page 727 
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Volume 145 
=, Friday Week's 
BONDS 23] Last Range or ro} Ra 
N Y. STOCK EXCHANGE 3} Sale Friday | 23 since 
Week Ended July 30 ES] Price Bid & Asked) SQ Jan. 1 
| Low High| N0.\|Low Htgh 
il Cent and Chic St L & N O— - ” 
Joint 1st ref 5s series A _.__- 1963]5 BD} 70 | 70 75 | 60/| 70 91% 
lst & ref 4348 series C_.___- 1963/J Di 6644 66% 70%] 26)| 663%4 87% 
Illinois Steel deb 4}4s_______- 1940/A O}_.---- 107. 1C7%} = 31) 106% 108 
Ind Bloom & West Ist ext t0...19%8 go Sete SION : -- wecce ----|] 10446 104% 
Ind Ill & Iowa Ist g 4s_______ ot-- ee. 3s *103% ...-- ----|]| 100% 107 
soled & Loctwitie fet ou Go. ~~ 1000 ie Re *_... 32%4]---- 35 
Ind Union Ry 3 4s series B__.1986|M S|_____- *99'4 103 |----|| 98% 105% 
Inland Steel 3%s8 series D____- 1961)F Aj_.----. 105 10544} 60]/ 101 108 
tInterboro Rap Tran Ist 58...1966|5 J} 64 | 63% 68 921, 55 97 
*Certificates of deposit... ..-- ee iy 231) 53% 95% 
§°10-year 6s___...._.__... 1932/A O ‘ 481} 20 56 
*Certificates of deposit... ___- i ‘ 3/} 18 52% 
$*10-year conv 7% notes__..1932 35)} 61% 91% 
*Certificates of deposit... ..-|- 61} 61 91 
Interlake Iron conv deb 48. ___ 1947 11l}} 94 103 
Int Agric Corp 5s stamped 1942.._.__/M N| 100% 100% 100% 211 100 ©6102 
t*Int-Grt Nor Ist 6s ser A__..1952]5 J|__--_- | 3134 34 93|| 27% 424 
*Adjustment 6s ser A_.July 1952)/A O|_----- 9% 10%] 141) 9% 17% 
*1st 58 series B______._.._- 1968s Si..--5 304, 32 371] 26% 40% 
lst g 5s series C__________ 1956/3 3}__---- | 314 31%] 211 97 40% 
internat Hydro El deb 68____- 1944/A O| 84%! 81% 84%] 3C9]] 715% 90 
Int Mere Marine s f 6s.______- 1941]4 O| 75%| 74% 75%] 17/1 71 89% 
Internat meow Se wot 4 & B....1987 53 3} 101 101 102 18] 99 102% 
Ref s f 6s series A_________- 5M S|} 9844! 98% 99 15]] 9534 101% 
Int Rys Cent Amer Ist 5s Brrviorsie Aa *8534 90 |----]]| 83 95 
Ist lien & ref 644s_.______- 1947)F Alj-_----- *9754 100 |----|| 94 102 
Int Telep & Teleg deb g 4340-1952 5 Jj 70%! 69% 71 91i| 63% 75 
Conv deb 44%s_______.___- 1939/3 J} 9144} 90% 92 | 3591] 7g 92 
Debenture 5s___......_____ 1955)® Al 7534} 7534 7634] 1541] 67 #80 
3*Iowa Central Ry lst & ref 4s_ ant i Diseraee 5% 6%] 43 3 9 
James Frank & Clear Ist 48_..1959]3 D| 95 95 95%] 541] gg36 1036 
Jones & Laughlin Steel 444s A_.1961|M S| 10414] 10444 104%} 49/) i090 
Kan & M Ist gug 4s_._______- 1990]A O} 10234] 10234 102%] 3)) 101% 108 
t§*K C Ft S & M Ry ref g 48_1936/A O}_----- 43}4 494] 27/) 46 66% 
*Certificates of deposit. ......_- ay * Seapeagee *47 47}4|----|| 42% 64 
Kan City Sou Ist gold 3s_____- 1950/A O}------ 84 85)4] 37)] g2% 95 
Ref & impt 5s________ Apr 1950]J J} 8534] 854% 87%] 26]) 79 100 
Kansas City Term Ist 48_____ 196013 J 4 06 
Kansas Gas & Electric 4%s...1980]3 D 
*Karstadt (Rudolph) 1st 68_..1943|)M 


*Ctis w w stmp (par $645)_.1943 
*Ctfs w w stmp (par $925) _.1943) . 
*Ctfs with warr oer S $925) ..1943} . 
Keith (B F) Corp Ist 6s_....- 1946 
Kentucky Central gold ts in akan 1987 
Kentucky & Ind Term 4}s-_-..1961 
Stam 1961 


unguaranteed ......... 96) 
Kings County El L & P 5s..-.--. 1937 
Purchase money 68---..-.-..-. 1997 
Kings County Elev Ist g 48. ..1949 
Kings Co Lighting Ist 5s__-..- 1954 
First and ref 6 }4s_.....-.-.. 1954 
Kinney (G R) 5}4s ext to_..... 194] 
Kresge Foundation coll tr 48..1945 
3348 collateral trust notes... 1947 
t*Kreuger & Toll secured 58 





Laclede Gas Light ref & ext 56.1939/4 O 
Coll & ref 534s series C___.- 1953}F A 
Coll & ref 5 4s series D..... FA 
Coll tr 6s series A.......... FA 
Coll tr 6s series B_.......... 1942iF A 

Lake Erie & Western RR— 
5s 1937 extended at 3% e.-BF 53 J 
PTT cicbcdbhobérocaac 194115 J 

Lake Sh & Mich So g 3s-.-..1997/5 D 

Lautaro Nitrate Co Ltd— 

*lst mtge income reg._..... 1975} ..-- 

Lehigh C S Nav ef 4}4s A....1954)3 J 
Cons sink fund 4448 ser C...1954}35 J 

Lehigh Se es SS @ 4... AO 

Lehigh & N Y Ist gu g 48_---- 1945|M § 

Lehigh Val Coal Ist & ref sf 5a.1944)F A 
ae Gee OF Oe acces ccccen FA 
lst & refs f 68.........-.-. FA 
let & refs f 5e..........-.- 1974)F A 
Secured 6% gold notes_...-.. 1938)3 J 

Leb Va! Harbor Term gu 56....1954|F A 

Leh Val N Y lst gug ymax 4 J 3 

Lehigh Val Vetayt cons g 48..... 2003,M N 
General cons 4 4s........-- 2003|M N 
General cons 58. .......---- 2003|M N 

Leh Val Term Ry Ist gug 58...1941/A O 

Lex & East Ist 50-yr 58 gu....1965)A O 

— & Myers Tobacco 0.2 1] ¢ 

Little Miami gen 4s series A271902 MN 

Loews Inc a f deb 348_.------ 1946/F A 

Lombard Elec 7s ser A......-- 1952|J D 

Long Dock Co 3%s8 ext to....1950)/A O 

Long Island gen gold 48_....- 938)53 D 
Unified gold 48. .......---- 1949/M 8S 
Guar ref gold 48......--.-- 1949|M 8S 

4s stamped__............ 1949|M 8 

Lorillard (P) Co deb 7e...-..-.- 1944/A O 

MRA! Spe ars RD 52 a 951/F A 


Unified gold 4g_........-.-.- 1940|J J 
lst & ref 5s series B......--. 2003/A O 
lst & ref 44s series C_...-.- 2003;A O 
lst & ref 4s series D_......-. 2003;A O 
lst & ref 3%48 series E_..... 2003;A O 
Paducah & Mem Div 48....1946|/F A 


St Louis Div 2d gold 3s _...1980|M 8S 
Mob & Montg Ist g 4}4s....1945)M $ 
South Ry joint Monon 48...1952/J J 
Ati Knoxv & Cin Div 4s_....1955|M N 
Lower Austria Hydro El 6 }48..1944/F A 


McCrory Stores Corp 8 ft deb 5s 1951|M N 

McKesson & Robbins deb 5 }48.1950|/M N 

Maine Central RR 4s ser A...1945|J D 

Gen mtge 4}48 ser A......-. 1960|J D 

§3*Manatl oa spas vies.<_108 AO 
cates 


deposit 


ext 4s 1959 M 
teMan G GB&EN W 1st 3s...1941/3 J 





ee 
eee 
ee 
oe 


“iii 





13034 
2334 


73 
*102 
102 % 
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= __, #riday Week's 
BONDS D4 Last Range or Range 
N. Y. STOCK EXCHANGE | §§| Sote Priday 3 Since 
Week Ended July 30 =a] Price |\Biad & Asked Jan. 1 
Low Hitgh| No. |\Low High 
Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 6s_.-.. 1943}3 D/-.----- *102% 103%/---- 97% 103% 
Marion Steam Shovel sf 6s....1947;A O| 94 94 97 6|}| 8734 100 
Market St Ry 7s ser A___April1940/Q J; 9944) 99% 101% 22 99 103 
Mead Corp Ist 6s with warr..1945|M N/--.---- 104% 105 10|} 103% 107% 
Metrop Ed Ist 4s ser D__.-- 1968|M S} 108 108 108%| 26|| 106 109% 
Metrop Wat Sew & D 5%s_-_--1950/A O} 102%)! 102% 102% lj] 100% 104% 
$t®Met West Side El (Chic) 48.1938|F Aj------ *84 11 4]---- 11 16% 
*Mex Internat Ist 4s asstd_...1977|M $/------ *2% 4%|---- 3 5% 
48 (Sept 1914 coupon)-_--.-- 1977|M $j------ ct Gare eset mee Ae, 
pw doy bee lst 8 f 78....1956|)8) Dj} 28 28 28 24% 28 
an Central Detroit & Bay 
P my! Air Line 48__.....-.-. 1940 ‘. Z 104% ene 104% 1}} 103% 105% 
ack Lans & Sug 34s---.--- 1951|M $j.----- oS... “ewed coco baa ea 
566 C008 BUN «oon cccerawecs 1952|M) N}..-.-- *107% ----- .---|| 104% 110% 
Ref & impt 4s series C_....1979)J J|------ 105% 105% 101 108 
t*Mid of N J 1st ext 58_-.-.-- 1940)A O}------ 41% 41%] .1]| 41% 20% 
Milw El Ry & Lt Ist 5s B_..-- oa 3 D} 103%] 102% 103%] 59]| 100 105 
$eb BOURNE. 6 xc ncnecnsecs 1/3 J} 103 | 102% 103 1l]} 99% 105 
§*Milw & fe 109 oxi 480) 1984 5 Discicew C77 . “saabe -<-- 83 85 
OOP C6 BI a cvndainwewns de RS aaa ee reas 93 |----]] 90 99 
Con ext ass Be we ap" 1930 aan bate *77 80 j--.. 79 91 
t®Mil Spar & N W Ist gu 4s...1947)M1 S| 33%] 32% 33% 32 46% 
t*Milw & State Line Ist 344s..1941)3 J/------ — 63  j---- 57 57 
t®Minn & St Louis 58 ctfs_...1934) M N/------ 12 13%} 13 11% 21% 
lst & refunding gold 4s....1949|M 3S 5 5 5% 6 4% 10 
Ref & ext 50-yr 5a ser A_...1962 2 ye 44 4% 6 3 8% 
M St P&S8SS Mocong 4sintgu.193+|J 3) 1934) 19% 204%} 36 19% 37% 
let coms G6. ...ccccceocncce 1938}jJ J}------ 18% 19 at 18 32 
lst cons 5s gu as to int....-. 193*}5 3} 2244) 20% 23%) 27 20% 41% 
lst & ref 6s series A......-- 194¢/5 Ji------ 16 17 2 16 30 
25-year 544s_....--------- 194¢)Mi S/------ awe" 15%]|----|] 14% 28% 
lst ref 5348 series B__....-- ol te | ae 82% 83% 82% 95% 
lst Chicago Term s f 4s ....194)| iN ------ ee 98%]---- 95 95 
t®Mo-Ill RR Ist 5e series A_...195¢}8 J|------ 5 59 9 48 61% 
Mo Kan & Tex Ist gold 48_...19% |§ Dj 85% 85% 87 70 84% 06 
Mo-K-T RR pr lien 5s ser A_..196:}3 J/--.--- 78% 79 8 73% 88 
40-year 4s series B_......-- FOGLE S Jlen-ass 66% 67% 9 634% 76 
Prior lien 4348 series D---.-- 197: |8 Jj------ ---- 72%|----|]| 69 79% 
Cum adjust 5s ser A_...Jan196°}1 O} 6634) 664 67% 63% 80 
Mo Fae int & ret Sacer A----198 1 Al--s5--| 3o 73] ill ae oe 
cates Bo cdkeoos si a 
aS ee — _---197/]W4 S| 1534] 153% 17}4) 155 14 24 
*1st & ref 5s series F__....-- 197,14 S| 37%] 37% 39%) 98 31 49 
*Certificates of deposit .-....- .--| 36 36 37%| 43 31% 47 
1st & ref 5e series G_.....-- 197)] Mi Ni ------ 38% 39 21'| 31% 48% 
tes of deposit...... | --.|------ 37 37% 4] 32% 45% 
*Conv gold 54s_...------- 194 |¥4N;) 11 10% 12% 112] 10 18% 
ist & ref g 5s series H.._..-. 198 }4 O ------ 38% 39% 43 31% 48% 
*Certificates of deposit. .-...- ms 36 37 13 46 
*lst & ref 5s series I_.....-.- 198:)} F 37%| 374% 39% 110 31% 49 
*Certificates Rivdiian= eee 36 36% 22 : 30 47 
Mo Pac 3d 7s ext at 4% July.1935'M N ------ Poco 95% o<-| 99 100 
3*Mobile & Ohio gen g 48...1938 M § ------ ---- 83% ---- 93 97 
Montgomery Div ist g 56..1947 F A 38% 38% 38% 9|' 38% 54 
*Ref & impt 4}48-.-.......-- 1977 M § 2874 | 27% 28% #17; 27% 39 
5% notes.......-- 1938 M §S ------ 9% 29% 5, 29% 3 
Mohawk & lst gug48.1991M S 87% 87% 884 4 84 98 
Ry lst M 4s ser A 60 M N ------ 8 108 10, 105 111 
onongahela West Penn Pub 
pn enact es @por55 5 ' 10435 105%| 37] 100 108% 
debentures ......--..-.-- 1965|A O ------ 102 102% 7] 101 110% 
Montana Power Ist & ref 3%8.1966/J D 9444; 9444 94%) 57 99% 
Montreal Tram lst & ref tee SD .. DB cntcce *100 102%|----]] 98% 104 
Gen & ref s f 5s series 27771988 A O ------ *... 7934|----|| 83 85 
Gen & ref s f 5s series B....1955,A O}------ *_...  8634|----|| 79% 86% 
Gen & ref sf 444s series C_..1955,A O ------ Ronas 82%|----}| 80 80% 
Gen & refs f 5s series D._..1955|)A O, ------ we PT TOMisoc- 84 84 
Morris & Essex Ist gu 3 48---- J 88%} 88% 8944) 50]] 85% 97% 
Constr M 6s series A.-.-....- 955|M N/------ 934% 95%) 15 2 102 
Constr M 4s series B.....- 1955|M N| 84 83% 86%] 31 82% 97 
Mutual Fuel Gas Ist gu g 5s. . .1947|M N/------ *114% 1154)]----]} 112% 119 
Mut Un Tel gtd 6s ext at 5% ..1941|M N/------ 106. . <uase ----|] 106% 111 
Namm (A I) & Son&See Mfrs Tr— : 
Nash Chatt & St L 4sser A_...1978/F Aj 9214) 92%4 92% 7 98% 
[eam Base © lesene & he oo diag 1937|F Al------|----- ----- ----|} 100% ree 
Nassau Elec gu g 48 J Soden 1951)5 Jj 40 40 42 15}) 38 63. 
Nat Acme 4}4s extend to....-. 1946}/J Oj------ GL. sige ----|] 95 100% 
Nat Dairy Prod deb 38 w w..1951|M N 104 103% 104 85 99% 107 
Nat Distillers Prod deb 4}48...1945|M N]| 10534 105% 106 18]} 103 106% 
National Rys of Mexico— 

-4448 Jan 1914 coup on.....1957|J J}/------ Se rere: 4 4 
44s July 1914 coup on. -..1957/J | ew kal eo) — one’ 4 4 
#4368 July 1914 coup off....1957|J 3}------ *2% @ 0a 5 ae So 

*Assent warr & rcts No 4 on "57|---- 3% 12 3% 6% 
4s April 1914 coupon on...1977|A O uae 4 4 
4s April 1914 coupon off....1977;A O occu PRE ge 
- pedo gh — yy) fen ej 3% 6% 
‘at RR of Mex prior lien 
*Assert warr & rcts No 4 0n.1926)3 J 8 4% 7% 
4s April 1914 coupon on_...1951;A O sece Sia laden! Semanal 
48 April 1914 coupon off....1951;A O ‘oss cee gain 
Assent warr & rcts No 4 on ‘51/---- 10 3% 
Nat Steel Ist coll s f 48........ 1965)3 D 35]| 102% 107% 
t¢Naugatuck RR Ist g 4s8....-. 1954|M ~ Kuce 77 93% 
Newark Consol Gas cons 5s . ...1948)]J 1}} 118 122% 
t°New ee RR guar benge < ai 3 2 4 4 
New England Te Tol Tet be A= 1068 JD 15]| 118% 127 
lst g 4348 seri _.-------1961/M N| 120% Res $4 120%] 44 Hoty! 1364 
NJ Junction RR guar lst 48...1986)F Aj------|"100% ----- wae 
N J Pow & Light Ist 4}4s...... 1960)A O| 10634] 10634 10634] 23)) 104% 107% 
New Orl Great Nor 58 A......-. 1983|J Jj------ 87 88%} 13]] 84 98 
NO&NE Istref & imp 44s Al952/3 Jj--.---- 76% 76% 1 73 
New Orl Pub Serv Ist 58ser A..1952/A 0} 97}4] 9634 98 35]| 924% 103% 
First & ref 5s series B..-...-. 1955|3 Dj---.-- 96% 98 49 103 
New Orleans Term 1st gu 48...1953|J 3} 9134] 913% 924) 54]) 90% 100% 




















For footnotes see page 727, 
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Friday Week's 
So Range or Range 
=, Friday, Week's senes Last i Range 
BONDS S3| Last | Range or Range N. Y. STOCK EXCHANGE a5 od Pt oy 3; a, 
N. ¥. STOCK EXCHANGE | §%| Sale ay Pe 3} Since Week Ended July 30 sa 
* “Week Ended July 30 Sa] Price toe Baal No llcom un 
. ae ou ~_ eo au Paramount Pictures deb 68_...1955 a J} 10046 921 "08% "33 86 "968 
eae ge 4934 _.--1947|/M 8j__._-- ! 
thgN O Tex & Mex n-o ine 5s. 1935/4 omnes 5455 5635] 20/1 48 b9 Side conv Ceeeeen.----* 1047 sl "da3;| 9152 9335] 48 os tis 
©1g 80  B as panne nnn in, le RPO S253 | aii] 4636 549 | Parte-Orieans BR axe 6i60_.---100817" “30 47 | -- 5034 
ole be cries On i08a|F A ee 7 br} 35% Ppraseioe Trane deb 62 ercecces oe *) BR 0117% -|----]| 11634 12234 
ie rede FA Passaic G & E cons 56_.. ------ “53° 5 
lst 448 series D.......--- 1956 58%| 58% 603| 60l| 51 62% | Pat & ee i ei 92 
serfes A......-.-- 954)A UV 5 Paulista Ry ist refs f7s.....- a __--|] 100% 101 
“te Certt tes of deposit - -..--- ee a oere me e sad Penn Co gu OI OS © wo RT ,: ~~" 1#1043%% 10534 ]---- 10136 ie 
RS ae --|} 110 118) | Guar Zree oon Sue es ---i94a3 Bl...... ergo Sell i 
guar 4}4s_....1945)) i2i 06 Guar 3 is trust ctfs C..-- a” ie 104 
N dge gen ee siF Al 97 97 98% 4 95 106% Guar 3s trust ctts D..-.-. J Di 104 clas | taeacl.._ 2 ee 
” ocurauaunet ahi oe 1946|A O i ad 0 181 go +t] Guar 4s ser E trust ctfs....- 1953/" = “703°"| 102% 103%4| 66 106% 
jes A----2 13|A O ia Giirc oobuckabadeadl 
Ret & impt deseries C~ 0 tt 216 O4 109 mm 97% 99 11|| 97% 102 
Gonv secured 3348-..------1952|M N| 1067s] 1065 108%] 2161] 104 1008 | a coment Ist Ge A-..1041M S)....--], 9776 99 -..|] 10834 10556 
N Debenture agen ---se-ig4a|s 3 1057| 105% 10654] 111] 10436 108 Pa Onlo a Det ist ret 4340 A 1977/4 Q} 105 | 104 105%) 4011 a ooae 100 
Ref & impt 4340 ser A~__~-201 mao 88%) SIN o1% 130 88% 98 43s series B-..-.-..-.--.. 1981/3 é “[76214| 10234 10377] 128}| 100° 106 
Lake Shore coll gold 3 4s....1998|F A "90541 90% 90% 8 8 panes Manis P&L it 4340.._1981 ae it 109 109 111 108 112 
Mich Cent coll gold 3248..--1998)% 4) 19015.2| 100'%2 1004] 81] 1009%102%4 Demmavecenss HE Cans § S-...- 22a ba]_-..-] 11834 11336] 10 100, 11644 
Msrase eerie ARTUR GS] SS abl Hn] lh hg | nua a aC aaani PH) al ER 
Seyearbern ss -----Oekisoga|a | ,99,,| 98, 99, | Ll) 9794 100 Sonsolsnitng fund 4368----1000)® A] 120%] 12034 121° | 10) 11546 120 | 
s ral trust. ----.... 46|F A General 4 }4s series A.....-. 18%] 33]| 1133 123 
ea eH Alte oe L al 198 ips | Same iene BL Hauke Mt 
wnnnn----190G/E Al 2557 5 a59 mture Seseccnnes 1087 
Y Dock 1st gold 48.....2.221953|F Al 58%] 58% a5 13|| 35% 72% | General 4340 series Da... 1981} O} 108 | 108 10875) 54]) 108% 111 
N gerial 5% notes ..772.....1988/A O|------ 05535 60 |----l| boxe dase | Gen mtge 4Xeccries E.----- losaly 3) 10774) Tosss 107%| 141|] 108% 11 
weer D--------1063] | 101 "| 100% 10144) "3497 | 10834 | Cony deb gi4s------4-----1888/& 0} 10078 113% 114%] TI] tia. 4173 
* ste & ref 3348 ser ibd 1966]A O}------ sia Miiciaittins Mss oe: nat ceceadl Ue yy eee 1947/M $|------] 11336 114) 7 4 
N Y & Erle—See Erle RR "12234 123% |---| 116% 1253 | Peoria & Eastern Ist cons 48_-—1940/A © 913] 91% 93%) 11), 98 OO 
Pow g 58...1948|J Dj------ 122% 1 Income 48_..--.----- April 1990} Apr]... .-- F ite 108 113 
™ Purchase money gold 4s--~--1040|F A|------ MS NSH) Nil 10096 117% | porta & Pekin Un ist 6340.-..1974| Al ---- 1033% 108 | "ball 160 388 
oe ee pat Pere Marquette lst ser Aba-2221956|3 4] 103%| 10244 103 | 56 91 101 
N ¥ Greenwood L gu g 5s.--.-1946/M/N) 99 |, 99 99 . 9034 107 "Miss 4a outes B-------222108013. 3 os Ba oat eal 91 108% 
N Y & Harlem gold 3 s-_- -.-- 2000|M N]|------ a Peo ee 9474 105% | lst g 43s series C_._.----- 1980/M 8} 957% 13732 issu} rai l| 106% 11934 
NY Lack & West 4a sor A....-1973/88 Ni------ 10334 103%4| 20|] 103°” 1098 | Phelps Dodge conv 3}4s deb..-1038/0 ML isi] 19g 111s] 2|| 107 113% 
N'Y Lb & W Goal & Rik 53ga-1942|M N] 9934) 99's 903s] 1]! 9034 102. | Phila Balt & Wash lst g49.----1943]M Wy 111% 118 128}s].---|] 8 128 
N ¥ LE & W Dock & Impt 58.1943]J_ J)------ +1005 i0732|-22-|] toe 10834 | General g 4348 series G.-_--- 1977|5 Jj..---- 12” ii3i|~~al} 108% 117 
N ¥ & Long Branch gen 4s... --1941/M $)------ +100 “|222]] "98 “ps sap sapling yl ~-aphagal aaae 198s Dl asi] 98% 9934] 154l| 91% 106% 
tN Y & N Eng (Bost Term) 4s 1939]A O|------ 33 33 | ill 33 47 | Phila Cosec Saseries A__..---- 1967}3, DB] 1033. 10332] /34|| 102°” 1033 
*N Y NH & H n-c deb 4s 1947|M Sj------ : 8 Phila Electric 1st & ref 344s___1967 103% 23% 24%| 60l| 223% 50 
a debenture 3343..1947|/M_ 8}------ r32% 84 || Bog S88 | sopnua @ Reading C & Iret Sa.1973|3. J|--.-- «Til esl ot Se 
oNon-20nv debenture 348..1954]A O}------ io 37% ee ri} *Conv deb 66....-........ 1949/M £} 1034 Hs, 26141 172|| 18% 30 
on debenture 4s 1955|J_  Jj------ 33 ,” aa ae ee 4 §*Phillippine Ry Ist s f 48____- 1937\J Ji 24% 107 107% il} 106 108% 
eNon-conv debenture 48----1956|M N| 36) 36% 3644)" Ol] 343g 47” | SePhillippine Ry ist st 4e--- 1937 Hoe 1073 107%] 1/| 108 | 108 
8 az an. | Pirelli Co (Italy) conv 7s....._1952iM Ni____-- 
cCony debenture Oe°ea2--cipss|3 3 3958 39% 4034) 281) 38% Go | Pirelll Co (Italy) conv 7s... 1952 ol saan tiles 
SDebenture aes ---—vigarlm S| 10K | 18K 20%] 27 HRN fs | ume ce cer ayea—-—-spuale Bl igsal il too Ha 
° Se eS tsa . so-e oy ; 
slot & ret 448 ser of 1927---1967]J, B| 4073 915g hs a 9034 99% Series C 4348 guar_----.---1942]M N|--..-- Bak. _...|} 11346 118 
¢Harlem R & Pt Ches Ist 48_1954|M Nj ------ ws Series D 48 guar._..._- ~-1945|M Nj____-- mt “"I] 308 112% 
re 213 421} 920 46% Series E 3448 guar gold _- 1949|F Aj__..-- —- oe tic 111 111 
*N Y Ont & West ref g 4s 1992 M$ 20 20 “4 ‘ Series F 4s guar gold. -_ 1953 c. == ee Sr ores one 109 114% 
"Tie a es D------ DOSE ween loc coll gape” antag | Series @ 4a guar 1957[M Nj ----- * + nes ---ll 199 11484 
sedated talhahetetehatedael + ae Wor 2 oe ewececce WR ieee 
3*N Y Provideace & Boston 48 1942/A Oj--=;--|*100% “8334|"i2|| "80 "9s Series H cons guar 48_..-..- male at. *116% 122 |-.--|| 118 125% 
N Y & Putnam Ist con gu 4s_..1993}A O 52% 10434] 141) 10134 10934 | Series I cons 4}48----..____ ela Nl. +1163 --[--.-|] 111. 124% 
N Y Queens El Lt & Pow 3 348__1965|M N) 104/a| 10474 104%] 5] 104 105% | Series J cons guar 4}4s_____ 1964)M N/____-- 117% 118 iil] 113% 124 
¢N Y Rys prior lien 6s stamp ..1958|3  J|------ 1064 1S 108% | General M 5 series A... 1970]3 D|---_-- eet ee Ee 
N ¥ & Richm Gas 1st 65 A..--19511M Ni 108%) 106° i06%¢| _ || 10as¢ 1oss¢ | General mtge Se series Bu-21975)4 Of 117 | 17 iad 30H] louse tors 
"fat mortgage gon---7~~~--7aBbalM NT 10934] 10534 1084) 16H] aa¥e 4078 | Caner, tea ganna talc wf =oo—-fetog, | || a 18 
eayearet none 56|M NI 10534| 10536 W Va Ist 434sser A___.1958|J D)__-_.- 7, tte -« 
Ist mortgage 5s - ~~ --..---- 3 29%, 30 3|| 2934 92% | Pitte& W Va ---- a Olt 77] #84 EE me 
omy emiewen indian 3} 3 |, 3 T7r|----|] 9% Go | iat M Adsecerles C--------1900/A Of------| 84x 87 [Z|] SA 97% 
SGeneral gold 6a. ~7277.-19401F Al------|*,---- eee Ee | |} sos 310 
Terminal Ist goid 63.------ 19431M NI o5 52 107% 10736] -25|] 10038 108% | pices y & Ash Ist 40 ser A.....1948]8 D]__...- Dasnidg alae i ~~" "}hu19% 124 
t4 ee: M Nj 10756) 107% 1 = 1st gen 5s serls B -1962|F Aj__-.--|-- 
OS ane eee 8 --tos Bl...-.- *82)4 84)s|...-l| 83 9434 | Ist gen Ss serls B-.---..- coals Or -* an 7 sk ing aed 
N ge stamped. <-o2---7--- 1946) ---<f->0 5 “T2 1a%|""a5l] T15¢ 2286 | _ let 4340 seen Donna -ncagra|s DE a= -|n0, | oe) oe 
t®N Y Westch & Bost let 4348_.1946|J J’ 12 12 13% 7 1194 109% | Port Gen Elec Ist 434s ser C___1960 M $i 63 1061 1063<| 151} 1055 108 
Is Pi 3348 1966|M $| 10396) 103% 10 ioe ist 58 1935 extended to 1950_...|) 4}.-.-.-| 4204 “| aill 74 88% 
Nias Lock & O Pow lec be A. 1056] Ol------ ieese ioe] call son 15” | porto Ricam Am Teb conv 60, 40aa1! 3) 7434 a stu izail 19 | 483 
Niagara Mo) deb 5343..1950|M N]---__- 1985, '9936| 36| ‘o73¢ 190% | t¢Postal Teleg & Cable coll be 1953|J J 21%,| 20% 217 a 
Nord Ry ext sink fund 63407, --1950'A ©| 9854| 985 9936] 36/9734 1008 Potomac Elec Pow ist M 3348 1966|J J)----- ae ee oe i 
freNorfolk South Ist & ref 68.21901,F A| 25% Es: 18h) 3836 3356 | ond Carga 195119 32-2 a eM) 1 se oe 
*Certificates of deposit... -.----| ----|------ t*Providence Sec guar deb «..5e L peege 2° lbeaias ~~] 85% 90 
5s...1941|M N|------ SO 90. | 14] 00 9806 | s°Frovidence Term 10 46... 1948|3 J}.2.2.| 97 9734] 12]| 9634 101 
SpcMertet: & South ms ~="4996/0 A] 11634] 11634 11734} 36]) 112 122 yoRadio Reith Orph an ‘ 
North Amer Co deb ban... =. 1961|F A|------ 1gas. 108-¢| ai] 1a325 100%6 | roe deb Gs de com atk (66% pd) = -1y Bi-...-- 1093 i003,| ~3|| 10534 12634 
suerte Asses Co deb S0-_.-...-188U18, Al------ 102% 103 RB LI Sade ® ogee 109% 109%] 3|| 10534 12634 
Njeb Bigs series Be Aug 16 1963}F Al i04%| 104% 105 | 291! 1013 106% Reading Co Jersey Cent coll 48.1951] |” "0434 oe ee) Sn eee bee 
erica C. Mow 16 1969|M N| 10354| 103%, 10335 15|| 998 107 Gen & ret Aigsseries A------1907|3 | 106%4| 106% 106% 96}] 105.” 108 
North Cent gen & vetba..--1974|M S|------ a tae SL iis. tne’ | Gen &vet diascntea®...-210071) 3).....- 1063; 106% 
Gen & ref44sserles A___-_- 1974|M S}------ 119 120 119 a levid sekeil Gk Gn sti 
tNorthern Ohio Ry ist guar 5s— #80 ..|..--|| 723% 83 | Remington Rand deb 4s w w_1956 a o.----- “nee? “ling 112 
*April 1 1934 & sub coupons. 1945}----|------} [90-35 87 87 Rensselaer & Saratoga 6s gu...1941)/M N|___._. 16654 i76 | 343|| 127 212 
*Oct 1935 and sub coupons. - 1945} ----|------ Rint ead wae: Republic Steel Corp 44s ser A. 1950 a 198 96 97 55|| 9434 100 
¢Stpd as to sale of April 1 ‘33 to #7214 72% 81% | Gen mtge 434s serles B__--- 1961 Nl 117 | 116% 119 | 50l| 108 130% 
April 1 1935 incl coupons. -1945}----|------ 5 6105%%| 48 1% 112% Purch money ist M conv 5348 '54|M N} 11 97%, 98%| 51\| 9534 100 
North Pacific prior lien 48 1997/Q 3} 10534] 105 = 105% 10 Gen mtge 4%s series C..... 1956|M N| 97% SSH) Stil anete tee 
Geni & ld g 3s Jan___-- 2047/Q F| 74%) 7454 75, | 961) Gos 82% | | Ue cre Cop & Br lat mige 4343. 1956|3 J] 103i | 103} 103% 0074 106 
R f d& impt 4 366 series A--.-2047|J J} 96 a2 ocsel stant aeate 008 ¢Rheinelbe Union s f 78..._.-- 1946|3 Jj__-_-- + a ~“"3il 18 «25% 
Ret & impt 68 series 1-.----2047|3 3] 110") tor jorse| Sail 'Oo'* to. | oRnine-Rubr Water series 63--1953/3, J) 26% 4 adel Mice te ie 
Het & impe be urea B-vuu--a04q[d_3| 10014] 10034 1015s) 40]! 19044 s90u | even Wentpnan El Pr 7e.—"2860IRE Monn] 8S asia] "5 19% 2534 
Nor Ry of Calf guar 5s___---1938| --=-° ithe it ee | COens teen beet 1028------ 1953|F A) 26% 26) 26%) 4/1015 30% 
hwestern Teleg 44s ext_..1944/J3 J/------ , ~“ogll jon 108 *Cons mtge 6s of 1930___...1955jA O}-_-.---- eee 44 66 
Norweg Hydro-El Nit B360.....1067)/04 M0) 10035) 10076 108°) S8l POO 10 | omtennela Oll of Calif 6s.-1944/M Nj... - s----  BHl----1] Be 
e epogsit .........]/™ +%}..---- 
Ga tenes Bo eee" e107 | Il a008¢ 109 page a J . om -.--|] 10334 10434 
Ohio Connecting Ry 1st 4s....1943)/M $|------|*107 — --- 57|| 101% 106% | Richm Term Ry Ist gen 6s....1952|3 J|_..--- 3607236102) “8858 60 
Ohio Edison ist mtge 4s 1965|M N} 10474| 104 10474 Rima Steel ist sf 78......-- 1955|F Al_----- a wx 
1st mtge 3948-—--...--.---1972/8 J} 98% * 4) we ee t*Rio Grande Junc Ist gu 58. .1939)J . ore a8i 53° “"22|| 69% 84 
Otho Indians & West Sa..Apr 1 1988/0 2/------ 1008, ii0"” ~""6l| 19934 113. | t*Rio Grande West lst gold 481939|J 3|__-_-- 335, 3534| 28|| 3354 52% 
Ohio Public Service 7348 A_.-.1946|A O]-___.. 10935 110 Bil pois 1193 | 106 con & coll trust 46 A...1940/A. O}...... oes 538 state is? 
1st & ref 7s series B_______- 1947|F Aj 11134] 1ll3g 111% 4 115 | Roch G & E 4s series D.-_.- 1977(M $|_____- 4 1a | all dove 109% 
Ontario Power N F Ist g 58_---1943|F A] 112}4| 112} 11234] 6]| 110% 4 Gen mtee Ss cores 8... 1962|M S| 10914] 1094 a is ae 2 
Ontario Transmission let 53..-1045|M N]..-.-- Tee er “ae ee a 20R I Ark & Louls 1st 4348.-1934|M 5}... pore 20% 25% 
Oregon RR & Nav com ¢ 48.-~-1946|3 D|------ suit le) Sore ait: | Shake Cee ee 948)A O}._._.. 30% ~a03z| “all 19% 326g 
Ore Short Line Ist cons g 58--.-1946|5 4) ------ 174s He | FHS 125% | sRut-canadian let gu g 4ec.21040|0 31" "2034| 20% "2034 9]| 225% 34% 
Guar stpd cons 58 ~221946/J 3] 119 | 119° 119 a ae ee | cman’ Re ten ene --ipets Sl aa’ | 839338 ol] 2256 344 
Ore-Wash RR & Nav 4s... 1961}4, 3 1064) 106% jo13| all goss Joes | Saguenay Power Ltd let m43Za1966/A O| 101 | 101 101 all sor” tease 
Oslo Gas & El Wks ext! 5s_.-.-1963|M S|_...-- LO1}s 10136) 31] S084 10835 | Eeioe a Gaged Lara in don teat ee ae ek ee 
Otis Steel Ist mtge A 44s. _..1962|3 J} 91 91 St Jos Ry La His & Fr ist 60..tegrie 100% +4 9934|.-.-|| 100 108% 
Pacific Coast Co Ist ¢ 58_..... 1946|3 D|_----- *63% 68 |----|| 65 82 get oar ae Donen 2 | tedoaabe *.. 100 |----|| 9836 102 
Pacitic Gas & El 4s series G_---1964|3 DB] 10734] 107, 107%) 69] 103, 411, |, a gold 68. -—- 2-1 sou’ ‘vail at a 
Ist & ref mtge 3%s ser H....1961|/J Dj} 1034) 102% 103% 4 00 Riv & G Div lst g 48...-- 1933|/M N|_____- 434 | ee 
Ist & ref mtge 3s ser I....1966 J Dj------ 9934 9934 31 an 10234 *Certificates of deposit <> inna neal ee) ee 72% 73 
Pac RR of Mo Ist ext g 4s_____ 1938|F Al-.---- 9734 - H 8 as 10234 aay aoe ee , eae 
2d extended gold 5s... --.... oo AM le Be pr ““"9l| 99 105% | t*S L Peor& N W Ist gu 58...1948 32% 82%| 3i| 82 85 
Pacific Tel & Tel 3348 ser B__--1966]A O]-___-- 101% 1013 St L Rocky Mt & P bestpd.221965|3 3) 82%| 8234 3] 8. Sy 
Ret mtge 34s ser C___.-___1966|J BD] 10134] 10134 10134] 11]| 985% 104 . | t*St L-San Fran pr lien 4g A..1950|J J} 24 2435 bill is” eens 
Paducah & Ill lst s fg 4348....1955)J J}------| ----- - 40u| il] 377° 58" *Certificates of deposit.....-- as 21% 93% 23%) 2i| 22 36 
Pe saree weer eee! .--.-- Sone 42 57% | Prior lien 5s series B_....- 1950/5 4}-.---. 22° 22 | 2i| 17% 33 
*Certificates of deposit... ......|..--|------ “sont Soid ““"4ll 98 99% *Certificates of deposit... --.-- lM 8] 23% 33% 24 63]| 20 oot 
Panhandle Pipe L 4s.-1952|M S|____-- y *Con M 434s series A.---;-1078 --| 21%] 21% 21%] 93/| 18 30 
ist Met g Be loan ctfs. canes 1955|F A] 66 | 66 67 | 21|| 65% 75% Ctfs of deposit stamped... .- 









































For footnotes see page 727. 
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S_ | Friday, Week's ‘ =| Friday, Week's 
BONDS = Last Range or Range BONDS © Last Range or Range 
N. ¥. STOCK EXCHANGE § Sale 3 Since N. ¥. STOCK EXCHANGE § Sale : Since 
Week Ended July 30 Sal Price |Btd & Asked Jan. 1 Week Ended July 30 Ea] Price |Bid & Asked Jan. 1 
Low Hob) No. |\|\Low High Low High\ No. |\Low Htga 
St L SW Ist 4s bond ctfs__..1989|M N}______ 84% 85 34|} 80 100 *Vertientes Sugar 7s ctfs___._- 1942|J Dj_..--- 23 24%} 68]} 20 41% 
2d g 4s inc bond ctfs_..Nov 1989|J} J|______ *48 55 |----|| 50 74% | Virginia El & Pow 4s ser A__..1955|M N|-_.---- 108% 108% 5}| 10434 109% 
§*lst terminal & unifying 58.1952|3 J)______ 42% 42% 1|| 4234 6545 | Va Iron Coal & Coke Ist g 56..1949/M 8}...... *51 59%|----]] 55 67 
*Gen & ref g 5a series A_...1990|J J] 33 33 33 1j} 33 54 Va, & Goutwest Ist gu 48....- 2003/3 Jj------ *103 «:107_=~‘|----|} 103 110 
St Paul & Duluth Ist con g 4s..1968|3 D/ 10334] 103% 103% 1}| 10344 109% UES GET Boa ncavescconccecs 1958/A Oj__---- 95 96%} 14)| 94 101% 
t¢St Paul E Gr Trk lat 4448...1947|3 Jj______ *20% 24%|----|| 24 37 Virginian Ry 3%s series A_...1966|M S| 10514| 104% 10534) 93)/ 101 10734 
2*St Paul & K C Sh L gu 4}48_1941/F Aj____ 17% 18 13!] 16% 27 t*Wabash RR Ist gold 5e.__.- 1939/M N| 91%} 9134 934] 68]| 8634 103 
St Paul Minn & Man— CRE Mla mendinnsnisenrnes 1939)F Aj_..._- 663% 71%) 16] 66% 98 
tPacific ext gu 46 (large)...1940)3 Jj_____- 104% 104% 3]} 101% 106% 1st lien g term 4s._...___. IBSGIS dlececee ®Lccce 78%|---- 824, 86 
St Paul Un Dep 5s guar...... 1072813 Ji _.... 120% 120%] 1)| 1138 124 *Det & Chic Ext Ist 5s_.... BUETEE Dicvccos! Sitee iasina ----|| 97 106% 
*Des Moines Div Ist g 48...1939]3 J|_.---- ee 71 |----|} 74% 81 

8 A & Ar Pass Ist gu g 4s__--- 1943/3 J} 100%] 100% 10134] 52]| 9954 103% *Omaha Div Ist g 3}4s___-_- 1941]/A O}___--. *60 61%|----|| 60 71% 
San Antonio Pub Serv Ist 68..1952|3 J| 110%] 110% 11034] 17|| 108% 112% *Toledo & Chic Div g 48_...1941|M S/_.___- ae 91%|_-..|| 97% 99 
San Diego Consol G & E 4s...1965|M N|___ | 109 §=6: 109 2]| 105% 110% t*Wabash Ry ref & gen 5348 A_1975|M_ 8|___--- Mo dikin 31 |...-|] 20% 44 

Santa Fe Pres & Phen Ist 5s..1942/M $| 113% 113% 1}} 1 cates of deposit... __-- ith ee} Po ccat 32%]----]] 29 41% 

t*Schulco Co guar 6}4s.....- 1946|/J Jj. 2 7 2)} 26 41% onet & gen 5s series B_____- 1976|F 28 28 30 27|| 28 

Se rae ag hehe eR J colnet *26 2834|----|| 24% 43 *Certificates of deposit ._..___ iat odakt saa. see ---|| 28% 41 
*Guar s f 6}4s series B___.- 1946|A O] Se o--- % *Ref & gen 4}4s series C__._.1978/A O}_____- 29% 29% 28% 43 
gies ha ppeee Se ayers 28% 28% 25 43% *Certificates of deposit... __- rien, ; ee t Dees ee Se % 39 
Scioto V & N E Ist gu 4s____-- 1989|M Ni, Rite. comes ----|| 113% 121 *Ref & gen 5s series D______ 1980/A O}__.--- 30 30 |, 5]| 29% 44 
$t*Seaboard Air Line Ist g 48.1950/A Oj]  __ *25 26%4|----|| 27 35 Certificates of deposit... -- OE vers 28 28 2}; 28 40 

$*Gold 4s stamped___..__- 1950/A O|--~ ~~~ 26% 27 3|| 24 36 Walker (Hiram) G&W deb 4s 1945|..._| 106%| 106 106%} 16) 104 109% 

*Adjustment - ecteeeiedl Oct 1949|F Al____ 9% 9%] 2 6% 13 Walworth Co Ist M 4s__.___- 1955|A O| 81%! 80% 81%] 61]| 77% 90 

§*Refunding 4s.......___- 1959|A O|-- 14% 14%] 19]) 11% 20 6s debentures_.........._. 1955|A Oj_____- 98 98 1 

eCertifioates of deposit... ---- EN pt cet 13% 13% 1}; 10% 20 Warner Bros Pict deb 6s8__..- 1939|M S| 95 95 95%| 37]| 93 100% 

*1st & cons 6s series A___..- 1945|M S|" "16 15% 16%] 121|| 12% 23 ¢?®Warner-Quinlan Co deb 6s ...1980 M S| 46%| 4634 4734] 26)| 445% 55% 

Certificates of deposit... __.- ME eek. 14% 15%] 23}) 11 22 t®Warren Bros Co deb 6s____- 1941|M Sj_.___- 0 2 76 

$*Alt & Birm Ist g 4s_____- 1933|M S| 28 28 28 2|| 28 388% | Warren RR Ist ref gu g 344s_.2000/F Al|_----- wee 75%|---- 80 
Seaboard All Fla 6s A cts...1935|A 0} 9g 7% #2429 68 6% 14% | Washington Cent Ist gold 48__1948/Q M|____-- *9914 10034|.---|| 10134 10234 

*Series B certificates. ......1935)F Aj______ 8% 8% 2 6% 14% | Wash Term Ist gu 3}4s._..__- 1945|F A| 107 0 107 12]| 106 110 

Ist 40-year guar 48____._._. 1945|F Aj_..--- *109% -__--- .---|| 110% 112 

Sharon Steel conv deb 4340.--1951 MN]. *106% 10634] 8|| 106 117% | Wash Water Power s f 5s____. Ca, =e 106% 106%| 15}| 104% 108 

Shell Union Oil deb 3}4s______ 1951/M S/~~995;| 9935 100 | 136]} 9534 102 Westchester Ltg 5s stpd gtd_.1950/J D/_____- 0 120 4|| 116 127 
Shinyetsu El Pow Ist 6 4s__..- 1962]3 Di____.. 85% 85% 3}} 81 8934 | West Penn Power Ist 5s ser E_1963/M S| 118%] 118% 118% 1}} 117. 123% 
*§Siemens & Halske s f 7s_____ oo ee *90 91%|.---|| 100 100 lst mtge 4s ser H__._______ 1961|3 Jj_-.--- TO" gappuisarate .---|| 106% 109% 

*Debenture s f 644s. -_..--- 1951|M S| *60%{ 63 |----]| 50% 73 lst mtge 334s series I_____- 5 J} 106 | 106 106%}  6{} 102. 109 
*Silesia Elec Corp 6 }48_...--- 1946/F Aj, CEM. canes a Re ase Western Maryland Ist 4s A O} 101%| 101% 102%] 401|| 9934 106 
Stlesian-Am Corp coll tr 78_...1941|/F Aj 72 72 72 16 68 lst & ref 54s series A oe Meee 107% 107%| 28]| 10534 108 
Skelly Oil deb 4s._._...___..- 1951/3 J} 100%| 100% 100% 7\| 97% 102% | West N Y & Pa gen gold 48___1943!A O]___--- 109% 109% 51] 106 111 
Socony-Vacuum Ol] 3}4s____- 1950}A O} 1955%| 10554 105%] 22)| 10054 107% | t*Western Pac Ist 58 ser A_..1946|M Sj____-- 31% 31%) 50)| 28% 40 
South & North Ala RR gu 68..1963/A O] 123% 123%] 10]] 118 130 5s assented..........___- 1946]__..| 32 31 2 47|| 2834 39% 
South Bell Tel & Tel 3{s____. 1962/A O}" i090 99% ° 100 59]| 9834 100% | Western Union coll trust 5s_..1938/J J|_..--- 101% 101%4| 16]| 100% 104% 
Southern Calif Gas 4}4s___.._1961 Im 8 106%| 106% 107 12]] 105 107% Funding & real est g 4344....1960 M N/_.-_-- 1 92%| 92]| 8944 111% 

lst mtge & ref 48_________- 1965|F Aj. - 106 10634] 31]) 101% 106% 25-year gold 58........___- 113 D| 91 90% 92 97|| 88 107% 
Southern Colo Power 6s A_...1947|J Jj. 105% 106 8|| 103% 10634 SN Tie ecnitine absn ene 1960|m S| 8934] 8834 89%] 144|| 87 
Southern Natural Gas— Westphalia Un El Power 6s..1953|J J/_----- *24 26%4j----|| 19 25% 

Ist mtge pipe line 434s__-._- 1951}A O} i901 100 101 24)! 97% 101 West Shore Ist 4s guar.._..__ 2361/3 Ji} 92%) 92 9254] 47|| 89 100% 
80 Pac coll 4s (Cent Pac coll).1949}J D_ 9334 94%] 32] 913% 9036 | Registered................ 2361|\3 Ji 86%| 86% 86% 

1st 434s (Oregon Lines) A_..1977/M 8 ~~9414| 94 95%} 110] 91% 100% | Wheeling & L E Ry 4s ser D.-~1908 | Geta *106 107 |j----|| 105 107 

eo oad pon aed 1968IM S36 86 87%4| 67]; 81 RR Ist consol 4s_....______ 9|M $j_____- #1114 112%|_..|] 106 113% 

. 4) SSeS ee 19691IM N g5y| 8534 8734] 102]) 81 97 Wheeling Steel 4 }4s series a7-"i908 F Ai 101 100% 101 59|| 9734 103% 

OS eee 1981|MN, 951%} 8534 86}4] 83]| 80% 97 White Sew Mach deb 6s--_-_-.-- 1940|/M Nj 103 | 1025¢ 103 10|| 10234 105 

10-year secured 33{s8......- 1946)J J) 9914] 9934 100%] 154]) 965 10244 | {*Wickwire Spencer St’t Ist 7s_1935 

San Fran Term Ist 4s__._-- 1950|A O *108 108}4]----]| 106% 109% *Ctf dep Chase Nat Bank....|/J J/_-.--- 39 39%| 8|| 32% 47 

*Ctfs for col & ref conv 78 A_1935|M N|-_-.---- 38% 39 5]] 31 47 
So Pac of Cal Ist con gu g 58-.1937/MN) #100';6 ----- ----|} 101 103% | Wilkes-Barre & East gu 5s...1942|J D}_----- 16% 16%] 2|| 15 62 
So Pac RR Ist ref guar 48....1955,;3 J|197 | 1065s 107% 454]/ 103 108 Wilmar & Sioux Falls 5s____-_- eS. Sn einne 103% 103%] 5|| 103} 104 

lst 48 stamped _._....._..- Petesb=).. |b. encee: weneo ----]} 10034 100 Wilson & Co Ist M 4s series A_1955|J  J| 10244] 102% 103 36 1 
Southern Ry Ist cons g 58__... 1994/J J3}°j943{] 104% 106 74|| 104 11234 | Winston-Salem S B Ist 48____- 1960|/J J|-...-- 108% -..-- ----|| 106% 115 

Devel & gen 4s series A... 1956|A O| 72 72 7534) 183]] 71 85% | t®Wis Cent 50-yr Ist gen 4s__.1949/J J/_.-_-- 22 23 22|| 21% 35 

Devel & gen 68_..........- 1956)A O} 95 95 97 49]; 89 105 *Certificates of deposit. _____- eta Cpeeieahs 20% 21 6|| 2044 32 

Devel & gen 6%s8.......-.- 1956/A O} ogy} 98 100%} 80]| 913 110 §*Sup & Dul div & term Ist 4836|M N| 15 14% 15%| 8] 14% 25% 

Mem Div Ist g 5s___...-.-- 1996]/J Jj atiare! 103 4}----|] 101% 105% *Certificates of deposit_______ _.--| 15%] 15% 15%] 2/| 15% 24 

St Louis Div Ist g 48_____-- 1951/3 Jj” 98 9834} 8] 9334 103 t®Wor & Conn East Ist 4%s_.1943/J J/_.__-- *12 78 Pos onan Lae 

East Tenn reor lien g 58__.-- 1938|M S| *102% 103%4]----]] 10134 105 Youngstown Sheet & Tube— 

Mobile & Ohio coll tr 48__..- 1938|M S|" ~99 90 92%] 241] 88 953% FConv deb 3s_.-..._-.-- 1951/F A| 141 | 14234 14834] 301|| 123% 162% 
S'western Bell Tel 3348 ser B..1964|J BD} 19¢14| 106 106%] 23]| 102 109% ist mtge s f 4s ser C_._.__-- 1961/M N| 103%] 103 104 | 119]| 9834 105 
S’western Gas & Elec 4s ser D_1960}M N/ 19314] 103. = 1034] 120]) 99 106% ‘ 
t*Spokane Internat Ist g 58...1955|J J) *2214 24%/----|]| 22 40 
Staley (A E) Mfg lst M 48....1946/F A} 1951] 10434 10534] 10)| 101% 106% ¢ Cash sales transacted during the current week and not included in the yearly 
Standard Oil N J deb 3s____-_- 1961/3 D| 98 97% 98 90}; 95 102 range: 

Sdipteaber tae coor esas teenh 31 iasiz Ss at a | 

udebaker Corp conv de 106 34| 10654 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Swift & Co lst M 3%s____-_.- 1950|M 8] 107 | 10634 107 8|| 102% 10734 } transaction during current week. mn Under-the-rule sale; only transaction during 
Tenn Coal Iron & RR gen 58..1951/J J) *121%4 123%4]----]} 117 126 current week. z Ex-interest. § Negotiability impaired by maturity. t Accrued 
Tenn Cop & Chem deb 6s B__-1944|M S 103%| 10344 103% 5}|} 103 105 interest payable at exchange rate of $4.8484. 
Tennessee Corp deb 6 ser C..1944/M S)_____ “Eee aa ie! a ad { Bonds cailed for red tion or nearing maturit 
Tenn Elec Pow Ist 68 ser A_..-1947|3 D|""95.-| 9314 95 | 40|] 85 104 - ee y. 
Term Assn of St L lst g 4%s_.1939/A O] *106% 107%4j)----{} 106 109% t Companies reported as being in bankruptcy, receivership, or reorganized under 

1st cons gold 5g_..........- 1944|F Aj-- a Sip ee _.--|| 115 118% | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Gen refund s f g 48____...-.- 1953/3 J] 109 108% 109 27|| 105% 111 * Friday’s bid and asked price No sales transacted during current week. 

Texarkana & Ft § gu 538 -- 106018 5 10514 seers eds: ak + 10a t4 ¢ Bonds selling flat 
‘exas Corp de id imation: 1044 4 % 4 
Tex & N O con gold 58____-_-- 1943|3 J fhopahes *106% 112\]----|] 105 110 z Deferred delivery sales transacted during the current week and not included 
Texas & Pac ist gold 5s_._...- 3 i22°°| 122° 122 26|| 118 128 in the yearly range: 
Gen & ref 5s series B___..-- 1977°'A O|.____. 103 103%] 31} 101 106 No sales. ° 
Gen & rat Os cores D =.= 35013, DI 103%) tosis 103%s| 621] 100. 108% 
en >} see 103 103% “ 
Tex Pac Mo Pac Ter 548 A--1964|M $ heneshty 10934 10935}  5]| 10734 109% Transactions at the New York Stock Exchange, 
Third Ave Ry Ist ref 4s._.--- 1960/3 3} 49 | 48% 49%] 7i| 45 78 Daily, Weekly and Yearly 
serhird Ave RE Jan teria. 31.20%] asx 00 | ull B& 101% 
ve lst g meee 
ie Stocks, Ratlroad & State, Untied Total 
Tokyo Miss Laake On Lan. 2 3}ia0%4] 10055 101 | 85]) 97% 101 Week Endéd | Number'of| Miscell. |Muntctpal &| States Bond 
pa 1st 6s dollar series...._____- 1953/3 D 77 76% 78%) 104 73 83 July 30 1937 Shares Bonds For'n Bonds Bonds Sales 

ot & Cite Cons set ds tan 3% 1960/3 106 | 105% 106 12]] 101 108% 

TolStL&Wwi - Sabena 950/A O|.. 99 99%] 10]| 9734 103 Saturday. ..--- 505,790} $2,153,000 $370,000 = hp ve oe 
TolWV& Can + ser C__.__. 1942|M S| .. ee enen]] ---- ---- | Monday..-.--- 05.510) 4,088,000 1 Pref ves 401.000] 6.534.000 
Toronto Ham & Buff Ist g da_-1046 it CaREe: #10354 .-..- --=-|] 10234 107% | Tuesday - -- .--- aay os My ipa 066. 242'000| 6,445,000 
Trenton G & El Ist g 5s_..--- gimM s|--~~~" “117% .-... moe A ee fh eeeey ows) Se Sea aoe $63,000 511,000] 6,115,000 
Tri-Cont Corp 5s conv deb A- 1953 3 J} 113%] 113% 113% 3] 113% 123 Thursday - - ---- a eee ry aoe 890,000 445.000] 5.823.000 
Tyrol Hydro-Elec Pow 7 148_--1955)M N} 100%| 99 10035] 18]| 90 100% ! Friday..------ 617,450) 4,488,000 90, , i 

Guar sec 8 f 76..-..---.----- 1952)F A}... _.. 97% 98 7° & Totel...-.--- 4,232,520! $25,531,000! $5,242,000! $2,116,000] $32,889,000 
Ujigawa Elec Power s f 78. .-.1945|M S/______ *90 95 |---|] 85% 97% 
t$*Union Elev Ry (Chic) 58..1945|A ©) 14 14 14 2|| 14 23 Sales at Week Ended July 30 Jan. 1 to July 30 
Union Oil of Calif 6s series A_-1942|F A|______ 118% 118%] 2]} 11634 121% New York Stock 

334s debentures...........- 1952/3 J} 110%} 110 ~=111 32]} 108 114 Exchange 1937 1936 1937 1936 
Union Pac RR Ist & id gr 48..1947/J J} 114 | 113% 114 36]; 110 116 

Ist lien & ref 4s__._._.- June 2008|M 8S} 10714] 107% 107%] 98]| 103 109% | Stocks—No. ofshares.| 4,232,520) 9,412,375 249,204,622 295,547,119 

1st lien & ref 5a....._- June 2008|M 8] 115 | 115 116 6|| 11136 116% Bonds 

34-year 3348 deb..___...--- O|A O] 97%| 9634 97%] 34]| 9334 101% | Government__-_-..---- $2,116,000} $4,940,000} $278,669,000} $184,515,000 

35-year 3}4s debenture. ---- 1971|M Ni 97 96% 97 29)]| 9234 101% | State and foreign_._-_- 5,242,000] 4,856,000 216,150,000 197,222,000 
United Biscuit af Am deb 58..1950/A O}______ 107% 107% 1}]] 105% 109 Railroad and industrial] 25/531.000] 56,603,000] 1,367,322,000| 1,689,201,000 

nited Drug Co nao nnn MS! 96%) 96% 97%] 37]] 9536 103% 
U NJRR & Can gen 4s » pase 4iM S}____- 1i3."'.. Tia 10}} 111 114% Rae RRS Boyle 2 $32,889,000! $66,399,000' $1,862,141,000! $2,070,938,000 
Pp vey! Rys St int « d3---1084 Se Nee *2644 29 |----/] 25 36 
Pipe & Fdy conv deb 34s.1946/M Nj______ *12254 130 |----]] 120 170 
u H Rubber Ist & ref 5s ser A..1947|4 J] 107 | 10654 107%] 43]| 10534 107 Stock and Bond Averages 
Un Steel Works Corp 6346s A.1951|/5 D/______ *304 35 |----|]| 22. 33% 
oSee 4 £6 348 eer! series eg C-------1951 3 - eee *30 4 “gacclonny 2436 324 Below are the daily closing averages of representative 
S8serA...194/i4 Yj. _.... 
Utah Lt & Tras lst & ref be. 21944|A O|---~ 99 99%| 18l] 96% 10648 | § stocks and bonds listed on the New York Stock Exchange 
Utah Power & Light 1st 5s...1944|F A|i02%z| 10234 102%| 58|| 98 106% | as compiled by Dow, Jones & Co.: 
t*Util Power & — 5 4e_...1947 ; = 50K $37 yh ° 87% 
*Debenture 5s............- 1959)F A/...... s Roads 
Vanedhon Cop Am conv 58 1966 > S 100%} 100 =: 1102 14 A a1 - a 
andalia cons series A.---196 Leet cone menet meres 
WuSET a ae gape cocoa, Seca Mon Maye | aw | a0, | 20, | 2B, | THe | aadte| Grae | Seas | ote | "aoe 
Vera Crus & P Ist gu 4}48s..1934/J J/....-. x 
§*July cou Ee hati ‘Veves F o> Miccwas “3 Peaks tos ie a roads | ties | Stocks | trials | Ratls | Ratis {| tes | Bonds 
July 30.| 184.01) 52.85] 29.96] 63.35] 107.24) 109.68) 84.21) 104.10) 101.31 
July 29-| 183.01] 52.95) 29.78] 63.11 107.26) 109 84] 84.79] 104.15) 101.51 
July 28.| 182.57| 53.52] 29.93] 63.23} 107.16] 109.78] 85.05) 104.08) 101.52 
July 27.| 184.24] 54.40] 30.32] 63.95) 107.15) 109.81) 85.58) 104.21 101.69 
July 26.| 184.42] 54.83} 30.65] 64.20) 107.18] 109.75} 86.00) 104.25) 101.79 
July 24_! 184.85! 55.05! 29.85! 64.36! 107.13! 109.75! 86.18' 104.05 101.77 
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728 New York Curb Exchange—Weekly and Yearly Record July 31, 1937 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
for the 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchan ; 
entirely 


week beginning on Saturday last (July 24, 1937) and ending the present Friday (July 30, 1937). It is compil 
from the daily reports of the Curb Excha itself, and is intended to include every security, whether stock or bond, in 






















































































which any dealings occurred during the week covered: 
Friday Sales Friday 
Last |Week's Range; fer Range Since Jan. 1, 1937 STOCKS Last |Week's Range} for Range Since Jan. ». 1937 
STOCKS Sale of Prices Week a Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low Htgh ar| Price |Low High| Shares Low Htgh 
Aome Wire v t c com..-2()| 47 47 52 175] 42 May| 6634 Jan | Bower Roller Bearing....5| 31%} 3134 33%] 2,700) 26} June} 3534 Feb 
Aero Supply Mfg class A-*/..-.--|----- -----} ------ 21 Jan} 24 Apr | Bowman-Biltmore com._*| 1% 1% («1% 100} 1% June}; 2% Jan 
ai Shariah iE * 4 4 4 200 3% June 6% Mar , Bo eee ee Re ee _.| 20% Apr) 32% Jan - 
Agfa Ansco Corp com-_-.--1/------ 27 27 100} 14 Feb} 38 May 2d preferred._...... Sp enn~« 4 4 100 3% June 8 Jan 
Ainsworth Mfg common. -5/------ 13% 14 400; 11 June; 22 Feb | Brasilian Tr Lt & Pow...*| 27 253 27%] 1,900] 18% Jan} 3044 Mar 
Aur Devices Corp rom-_.-1]-.---- 2% 2% 600} 2% June} 4 May | Breeze Corp--___.-.-..- SELES 10 10 200} 8% June} 144 Mar 
Air Investors common. -*/------ 3% 3% 100 3% Jan 5% Jan | Brewster Aeronautical_-__1 4% 4% 5 2,200 4% June} 5% July 
Conv preferred... ---- _ ASE pene ameter 2534 June} 34% Jan | Bridgeport Gas Light Co-_*|------|---- Tt eer 31 Apr} 36% Jan 
| i eT RT 4% (Wg 600 % June 1% Jan | Bridgeport Machine-_---. *| 174%] 16 17%| 2,900] 16 Mar; 21 Jan 
Ce ee EE, JB conceluckee pupae Ssenau 72% Jan} 80 June eee Sens ccses er Te eee 108} Apr] 1084 Apr 
Ala Power $7 pref-_---.--- ,, See 72% 75 220} 67 June} 87 Jap | Bright Star Elec cl B..... , See K% K% 100 % May Hs Feb 
$6 preferred____...--.- _, ees 65 65 10] 5934 June} 77 Jap | Brill Corp class B_....-- _ eee 4 4% 700} 2% Jan) 7% Feb 
Allea & Fisher Inc com---*|------ 3 3% 600} 2% June} 5 Jan | escapee ae 10 11 600} 6% Jan} 164% Mar 
Alliance Invest common.-_*/._..../----- -----] ------ 3% June} 5% Mar 7% preferred_._._.. | ae 51 52% 100} 4634 June} 77 Feb 
Allied Internat Investment NE AOS Eee ee 9% May| 124% Mar 
ia nadie gran es ee ORE 1% May 2% Jan RSPR ee 2 pee. ac khee stetsgiar 28 May; 31 Mar 
$3 conv pref..--.----.*| 1934] 19% 19% 100} 19 June} 24 Jan | British Amer Oil coupon_.*j------ 2334 23% 100} 2234 May| 26}4 Mar 
Se EE GH ng nccaceleeesé  nadhel ossese 164% July} 16% July | British Amer Tobacco— 
A a eee "SG REE eee 21 July} 2644 Feb Am dep rets ord bearer £1|--..--|----- -----] ------ 43044 Mar| 33 Jan 
Aluminium Co common--*}------ 114% 149 500] 120 Apr| 177 Mar rr rr ee gk awe wacenl avcuee 31 Apr| 32 Feb 
6% preference- ----- 100} 116%] 115% 117 600} 111 Apr} 11 Mar | British Celanese Ltd— 
Aluminum Goods Mfg.-.-*| 16%] 1644 16% 200} 16% June} 17% Jan pe eee SS Se” ee ee pee 1% July} 2% Feb 
Aluminum Industries com * 7% 7% = =7% 50| 7 £4=June} 143% Feb | British Col Power class A.*|/_.-.--|----- -----] ------ 35 June; 39 Feb 
Aluminium Ltd common__*} 115 114% 115% 950} 98% Jan} 140 #£Mar ett esiaeae REE ORE FR I EES 8% May 9% Mar 
6% preferred------.- St oacnk 125 125 300] 120 June] 131 May | Brown Co 6% pref___ .100}_----- 76 78% 450| 44 Jan} 85 June 
American Airlines Inc_..10} 26 253% 26%] 1,600} 19 June} 32% Jan | Brown Fence & Wirecom.1| 124} 12 12% 500} Ill Apr] 215% Feb 
American Beverage com--1]---.--- 2 2 200} 1% June} 3% Jan Class A pref.......... _, See Ee 100] 2534 May) 28% Apr 
American Book Co-.--100]------ 64 64 10} 62 Jan} 75 Mar | Brown Forman Distiliery.1| 6% 6% 6% 610} _6% July; 12% Jan 
Amer Box Board Co com-1j}-...-.-- 20% 21%] 1,400] 17% Feb) 24% Apr $6 preferred____..___. _ a ee POR ere Fei 70 Apr| 70 Apr 
American Capital— Bruce (E L) Co........- +} 18 18 18% 300} 18 June} 30}4 Mar 
Class A common-...-.10c 6% 6% 6% 600 6% July} 11 Mar | Buckeye Pipe Line_____ 50} 49%] 49% 49% 100} 45% June} 61 Feb 
Common class B.-...10c}_--.-- 34 3% 100 % June 1% Feb | Buff Niag & East Pr pref25; 23%4| 23% 23% 900} 22} June] 25% Mar 
$3 preferred_.....-.-- Mincenstutadd aqnhal wacedgl 34 June} 42 Feb $5 1st preferred______. eee 98 50]} 93 June] 10634 Jan 
$5.50 prior pref__.---- _, SERRE, EERSTE EE 84 June} 89% Mar | Bunker Hill & Sullivan2.50/ 2814] 28 29 2,000} 24 June} 29% July 
Amer Centrifugal Corp---1 3% 3% 3%] 2,400 3% June} 5% July | Bureo Inc common_-___-_- _ SP Se ee Paeee 4 Jap 5 Jan 
Am Cities Power & Lt— $3 convertible pref___.*|__---- ANI ae: 36 June} 38% Mar 
SD Rata eat 25) 35 33% 35 1,300} 30 June} 413%§ Jan << ash ae Sa Sys Tee 44 June 4% Jan 
Class A with warrants 25/-_.-.--- 33 36 600} 31% June; 47 Jan | Burma Corp Am dep rets- - 45 454 4% 400 4 Feb 5% Mar 
(SSG Ree 1) 5%] 5K 5%] 3,300} 38% May! 8 Jan | Burry Biscuit Corp_.124e]------| 4% 4% 100) 4% July} 8 Mar 
Amer Cyanamid class A.10]....../---..  ----.| -.---- 334 Jan! 36 Feb | Cable Elec Prod v t c____* N16 Wig 46 100 % June} 16% Jan 
Class B n-v__-...---- 10} 334%] 32% 335] 8,700] 26% Apr 35% Jan Cables & Wireless Ltd— 
Amer Equities Co com--.-1]--.--_- 5% 5% 800 4% Apr 53% Jan pe | ee See (eee 1 Jan 1% Mar 
Amer Foreign Pow warr--- 3 3 3%} 4,100 1% June 4% Jan Am dep rets B ord shs. £1 4 4% 5:6] 1,700 4% Jan i Jap 
Amer Fork & Hoe com.-.-.*/_.-.-- 19% 19% 100} 17% June} 24 Feb Amer dep rets pref shs £1)..._--|----- --.--| ------ 5 May 5 Feb 
Amer Gas & Eleccom....*| 36 36 38%] 9,500) 28% June} 48% Jan | Calamba Sugar Estate_.20|__._-.|----. -__-.] -___-- 28% Apr] 32% Feb 
Proferted..........02<-- *| 109 | 106% 109% 375} 106 June] 112% Jan | Canada Cement Cocom.-.*]____._}--.-.  __--] -___-- 16% June] 20 Mar 
American General Corp 10c} 1034} 10% 10%] 2,600) 9% June; 12 Mar | Canadian Cannerscom__.*|.._.--|--.-. --.--| ------ 7 Apri 7 Apr 
2 preferred._........ | ake. oi 33 50] 3034 June} 3634 Feb | Canadian Car & Fdy pfd 26|____.-!--.-. -__--] -___-- 24 Apr} 3134 Feb 
$2.50 preferred__.-.-- AL AL, 2 SR 2: Soy SC: 36 July} 42 Feb | Canadian Dredge & Dock*|_.____. ----. ...--| --..-- 40 Apr} 45 Mar 
Amer Hard Rubbercom.50 24%] 20% 24% 850] 17 July} 32 Jan | Canadian Hydro-Elec— 
Amer Invest (Ill) com....* 23%] 22 23% 300] 7220 May| 37 Mar 6% preferred.______ 100} 90% 85% 90% 280 73 Mar) 90% July 
Amer Laundry Mach---20|..---_- 26% 28 1,000} 24 Jan} 38 Feb | Canadian Indus Alcohol A *|____-- 6% 6% 200 54 May 84% Jan 
Amer Lt & Traccom....25) 19 18% 19%] 1,800} 17% June} 26% Jan B non-voting _________ ” hE SR El, FSS e 434 Apr 7% Jan 
6% preferred_......- Oe a ited ike 26% July| 28 jan | Canadian Indust7% pf_100]__-_-- ----- eet Deena eS 6 
Amer Mfg Co common 100} 48 48 49 100] 32% Jan} 54 Apr Canadian Marconi... ____ 1 1% 1% 1%] 1,700 1% Jan 3% Jap 
= eee RSET Se, AR, 2 82 Mar} 82 Mar | Capital City Products_._*|_____- . oF 17 1 15 Jan| 2334 May 
Amer Maracaibo Co_..-- eo ee 4,700| 13 Jan| 2% Mar | Carib Syndicate______ 25ce} 15 15g 1%] 2,200; _1% June} 2% Jan 
Amer Meter Co________- ng ee 42 42 100} 4034 June] 59 Jar | Carman & Co class A_____ ,, a 26% 26% 100| 24 Mar| 26% July 
Amer Pneumatic Service.*]......|--... -....] -.---- % July} 2% Jan Se eae 7% 8% 600} 5 Mar) 8% July 
Amer Potash & Chemical *}------ 49 49 100] 38 Jan} 53 #£Apr | Carnation Co common._.*|__._-__| 29 29 100} 26. May} 35 Janu 
Amer Seal-Kap com-..-- 2; 9 7% 9%! 5,400] 5% May! 104% Jan | Carnegie Metalscom____- 1] 2%] 2% 3 4,000} _1% June} 3% Feb 
Am Superpower Corpcom*| 1%] 1% 2 | 22,600) 13 June} 3 Jan | Carolina P & L $7 pref___*|______|----- ae penges. 874% June] 102% Jan 
lst preferred__......-- ee eats 92% 93 300} 88 Mar) 99 Jan $6 preferred._..._____ Sa 86 86% 90| 82 June} 97% Jan 
 .. *| 35%| 35% 38%] 1,500] 2434 June} 59% Jan | Carrier Corp... __ *| 55%| 55% 58%! 3,400] 30 Jan} 61% July 
RE TRE BEE. ncn ccclécese sence! ssccce 44% May| 4% Jan | Carter(J W) Cocommon-1 8% 8% 8% 500 8 July} 14 Feb 
Anchor Post Fence. ---~- , eee 3% 3% 600} 3 June} 5% Jan | Casco Products... __ ed pos 28% 29% 400} 27 June} 384% Feb 
Angostura Wupperman-.-1j------ 6 6% 500} 5% Jan} 8% Feb | Castle (A M) com new_-10) 41%] 41% 42% 400] 28 June} 4234 July 
Apex Elec Mfg Co com_-_*}/------ 29% 30% 300} 26% June} 42% Feb | CatalinCorpofAmer___.1| 6 5% «6%! 2,700) 544 June} 10% Jan 
Appalachian El Pow pref.*|---.-- 105% 106 30] 10134 July| 110}; Jan | Celanese Corp of America ‘ 
Arcturus Radio Tube_--_1]------ 1% 1%] 1,100] 1 June} 3 +#£¥Feb 7% 1st partic pret___100]|-_-_-- 116% 117 75| 10836 Jan; 124 June 
Arkansas Nat Gascom...*| 734 7% 7%!) 3,100] 6% May| 12% Feb | Celluloid Corp common.15| 9% 9% 9% 100} 7% June} 15 Mar 
Common class A__._.- * 7% 7% 8] 25,400 6% May; 13 Feb $7 div preferred_______ _ See 47 47 25| 39% Janj| 57 #£xMar 
| REE o| 9 8% 95%| 6,500) 8% Apri 10% Jan lst preferred__._______ * pecabip, SPS tenets, PRR, 93% Jan| 105% Mar 
Arkansas P & L $7 pref..*|-.-.-.|----. -----| --...- 76% June} 96 Jan CentHudG& Ecom____*|_____- 15% 15% 100] 71444 June] 19 Jan 
Art Metal Works com----_5}------ 11% 11% 400 10 June} 15% Feb Cent MainePow7% pf 100 _____-|----- -..-- ---.-- 89% May| 96 Feb 
Ashland Oil & RefCo.---1} 5% 5% 5%] 1,000 65% June| 8% Jan Cent Ohio Steel Prod_...1_____-|----. POO Se orate 125 July} 224 Feb 
Associated Elec Industries Cent P & L7% pret__-100 ____--| 87 88 75| 82 June} 91% Apr 
Amer deposit rets___.£1]------ 11% 12% 200] 10% Apr| 13% Mar | Cent&South West Util_50c} 34 3% 4%) 7,000] 234 June} 6% Jaa 
Assoc Gas & Elec— Cent States Elec com____1 1% 1% 1%]! 7,300 1 June} 2% Jan 
CR ons caninacases | 1% 1%] 1,100} 1% June} 3 Jan 6% pref without warr 100|_____- 16 18 725, 10 June} 27% Jan 
UF eee 1] 2%| 2% 3%] 8,600] 24% June} 5% Jan 7% preferred.______ eam 32 34 275| 23% June| 52 Jan 
$5 preferved_......... *| 213%] 21% 25 2,500} 17% June} 39% Jan Conv preferred_____ eee 17% 19 75| 10% June| 33% Jan 
Option warrants__--_-- % ¥% ¥%| 9,700 ‘16 May 732 Jan Conv pref opt ser '29_100|_____- 17 17% 50|} 11 June} 26% Jan 
Assoc Laundries of Amer-*}----.- % % 100 % July} 1% Feb | Centrifugal Pipe..___-__ + 5K%1 5% 5% 400} 4% May} 7 Mar 
V t c common_______. , SPR Serge: Per ee % Jan % May | Chamberlin Metal Weather 5 
Atlantic Coast Fisheries_.*] 734) 74 8% 500} 7% June] 13% Feb OO SRS ee Bee, ee 14 July} 19 May 
Atlantic Coast Line Co- _50}-----.- 524% 54 160} 47 Jan} 57% Mar | Charis Corp... | | pega: Pere “77771 777777] 124 June] 163% Feb 
Atlantic Gas Light pref.100}-.....|----- -.---] ------ 87 June} 88 May | Cherry-Burrell Corp com_*|_____- 79% 79%| 25] 7146 Jan] 8234 Mar 
Atlas Corp warrants__.__- $i 3 2%] 4,000] 1% June} 4 Jan | Chesebrough Mfg... 25|_____- 118° 118 50] 1104 Jan] 123 Apr 
Atlas Plywood Corp----- eee 26 26%} 1,400} 19 Jan| 29% Mar | Chicago Flexible Shaft Co 5|_____- 65 65 50} 52% Jan} 76% May 
Austin Silver Mines____- 1] 1%] 15 2%] 5,400] 1% June| 3% Mar | Chica Rivet & Mach new.4| 1744] 1734 17%| 2,400] 14 Apr] 18% July 
Automatic Products____- 5} 65%| 5% 5%] 1,100} 5% July} 9 Feb | Chief Consol Mining ____ | ae 36 «1 1.300] _'6 July) 2% Feb 
Automatic Voting Mach-_-*/-.--_-- 10% iil 700 7 Jan} 11% Mar | Childs Co Dreferred____100]____-- 81 81% 125] 70 June} 92% Apr 
Avety (B F)............ 5} 9 8% 9 500} 6% Apr} 11% June | Cities Service common__.*| 3% 3% 3%! 37,500] 2% June} 5% Jan 
Axton-Fisher Tobacco— 2, ira | 43%] 43% 47 1,700} 38 June] 60 Jan 
Class A common..--.- 10} 24 23 24 160] 22% July} 43 Jan Preferred B_______ eae 3% «4% 400 3% June 5% Jan 
Babcock & Wilcox Co....*| 128 | 128 130 380] 114% June} 156 Jan | ee mene SIT Sai? 60] 38 June] 58 Jan 
§Baldwin Locomotive warr 1% 1% 1%] 1,200 1% July 4% Mar | Cities Serv P & L $7 pret.*|_____- 54% 56 50| 50 July 79% Feb 
Baldwin Rubber Co com--1}-.-.-.- 13% 14%] 1,500] 11. June} 14% July $6 preferred_._______ * 52-52 25} 40 July 76 #£¥Feb 
Bardstown Distill Inc_...1}...--- 25% 2% 400 2% June} 65 Mar | City Auto Stamping.____*|.___--| 10% 105%] 1,600 7% June 15 Feb 
Barium Stainless Steel...1] 434) 4% 5 3,900} 3% Jan} 8 Feb | City & Suburban Homes i0|__.__.|----. _...- : 4 Apr, 4% Feb 
oc nalpellinn die, bag! 2 oo: SS EEE nee 15% June} 21 Feb | Clark ControllerCo_____ ; | ie Rr: eet Be a 
Bath Iron Works Corp.--1|__934| 934 10%| 500] 935 July] 11% June | Claude Neon Lights inc_.1|_ 234| 23 254| 5,000 % Jan| 334 Mar 
Beeeenn-() 40s 60m..%......]..... .....] ....-- 84 Mar} 11 May | Clayton & Lambert Mfg__*|______ Wea ie. iit 835 Jan| 10% Jan 
7% ist pref_.......- 100}----.- 85 = 85 20] 80 Apr} 103 Jan | Cleveland Elec Illum____*|______|-___- ~7"7"} 77777") 87345 June] 48% Jan 
8 ee RS Es ee 16 June] 218 May | Cleveland Tractorcom___*| 15 145% 15 ““790] 10 Jan} 15% July 
$1.50 conv pref.....- eae SARL peal A RG fs, AE 22% July} 27 May | Clinchtield Coal Corp_-i00) 5%] 5% 5% 400| & Feb) 9  # Apr 
Beech Aircraft Corp_..-. RA 3 3 300} 3 June} 434 May | Club Alum Utensil] Co___*|_____- 1% 1%] 500) 1. May) 2% Mar 
Bell Aircraft Corp com..-1} 15%] 15% 16 800] 11 June} 18% July | Cockshutt Plow Co com__*|______|--__- PS NR 14% July} 22 Mar 
Bellanca Aircraft com....1) 634; 6% 6%] 1,000 June} 834 Mar | Cohn & Rosenberger Inc_.*|______|----_ _. ~ 77] 777777] 7% Apr] «=9%—s#Feb 
Bell Tel of Canada. ...100)-...--|----- -----] ------ 159 Feb} 16944 Jury | Colon Development___} gh|______ 5% «5% 600] 3% Jan| 8% Feb 
Beli Tel of Pa 634% pf.100} 11534] 115 115% 80} 11354 June 1369 Mar 5% income stock A___ £1 4% 4% 4% 500 4% Jan 4% May 
Benson & Hedges com....*/..----|----- -----| ------ 4 May!) 5% Mar 6% conv pref._______ £11 4k] 4 4%| 6,100} 3% Jan} 4% Feb 
pe ee ee ee ee ee eB i 
- , une ap e A a ae: Z 66 
pipurchase warrants... -|----.- hag tag] 300] 1g Jamel 246 Heb Columbia Gas & — 67% 68%} 500 Feb| 74% Apr 
ckfords Inc common..-.*}--.--- 200 June} 15% Mar nv 5% preterred_ 100) ------ 70 3% 100} 62 June} 104% Jan 
-50 conv pref__.-. -- ee 35 = 35 25} 35 July] 37% Feb | Columbia Ot] & Gag_____ lj} 8% 7% 8% 6,200} _5% June 10% Jan 
“a a Bany Sy gga 14 14 14%] 700] 12% July] 14% Jul pang Raden Edison 160 “114% iase 11736 00 104 June| 139 Jan 
wsee y y n i 114 04 139 
Bliss (E W) & Cocom._..*| 17%] 16 17%] 4,900} 13 June} 24% Jan | Commonwealth & omere _— Sa: Od — — 
Bliss & Laughiin com..._5/------ 38 §638% 100} 34 June} 3834 July Warrants -.......____- \% % | 7,400 4g June ‘ye Jan 
Blue Ridge Corp com-...1]/------ 2% 3 1,000} 2% July} 4% Jan | Commonw Distribut____. OR. rance ee 1% Junel 2% Jan 
$3 opt conv pref____._ _ es 45% 45% 42% Mar] 48% Jan | Community P & L $6 pret *|______ 38% 39% 150} 32 June} 64 Jan 
Blumenthal (S) & Co._..*] 1734} 16% 19%] 1,300] 14 June} 43% Jan | Community Pub Service 25)_____- 27 27 100} 24 June} 34 Jan 
Bohack (H C) Co com..-*/------/----- -----] ------ 6% June] 11 Jan | Community Water Seryv__1|_.___.].-... -__--] ------ % June| 2% Mar 
7% ist preferred....100)-.----j----- -----| ------ 29. June} 66% Jan | Compo Shoe Mach vt o__1}_.._-- 15% 15% 100] 1434 June] 17 Jan 
Borne Scrymser Co-.--.- Dthgenslonse« seepel.nneps< 13% June} 19 Feb New v tc ext to 1946__.|______]--._-. _____] --___- 14% May| 17% Jan 
$Botany Consol Milis Co.*}-...--|----- -----| ------ % Apr % Jan 
Bourjote Inc_--....--.-- _ ee 54 5%l 100! = July| 7% Mar 














For footnotes see page 733 
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Volume 145 729 
Friday Sales | Sales 
STOCKS Lan |Week’s Range| for ' Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High\ Shares Low High 
Consol Biscuit Co.....-.- 1 5% 5% 5% 700 56 June; il Jan | Florida P & L $7 pret.-..-- eer 47% 50 1,000} 3634 May; 65 Mar 
Consol Copper Mines....5} 10%] 10% 10%} 14,400 7% Jap) 11% Mar | Ford Motor Co Ltd— 
Consol GE LP Baltcom *| 75%] 75% 76% 900| 64 June} 89 Jan Am dep rets ord reg. -_£1 6% 6% 6%| 2,500 6% July 8 Feb 

5% pref class A...-- 100} 113 112% 113 30] 112% July| 114 Feb | Ford Motor of Cancl A..*| 23%} 234 24 3,900} 21% June} 29 Feb 
Consol Ges Utilities... .- eS. 2 2%} 2,000 1% June} 4% Mar ID co nictitiewaitin ork ee akc 24% 24% 75| 22 July; 31 Jan 

ee © A 34 a4 200 \% June 2% Mar | Ford Motor of France— 

Consol MID & Smelt Ltd_.5)-...--| 80% 81 100} 73% Apr} 100 Mar Amer dep rets__._100fres}------|----- -----] ------ 2% Jan 5 Jan 
Consol Retail Stores-.---- 1 7% 7%) «O73, 500 6% June] 10 Jan | Fox (Peter) Brewing- --- - Reet nt RRR 6 Gee = 25 9 May! 11% June 

8% preferred_-_....- es 96 97 60| 96 July} 136 Mar| FranklinRayonCorpcom!} 11%; 11 11% 600 8% Jan) 14 Feb 

Congo! Royalty Oll.---- 10 at 2% 2% 200 2% Apr 3 Jan | Froedtert Grain & Mait— 
Consol Steel Corp com-.-..* 9% 9% 10%] 3,000] 6 Feb| 17% Mar INET sntnin akan: scisede eR 11% 12 500} 114% May| 14% Jan 
Cont G & E7% prior pf 100}------| 90 90 25) 85 May] 102% Jan Conv preferred - _-.._- | eae 16% 17 400} 16% July} 19 Jan 
Continental Ol] of Mex-.--1}- -- - -- K% % 200 % July 2 Jan | Fruehauf Trailer Co___.. 1] 21%] 21 21%} 1,200] 21 July| 21% July 
Cont Roll & Steel Fdy_.-*| 18% 18 18% 400} 16% June} 2634 Feb | Gamewell Co $6 pref_.--- Re ROSS » ew 75 Jan} 98 Mar 
Continental Secur Corp- -6} - - - - - - So Lea ane 8% June] 15 Feb | General Alloys Co__.-.--- ae 4% 4% 900 3 Jan 6% Feb 
Cook Paint & Yarn com_-* ee ae eee 15 June} 21% Jan | Gen Electric Co Ltd— 

$4 preferred......---- PRP 55% 55% 10] 55% July} 61% Mar Amer dep rcts ord reg - £1) ------ 20% 20% 200} 18% May; 23 Feb 
Cooper Bessemer com....*| 21 20% 21%] 1,700] 20 June 35 Apr | Gen Fireproofing com....*} 23 23 23 800| 17% June] 24% July 

$3 prior preference....*|------|----- -----| ------ 35 July! 62% Jan | GenG& E $6 conv pf B..*|------|----- -----| -=-7-- 56 Jan| 644 Jan 
Copper Range Co----.-- . RGR ee eT ee 400| 10 May| 18% Jan | Gen Investment com----- IE i% 1%] 1,400] 1% June} 1% Mar 
Copperweld Steel com...10} 31%] 31% 31% 100] 27 4July| 34 May $6 preferred. .......-- Te ccadticndes ‘kneel och 83 Jan} 100 Feb 
SR aca cckooed 5 4 3% 4%] 25,200 2 June 5% Jan dT nechloesée cxtael seen ‘16 June ye Jan 
Corroon & Reynoids— Gen Outdoor Adv 6% pf100|------|----- -----] ------ 89% Apr) 96% Jan 

a ER I egret: 5% 5% 700 4% June 7% Jan | Gen Pub Serv $6 pref_...*|------|----- -----| ------ 73 May| 100% Mar 

$6 preferred A..--... *|------| 90 90% 200] 86 Feb| 94% Mar | Gen Rayon Co A stock_-.*|------|-----  ---<-| ---s-- 1% June 3 Feb 
Cosden Petroleum com..-1 4% 4% 5%] 7,000) 4% June 5% July one neeepent com. 20 16%} 16% 16% 800} 15% June} 22 Feb 

5% conv preferred...-50} 2644] 264 26) 900} 23 June} 28 July | $3 conv pref__........*|------|-----  -z---| -z---- 46 July} 51% Jan 
Courtaulds Ltd__-.---- BE f 13% 13% 100} 1234 Mar] 14% Jan General " Tite 4 : Gabber. 76 25%| 24% 25%] 2,900) 18% Jan) 38% Mar 
Cramp (Wm) & Sons Ship 6% preferred A__..-. ee 8 100 150} 98 July| 107 Feb 

& Eng Bidg Corp.--100]------|----- -----] ------ ¥% June 1% Feb | Gen Water G & Ecom.-.--1|------ 10% 10% 100} 10% July; 11 Apr 
Creole Petroluem..-.------ 5| 36%| 35% 365%] 3,300) 28% Mar 38% July $3 rag atte pets Mn wood luke st) bbe oe een June| 36 Apr 
Crocker Wheeler Elec....*| 1434] 14 15%| 2,000} 12 May; 20 Jan ee To dleeees > ake oon Apr % Apr 
Croft Brewing Co._.---- NG oct arth 46 %]| 2,300 % Jan 1% Mar | Georgia Peau is pref....*} 75%] 75% 76 225} 72 June} 95% Jan 
SS UO. ee, ee es ee 7 May; 12 Feb es (A C) com....--- *} 12%] 11% 12% 500} 834 Jan| 16 Feb 
Crown Cent Petroleum---1 2 2 2%| 5,400 1% June 2% Jan ee elt 39 39 20) 32 July| 45% Feb 
Crown Cork Internat A--*|--- --- 13% 13% 200} 12% June} 16 Feb | Gladding McBean & Co_-.*}|------|-----  -----| ------ 22 July} 28 Feb 
Crown Drug Co com-..25c}- - - - -- 2% 2% 700 2% June 5 Jan | Glen Alden Coal_-_--_----- "ee. 9% 9%] 4,300 9 July} 15 Jan 

REE 25| 20 20 21 100} 1934 June} 25 Feb | Godchaux Sugars class A-*|------ 40% 41% 100} 38 June} 51 Feb 
Crystal Ol! Ref com-_----- es ee a cae el a % June 2 Jan I ee Se. ee eosin 24 June} 39% Feb 
6% preferred......--. tc deus seen alia 4 May! 13 June $7 preferred... -......- . <daliatinee Sbeil oni 95 June} 107 Feb 
Cuban Tobacco com v te.* PEs Rae RPE & eet + 6 June} 15 Jan Goldfield Consol Mines_.-1|------ 316 346} 1,500 ¥% June % Feb 
ne ee ame sibodel weasel 40 June 50% Feb | Gorham Inc class A_._--_- i. cnineaed | waa eaeieee 5% Feb 7% Jan 

64% preferred -.-_.- io EE , SAS gtr 104% July] 108 Feb $3 preferred. ..-...... NG; Sea peers os 33 = July| +38 Apr 

Curtis Mfg Co..-..--.--- Ag. . pipe pestle 11% June] 16 Feb | Gorham Mtg Co— 
Cusi Mexican Mining--_50c 346 316 4%} 3,700 346 June Feb V tcagreementextended| 32%| 304 32%] 1,800 21% Mar| 32% July 
Darby Petroleum com._.5| 12%} 12% 13 400} 11% June: 18 Feb | Grand National Films Inc 1}------ 2% 3%] 17,200 1% June 5% Jan 
Davenport Hosiery Milis.*|..----|----- -----| ------ 13% Muy 15% Jan’ Grand Rapids Varnish ---* 14%| 14% 14% 400} 12% Jan) 18 Jan 
Dagess Rubber Mfg com-*}- - - - - - 23% 24%] 2.2001 19% ! 28% Apr Gray Telep Pay Station_10 8% 8% 9 800 8 July} 22% Jan 
| F Capa ee 35 28% 27 28% 850 24 July 33 Apr Great Atl & Pac Tea— 
Defiance t Sa ie, pees 1346 July 1446 July Non-vot com stock...-*| 89% 87 90% 470 80% July] 117% Jao 
De Haviland Aircraft Co— | 7% ist preferred__..100|------ -----  -----| ---z-- 119% June} 128 Feb 
Am dep rcts ord reg. et emote hates tailed wane 14 Feb! 14 Feb | Gt Northern Paper----_- (Sa 39% 40% 350| 3734 May| 47 Apr 
Doejay Stores............-hj------ 11% 12 500 10% vum] 16 Jan | Greenfield Tap & Die...*| 14%| 14% 15% 700} 8% Jan| 16% Mar 
Dennison Mfg 7% pref- i00 76 74% 76 90 60 June} 87 May | Grocery Sts Prod com-.-.25c 4% 4% 4% 100 4% Jan 6 Jan 
Derby Oil & Ref ban com* ; G Wig he 200 746 June 1 Jan 
i lt ea = * 50 June} 63 Jan 
Detroit Gasket & Mfg com1 72 July| 92 Apr 
Ee GEE Wilsceacucue 20 84 June} 90 Feb 
Detroit Gray Iron Fdy_.-1 14 Jan} 17 Apr 
Det Mich Stove Co com.-.1 4% June 7 Jan 
Detroit Paper Prod__-..-- 1 17% Apr| 24 Jan 
Detroit Steel Products---* 56 May] 70 Jan 
De Vilbiss Co com------ 10 1% Jan 3% Aor 
Diamond Shoe Corp com.* 1% June 4 Jan 
Distilled Liquors Corp..-_5 9% June} 15 Feb 
Distiliers Co Ltd_...--.- £1 15 June} 18% Feb 
Divco-Twin Truck com..1 13. June} 17% Feb 
Dominion Steel & Coal B 25 46 May! 52 Feb 
Domin Tar & Chem com.* 15% June| 254% Mar 
Douglas (W L) Shoe Co— 6% June 9% Apr 
7% preferred....... 106 7% June} il Apr 
pe 6% May| 10% Jap 
Driver Harris Co......- 10 23 Mar| 28% Jan 
7% preferred -....-- 00 12% June} 16% July 
Dubilier Condenser Corp-1 3% 3% 3% 200| 2% June; 6% 39% June| 44 July 
Duke Power Co.....-- 100 72 7: 75 75) 68 Apr} 79 Feb | Hires (C E) Cocl A_----- Toe ootakliveses . <aaehh seanee 36 Jan} 45 June 
Durham Hosiery cl B com® ------|-----  -----] ------ 1% Apr 1% Mar | Hoe (R) & Co class A-..10] 2834] 26% 28% 1,400} 24 June} 35 Apr 
Duro- rpcom....- 1 6% 6% 6%] 3,300} 5% June) 7% Mar | Hollinger ConsolG M-...-5 11%] 11% 11%] 1,800) 10% June) 15 Jan 
Duval Texas Sulphur --.--*!- - - - - - 8% 9 400 6% Jan) lu Jan | Holophane Co com-.--..-- td inte 25% 25% 100} 19 Jan} 33 Jan 
Eagle Picher Lead_----- iol 2034] 19 20%] 5,500] 173 May, 27% Feb | Holt (Henry) & Cool A..*|------|----- -----| -----~ 7 July) 114 Feb 
East Gas & fuel Assoo— | | Horder’s Inc_.........-.-. nN mon: ) shaupiieoenee 16 June] 19 Jan 
TOR... secsearee 6% 6% 6%| 1,300) 4% June! 10% Jan | Hormel (Geo A) Cocom-.*|------|----- --2--| ---3700 20 Apr| 22% Mar 
4% % prior preferred_ iso 61%| 61% 62% 300| 55% June 80 Jan | Horn (A C) Cocom..-..-- | es 9 9 300, 9 £July 9 July 
6% preferred. --..--- 100] 49%] 4832 4934 700} 38 June 71 Jan | Horn & Hardart.-------- *| 3234] 3244 33% 500} 31 June) 41% Jan 
Eastern Malleable Iron. 25 Epes 19% 19% 25| 1934 July! 26% Feb| 5% preferred._----- 1AM... oankbceenis Receel oooeee 102 June| 112 Jan 
Eastern States Corp.-.-_-- 3% 3% 3% 1,200 3 June 6% Jan | Hud Bay Min& Smelt...* 31 30% 31% £2,400) 25% June 42 Feb 
37 oreferred series --s S niknras aoe. eee 63 May 82% Jan | Humble Oil & Ref_------ « g2%| 82 84% 3,500) 72 June 87 Feb 
$6 preferred series B_..*|------|----- -----] ------ 62 May| 8234 Jan | Hummel-Ross Fibre Corp 5 11%} 11% 11%) 1,100 11% July| 12% July 
-Kasy Washing Mach **B" .*} - - - - - - 9% 9% 600 7% June} 13% Jan | Hussman-Ligonier Co----*|------ 22% 22% 100} 17 Jan| 23 Mar 
t conomyGrocer y erer i. |.io5 cansht asa z15% June} 23 Jan | §Huylers of Delaware Inc— 
Edison Bros Stores new- 2} - - - - - - 20% 21% 400} 19  May| 24 Mar CN. cao weke Sri uccklsesas <seskleseean July 2 Feb 
Eisler Electric Corp------1)-- - --- 2% 2% 100} 1% June} 4% Jan 7% pref stamped___.100|------|----- -----] ------ 16 May| 2736 Feb 
Elec Bond & Share com__5| 205<| 1934 22%6|109,100) 1334 June}; 28% Jan 7% pref unstamped -.100|------]-----  --=--+] ---777 24 Febj| 26 Apr 
$5 preferred. ......-.- ., ae 67 69% 500} 5644 June] 80 Feb | Hydro Electric Securities-*}--~---- 9% 9% 100} 7% May; 13 Feb 
$6 preferred_......... *| 675 74 77%4| 2.200} 66% July| 8734 Jan Hygrade Food Prod-.--.-_-- 5 3% 3% 3% 400 3% June 5% Jan 
Elec Power Assoc com..-.-_1 6% 6% 7% 500| 5% June} 114% Jan | Hygrade Sylvania Corp--*|------ 50 100} 43% June] 53% Mar 
TES le neadenses 1) 6%) 6% 7% 900| 6% June| 9% Jan | Mitnois fowa Power Co...*| 84| 8% 10% 3,100} 634 June} 11}4 May 
Elec P & L 2d pref A..--- *| 64 61 64 250| 45 June} 80 Jan Preferred. .......--- 28 27% 30 2,000} 23 June] 3334 May 
Option warrants. ....--- 11%} 10% 11% 900} 6% June} 14 Jab Ctfs of deposit.......-- 10%| 10% 11%] 3,100) 7% June] 13% May 
Electric Shareholding— Milinois Zinc. _ . ......-..*|------ 31% 33% 250] 22 July} 34 July 
i a aS | SS 1 4\%| 3,400] 2% June} 754 Jan | Illuminating Shares cl A-.*|------|-----  -----| ------ 52 June] 62}4 Feb 
$6 conv pref w w.._--- SR ee dem 2 ott deonendale 68 May] 98 Jan | Imperial Chem Indust— 
Elec Shovel Coal $4 pref-.*} - - - - --|----- A &, ines § + - 13. July] 22% Feb Am dep rets ord reg_.£1]------ 9% 9% 400} 8% June + Mar 
Electrographie Corp com-1}- - - - - - 17. 17% 300] 13% June} 1734 Feb | Imperial Oil (Can) coup..*| 20%) 20% 21 4,600} 20 June} 244 Mar 
Electro} Inc v t c__...--- es 25 2%| 1,100} 2 June} 5% Mar Registered... ..----- *| 20%] 20% 20% 300} 20 July} 24 Feb 
Elgin Nat Watch Co----15}- - - - -- ies BOssb ooenee 3034 July] 40% Mar | Imperial Tobacco of Can_5|------|----- -----] ------ 14 Jan} 15 Mar 
Empire Dist El 6% pref 100} - - - - - - 41 41 50| 41 July} 60 Jan | Impertal Tobacco of Greet 
Empire Gas & Fuel Co— Britaba and Ireland_.- £1|------ 37% 37% 100} 3634 Mar) 44% Jan 
6% preferred__..... Sank lc pkes ahaont onnnee 35 July| 723% Feb | Indiana Pipe Line_----- io 9% 9% 9% 100} 7% Jan| 15 
634% preferred... ee, ale gone; dees hile 40 June} 74 # Feb | Indiana Service 6% pret100 25 24 26% 240) 18% June} 36 Jan 
7% preferred....... Se» ---s 51 100} 40 June} 77 Mar 7% preferred. -....- Sa 26% 29% 140} 19 June} 39% Jan 
% Dreferred......- 1Gh...---s 534 33% % 100} 40 July} 81 Feb | Indpls P & L6%% pref 100}------ 95 95 100} 91% May] 105 Jab 
Empire Power Part Stk..° PEEEE, epi gPre | a 25% July} 3134 Feb | Indian Ter Illum Otl— 

Emsco Derrick & Equip- 5} - - - - - - , “16% 400} 13 June} 19% Mar Non-voting class A.-...*|------ 2% 2% 400 2 June 4% Jan 
Equity Corp com....- 10c] 1% 2 5,600} 15% June} 2 Jan gl i a Aa | ees 2% 2% 100} 1% June} 4% Jan 
Eureka Pipe Line com. - - 50} - - - - - - 32 ; 4 3244 32% July} 47 Feb | Industrial Finance— 

European Electric Corp— V tccommon........- 1% 1% 1% 100 'S¢ June 2 Feb 
Option warrants. .....--.|--- --- 716 le 300 % June 1% Feb 7% preferred_-...-- Rs ost 18 19% 275} 9 June| 22 Feb 
Evans Wallower Lead... --.* 1% 1% 1%] 4,200 % Jan 3 Feb | Insurance Co of No Amer10|------ 70 70% 350} 64% June| 75% July 
7% preferred... -....100]------|-----  -----] ------ 18 July] 45% Mar | International Cigar Mach *j------ w5 = 25 600] 2234 June] 28% Feb 
-cell-O Corp-.......-- 3] 20%] 20% 22 2,000} 18% Jan| 275 Mar | Internat Holding & Inv-_.*|------ 3 3 300} 24 Apri 4% Feb 
Fairchild Aviation......- 1 4% 4 4% 700 3% July 8 Feb | Internat Hydro-Elec— 
Falstaff Brewing......-- 1] 10 10 10%] 1,100 8 Jap} 11 Mar Pref $3.50 series. .-..-- 33 32% 34%] 3,200) 25% Apr) 44 Jan 
Fanny Farmer Candy- .---1] -- - --- 24% 24% 100} 19 Apr| 25 July A stock purch warr_....|------|----- -----] ------ Jan 2 Jan 
Motallurgical. -.-.*} - - - - -- 13 13 100] 12 July} 17. Feb | Internat Metal Indus A-.*|------|-----  -=<=--] -z-s5- 13 May] 18 Mar 
Fedders Mfg Co........- 6] 14%] 14% 15 1,100} 12 June} 15 Mar | International Petroleum -- 35%| 34% 35%) 2,800 33% June] 3934 Mar 
Ferro Enamel Corp.....- ly 45 44 45 1,200} 35 June} 47 Feb Registered. ..........*]------|-----  -----] ------ 33% July Mar 
Fiat Amer (lep rots_.....-|------]----- --->-] -z-s7> 18% June} 18% Feb | International Products---*|------ 5% 5% 800} 4% July} 834 Apr 
Fidelio Brevrery.......-.- 1 5% % M6} 2,200 Mar 1 Jan erred. .....-100|------|----- -----]| ------ 100 Jan} 103 Mar 
Fire Association (Phila).10]------]----- -----| ------ 65% May| 82% Jan | Internat Radio Corp----- 1} 14 14 14%] 1,900} 11 June} 15% May 
First National Stores— Internat Safety Rasor B-*|------ 34 % 400 Ne July 1% Feb 
7% ist preferred_ 100} - -- - -- 112 112% 50} 109% J 114% Mar | International Utility— 
Fisk Rubber Corp-...--.-- 1} 12%] 12% 13%] 1,700] 10% Jan) 18% Mar Te. bo ctcammnhodhnso-s 17% 18% 700} 15% June} 21 Feb 
$6 preferred... --....- [| RO. Eee «| lee 70 June} 92 #£=Mar a id 1] 1% 1% 1%} 4,900} 1% June} 34 Feb 
Old warrants... .---.-..]------]----- -----] ---z-- Ng Jan Jan 
New warrants_.......-- % % % 100 Jan Feb 
International Vitamin-..-1|------ 5 5 300 4% June 7% Mar 






































For footnotes see page 733 



























































730 New York Curb Exchange—Continued—Page 3 July 31, 1937 
Friday Sales Friday Sales 
STOCKS Last |Week's Range rs Range Since Jan. 1 1937 STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices eek (Continued) Sale of Week 
Price High) Shares Low High Par| Price |Low High) Shares Low High 
Interstate Home Equip---1}-_----- 6% 6% 600} 6% July} 7 July | Nat Service common-.--.. 1 516 % 6g 700 % Jan 44 Mar 
Interstate Hosiery Mills--*|------ 37 7 200} 3434 Jan] 4234 Mar Conv part preferred...*|------ 4% 200; 33 Jan| 7 Mar 
Interstate Power $7 pret- : Scena 12 14 270| 635 June| 24% Jan | Nationa! Steel Car Ltd...*/--.-.-|----- -----| ------ 49 June} 5734 Jan 
Investors Royalty ....---1|__---- 1,600 74¢ Jan| ‘% Jan | National Sugar 24 24 24%) 1,100) 24 July) 28 Jan 
Iron Fireman Mtg we --i0 2444] 22% 24% 500} 1934 June] 27 National Tea 5% pret-10|------|----- -----| ------ 8 May! 9% Jan 
Irving Air Chute...-.-.--1/--.---- 12 12%] 1,100) 11 July} 18 Jan | National — | ae 10% 10% 600; 10 Jan +51 a 4 
a om Superpower see eocese 1 1% 700 Jan| 2% Feb | Nat Union Radio Gorp..-1]------ 1% 61% 200; 1 Jan}; 3 ! 
glint pai % \ 300 iyg Jan Feb | Navarro Oil Co---.-.-.--- , See 21% 22 200} 2034 July} 28% Apr 
Jacobs (F L) Co--_-.-.-..--- 1) 14%] 14% 14%] 1,000] 18 June] 183% Feb | Nebel (Oscar) Cocom-...*/------ 1% 1% 100 1 Mar; 2% Jan 
Jeannette Glass Co--..-- =. © 6 6%| 1,800} 6 June] 14 Jan | Nebraska Pow 7% pret.100)------|----- -----| --->-- 102 June} 112% Feb 
Jersey Central Pow & Lt— Nehi Corp common..-...- ar 52 52% 200} 32 Jan} 59% Mar 
544% preferred----- Piinosceleages aggeel sonegil 66 June} 89  Jan| __istpreferred........-- ,, oe ee boo 80 Jan} 80% Apr 
6% preferred - - - ---- Tews sxe 1 A 20} 75 June} 96% Jan | Nelson (Herman) ny ee b comanbly 12 12 100} 12 July; 19%4 Feb 
7% preferred. - --.--100}- ----- 88 89 20| 85 June} 100 Jan | Neptune Meter class A...*/------|----- -----| ------ 12. June} 19% Jan 
Jonas & Naumburg...2.50}) 5 5 5 400] 43% June} 9% Jan | Nestle-Le Mur Cocl A..-*/------|----- -----| ------ 14% Mar; 2% Jan 
Jones & Laughlin Steel-100) 1104 110% 111 300 HH, Jan| 126% Mar | Nv-Calif Elec com -...100 104 Apr} 23% Jan 
poy Ne ome petinaet | ite Ra Peer 25% Apr| 30 Jan 1 0 
mene S & ST ee oy ~s mecenalocase snene] wcosae 10834 July} 114% Jan 
Ken-Rad ‘Tube & Lamp A */__---- 25 25 100; 19 Jan} 28 Feb 
Kingsbury pod Lag —_ ai ema 1% 41% 200 1% July 3 Jan 
Kings Co Ltg 7% pref B100]..-.--j|----- --.--] ------ 54 June] 88% Mar 
5% preferred D_---.- Dicom swclacoss canst saseus 42%4 June} 65 Feb 
Kingston Products.....- 1 5 % 5%} 3,300 4% June 8 Feb 
Kirby Petroleum - ...---- Blog sace 6% 6% 700 5% Jan 8 Jan 
Kirkld Lake G M Co Ltd .1}------|----- -----] ------ S16 Feb 1% Apr | Newmont Mining Corp-10 
Klein (D Emil) Cocom..-.*}..----]----- -----] ------ 16% July| 21 Feb | New Process common....* 
Kleinert (I B) Rubber..-10/..----|----- -----] ------ 1986 June] 18% Jan | N Y Auction Co com....* 
Knott Corp common..-.-- 1} 12%] 12% 13 600 9% June] 17 Jan | N Y City Omnibus— 
Koppers Co 6% pot. -- Oe EES 107. 107 25) 106 Jan} 111 Feb WINS. 0. nenccececes 
Kress (S H) & Co es lide ca, FP ra 11% Apr| 12% Jan | N Y & Hondurae Rosariol0 
Kreuger Brewing-.--.----- 1} 12%] 12% 138 500} 11% July] 21% Jan | N Y Merchandise-......10 
Lackawanna RR Pit Miiivesatibesn: sandcl sadam 704% Apr| 784 Feb| NYPra&Llt7% pret..100 
Lake Shores Mines Ltd-...1} 50 49% 50%] 1,300] 46% June] 59 Mar $6 preferred... ....... 
Lakey Foundry & Mach--1 4% 45% 5%] 1,800 4% June 9 Feb | NY shipbuilding Corp— 
Lane Bryant 7% pref..100]..-.--j----- --.--] ------ 97 Apr} 110 Feb Founders shares. --_...- 
Lefcourt Realty com.--.-.- — 2% 2% 300 24% May 4 Jan | New York Transit Co_...5 
PYGNTOE..ccce cccccace *| 13% | 138% 14 400; 13 July} 20 Jan | N Y Water Serv 6% pf.100 
Lehigh Coal & Nav-..---- * 94 8% 9%] 15,200 7% Apr} 13 Apr | Niagara Hudson Power— 
Leonard Oil Develop. -..25 14 1% 1%] 2,800 134g Jan 2 Feb Common new...-..--- 10 
Le Tourneau (R G) Inc.-1j..--.-- 36 36% 2 36 =6July} 36% July 5% 1st pref new-... 100 
Line Material Co-.~---- 3) oe eee oe 26% Apr} 30% Feb 5% 2d pref cl A...-- 100 
Lion Oil Refining......-- *| 29%] 2834 29%] 6,700} 16% Jan] 34 July 5% 2d preferred. -.--. 100 
Lit Brothers com-_-.-.--~--- | 64% 44% 4% 900} 3% June} 7 # Mar 5% 2d pref cl B---.- 100 
Loblaw Groceterias A....*/-.----|----- -----] ------ 23 Mar| 24 May Class A opt warr new... % % y 
. 6) . RE AAR re. pe: 22% June} 22% June Class B opt warr new--- 2 1% 2 200} 13% Apr} 2 Feb 
Locke Steel Chain....-.- 5] 16 15% 16%] 1,600] 213% Jan| 18 Jan | Niagara Share— 
Lockheed Aircraft -....-- 13 12% 13%] 4,800 9 i Jan| 16 Feb Class r —— aie asi | eer 13% 13% 900} 1034 June] 16 Feb 
Lone Star Gas Corp-_-_---- *| 11 1l 11%! 2,400 9% June] 14% Jan | _ClassA pref_-..-...--.!_-----|----- ---.--! ------ 95 Apr} 98 Apr 
Long Island Ltg— Niter Bemant-Pond een © wise 55 55 200} 40 May| 56% July 
Pi canectanesss *) 4%) 4% 434) 6,500) 33% July] 6% Jan | Nipissing Mines...-..---- 5} 2% 2% 2%! 2,400) 2% July) 3% Feb 
7% preferred. -..-.- ee 7834 80 160| 76 Apri 98 Mar | Nema Electrio--...-.--- 7%| 7% 7%| 1,100) 6 May! 11% Jan 
6% pref class B....- 100} ------ 656 67 475| 65 May 80 Jan | Nor Amer Lt & Pow— 
Loudon Packing - - .- - --- , 3% 3% 100} 38% June, 6% Jan — Ce eeneceneiee 1} 4 35 434) 6,100) 2% June 73 Jan 
Louisiana Land & Explor.1} 1334} 13 134| 5,900} 11% May| 15% Jan | _ $6 preferred.......... *| 56 56 56% 350 June 77 Jan 
Louisiana P & L $6 pref..*]..----|----- -----| ------ 95 Apr} 100 Feb North Amer Rayon cl A_.*| 749%{| 49 249%} 1,000] 35% Jan) 50% Apr 
Lucky Tiger Comb g m-.10}-- ---- 1% 1% 200 1 June 24% Jan lass B com ---.......- *| 2749%| 49 749% 200} 35 Jan| 50 Apr 
Lynch Corp common...-5) 494) 4834 4932) 1,200} 38 Apr} 50 July 6% prior preferred _..50/.-----|----- -----| ------ 49% Jan) 51}$ June 
Majestic Radio & Tel...-1)------ 35 3%| 1,000 2% June 5% Feb | No Am Utility Securities-*|------ 2% 2% 100 2% May 4% Jan 
Mangel Stores- --....-.- | ee 64% 6% 100} 5% June} 104 Jan | Nor Cent Texas Oil_....- Se ntcdineaee -pechial Cancae 5 Apr 6 Jan 
$5 conv preferred .----- WL cc ecalsence suncs] cesses 60 May| 82 Jan | Nor European Ol] com.-.-1)------ % 516] 2,600 Jan Jan 
Mapes Consol Mfg Co..-*}------ 21% 21% 100} 2034 Apr} 25% May | Nor apt Pub Ser6% pf.100} 79 78% 80 140} 76 July; 96 Jan 
Marconi Intl Marine— 7% preterred---....-. = 88% 88% 20| 87% Apr; 103 Feb 
Communication ordreg £1 cde t hese ~aheser Geis 8% June] 10 Jan | Nor No Y Ue 7% ist pf 100).-...-|..--. ---..| ------ 97. July; 108 Jan 
ae as See ees 17 Jan| 83% Mar | Northern Pipe Line_---- 10 8% 8% 69 300 74% Jan| 12% May 
Marion Steam Resd---- Betnee 14 «14 100] 12 June| 22%; Mar | NorStsPowcom cl A..100} 25%} 24 27%, 6,500) 16% June) 41 Feb 
Mass Util Assoc v t c_.--- 1 3% 3 3%} 1,100 3 Apr 3% Jan | $Nor Texas Elec 6% pf-100}------ 1% 1% 100 1% June 6% Jan 
Massey-Harris common. .* 9% 83% 1034] 4,200 8% Feb| 16% Mar | Northwest Engineering.-*|--..--|----- -----| ------ 254% Jan| 37 Feb 
Master Electric Co-_-..--.- eRe 224% 23 400} 18% Jan| 25% Apr | Novadel-AgeneCorp----.- _, HRS 33 33% 500} 304 May| 35% Jan 
May Hosiery Mills pref..*|-.----|----- -----] ------ Jan} 534 May | Obio Brass Coci B com--.-*|------ 59 60% 425) 4334 Jan| 67 Mar 
McCord Rad & Mfg B.-.-*|--- --- 6% 300 6% June} 14 Feb | Ohio Edison $6 pref...-- a 100 100 25) 97 June; 110 Jan 
McWilliams Dredging..-*| 1924} 1944 21%] 2,200) 19 July| 44 Feb | Ohio O11 6% pref_._.-.-. Di cccutidepes hiden «eenen 106% May| 111346 Jan 
Mead Johnson & Co...-.- *) 12444] 124 125 400} 1014 Jau| 125 July | Ohio Power 6% pref...100)------|----- -----| ------ 10234 June} 112 Jan 
Memphis Nat Gas com..-5)------ 4% 5%| 2,200 4% June 7 Jan | Ohio PS7% 1st pref._.100) 107 105% 107% 50} 101 June] 111% Feb 
Memphis P & L $1 pref...*/..-.--|----- -----| ------ 62% July| 73 Apr 6% ist preferred....100)....--|----- -----]| ------ 92% Apr] 104% Feb 
Mercantile Stores com..-*|---.-- 46% 46% 100} 39 Jap| 53% Mar | Olistocks Ltd com......- Se 13% 13% 100} 12% June} 1444 Feb 
Merchants & Mfg el A_.-1/..----|----- -----] ------ 5 June 7 Mar | Oklahoma Nat Gascom.15| 13%] 13% 14%] 1,700 94% Apr| 14% July 
Participating preferred.*| 29 29 29 100} 25% June} 31 Jan rrr 30 31 900} 26 May| 32% Jan 
Merritt Chapman & Scott*} 7 ox F 900} 5% May| 11 Jan 6% conv pref_...... BE nach 100% 102 100; 974% July} 106 Feb 
TE aC Ladkweuennew 1% 1% 1% 300 % Jan 2 Jan | Oldetyme Distillers.....- cs cin 3% 3% 300 3 June 6 Jan 
64% A srqeered....208 68 62 69 350} 62 May| 80 Feb | Overseas Securities - - ---- _, ASR Eagar 2a 7% July} 10% Feb 
Mesabi Iron Co..-.-.--- K % (1 2,500 46 Jan 2 Feb | PacificG & E om lst pt.25| 2934; 29% 30 1,300} 28 Mar! 32 Feb 
Metal Textile Corp comms tes. Rae Fe... 28¢ June| 5% Jan | 54% 1st preferred...25|......|----. -----| ------ 26% Mar| 2934 Feb 
dE enwalehete sauwal asacde 32 Jan| 37 Feb | Pacific Ltg $6 pref__-...-- ap 104% 105 100} 103 May} 107% Jan 
Metropolitan Edison piet=* Ep waceinegen” adawaeneedd 91% July} 106 Jan | Pacific P & L7% pref..100|-.----|----. -----] ------ 65 June} 89 Jan 
Mexico-Ohio Oil... ..-..*}_.---- 2% 2% 100 2 May 4% Jan | Pacific Public Service....*|..---- 6% 7 500 5 Apr 8% Jan 
Michigan Bumper na 2% 2% 2% 900 1% June} 3 Jan $1.30 1st preferred_..-.- ,. RPS eerie ee 21% May| 24% Jan 
Michigan Gas & Oll_..-.-1]------ 8% 9%] 1,200) 2% Jan| 11% Mar | Pacific Tin specstock....*| 46 45 46%] 2,050; 38 May| 54% Mar 
Michigan Steel Tube. -2. 50 Ses aes 15% 16 400| 11% June| 18% Feb | Pan Amer Airways..-..- 10} 65 65 66%] 1,100) 59 Apri 7544 Jan 
Michigan Sugar Co....-- 1 mS 500 % July 1% Jan | Pantepec Oil of Venez... 1 7% 7% 8 6,000 5% June 9 Jan 
ees ie Mii ag inhete . dub semuneee 6% May 8 Jan | Paramount Motors Corp-1]------|----- -----| ------ 4% Febj 6 Feb 
Middle States Petrol— Parker Pen Co-_-____..-- 10} 23 21% 23 100} 21% July} 30 Jan 
SE T Bins a eadunad foucnce 4% 5} 1,500 4% June 7 Feb | Parkersburg Rig & Reel_.1} 29%%| 28% 29%] 2,500 sone June} 30% July 
2) £2 Pixiviuns % 1,200 % June 2 Feb | Patchogue-PlymouthMilis*|------ 38 38 10 Apr} 53 Feb 
Midland Ot! conv pref... -*|__----]----- eas eee 6% June] 10 Jan — - CEE Bc nw nccalsenss casvel enccee 30 % June} 43 Feb 
Midiand Steel Products— > aes one _, eS 8% 8% 100 7 Jan| 12% Feb 
I RS EE es =| (eae ee 20 May| 24 #=Mar | Peninsular Telep com-_.--_*|------ 26% 26% 50} 26 June} 30 
SEURD cota nemeon ees 8334 844 50] 71 Jan} 90 #$ =Mar J Ee cunloaece scounkl enaeam 109% May} 110 Apr 
Mid-West Abrasive comets CES SRE Ses ree 2% June 4% Jan | Penn Edison Co— 
Midwest Oil Co.......- 10 10 10% 700 9% June| 14% Mar $2.80 preferred... -.-... Peer eee 33 June] 42% Mar 
Mining Corp of Can-_--.- * cidectionpcs cubes ewaeie 2% June} 5 Feb $5 preferred. -......-. _, RS a: heehee 65 June} 72 Mar 
Minnesota Mining & Mfg-*!__-_-- 3924 3934 50| 33% May| 43 Jan | Penn Mex FuelCo-_-_....- Al. ccackicdiew. coestl octane 5% July| 8% Feb 
ee FA EO Se eR Pee Peers 88 May]! 98 Jan | Pennroad Corp v t c_.--- 1 3% 3% 4 11,100} 3% June} 5% Mar 
Miss River Pow pref_..100} 111 109 111 60} 109 July 118 Feb | Pa Gas & Elec class A....*|------|----- -----] ------ 12 May! 17% Jan 
Mock, Jud, Voehringer Ce Pa Pr & Lt $7 pref._....- *| 96 96 96% 525, 89 May] 113 Jan 
DN 6 kt gon cna 2.60} 13%] 13 13% 800} 11% June} 16 Feb $6 preferred _.-._....- _, 91 91 10} 82 May| 112 Jan 
Molybdenum Corp- ---_-- 1 9% 9% 10 2,800 8% Mar] 11 Apr | Penn Salt Mfg Co__-_-.- Bil canes 173 174% 175}| 162 Jan| 179 June 
Monarch Machine Tool..*}____..|----- - _--] ------ 22°” June] 25 May | Pa Water & Power Co_.--*]_.---- 77 77 400} 73 June} 95 Feb 
Monroe Loan Soc new A-1}__-_--- 3% 64 500 34% May 4% Feb | Pepperell Mfg Co-_-_--.-100]-.----- 112 114% 100] 109 June} 151 Apr 
Montana Dakota Util_..10}__---- 8% 8% 800 7% June} 17 Jan | Perfect Circle Co___._.-- . Ese 33 33 50} 314% Mar| 37 Feb 
Montgomery Ward A.._.*]____-- 140 141 140} 134 June} 157 Feb | Pharis Tire & Rubber com! 7% 7% 83 400 7% June 8% July 
Montreal Lt Ht & Pow--.*|__-_-- 32% 32% 400} 29 May] 37 Jan | Philadelphia Co com-.---- , aR 11% 11% 10 8 June} 20 Jan 
Moody Investors pref_...*|__-_-- 34 «34% 150} 31% June} 44 Jan | Phila Elec Co $5 pref.__._*}------ 114% 114% 25} 111 June} 1164 Feb 
Moore Corp Ltd com....*| 45 44 45 275| 42% Mar| 45 July | Phila El Power 8% pret- a5 RESET Sey Pe 31 June} 34 Mar 
Class A 7% pref_.--- ae NEES gO, SE 180% Mar| 184 Apr | Phillips Packing Co_-.-..-- 8% 8% 8% 800} 8% July} 154% Feb 
Moore (Tom) Distillery..1 3% 3% 3% 500 3 June 8 Feb | Phoenix Securities— 
ee OS eae a, nS rene 4% Apri 5 Jan J" ie 1 8%} 8% 8%] 1,100) 6 Jan| 11% Mar 
Mountain City Cop com 5c} 10 10 11 1,400} 9%e June 13c May Conv pref ser A....-- OOP... scnttakied) eames some 3536 Apr} 40 Mar 
Mountain Producers_--.-.10 6% 6% 6% 800 5% June 7% Feb | Pierce Governor com-_--_-_-. _, rr 22% 23% 700; 19 Jan} 33 Feb 
Mountain States Pow com*}_____-]----- --.--] ------ 3 June} 3 June | Pines Winterfront--_._-- ] 3 3 3 200} 2% June} 3% Feb 
Mountain Sts Tel & Tel 100} 14314] 1434 146% 50|z138 June] 1554 Feb | Pioneer Gold Mines Ltd_.1 3% 3% 3%] 1,300 3% June 6% Jan 
Murray Ohio Mfg Co....*| 19%) 19% 19% 200} 18% June| 28% Jan | Pitney-Bowes Postage 
Muskogee Co com.....-- | SRE: Bree 18 Apr Mar Sei a, , See 7% 7% 800} 7% June} 9% Jan 
6% preferred. ...... St. oudncass | coonde ane 91 July| 9734 Mar | Pitts Bessemer & L Erie RR 
Nachman-Springfilled - ..*|____-- 15% 15% 100} 15% July Feb Common............ Gil. .cckttudane saaeel «seaee 40 June} 42% Apr 
Nat Auto Fibre A vto__-*]______|--.-- -..--] ------ 27. June| 44% Feb | Pittsburgh Forgings --~--- Re 23 23%} 1,000] 17 June} 27 Feb 
National Baking Cocom.1] 8% 8% 8% 100] 63% Jan| 14% Mar | Pitteburgh & Lake Erie_50/--..-- 93 «= 93 10] 8644 June; 11644 Mar 
Nat Bellas Hess com-.--.-. 1 2 1% 2 3,000 1% June 3% Jan | Pittsburgh Metallurgicall0}-_----- 14% 14% 100} 12 June} 16 June 
Nat Bond & Share Corp..*}____-.|--.-. --.--] ------ 51% Jan| 59 Mar | Pittsburgh Plate Giass_.25) 11834] 118} 125 1,500] 11444 May! 14744 Feb 
Nationa Candy Cocom..*]______|...-. --.--] ------ 7 July} 10% Pleasant Valley Wine Co.1 ie adh 1% =#1% 100} 1% May| 2 Jan 
National City Linescom..1' 1634] 16% 17% 400} 14% June} 18 July | Plough Inc_---_.-....-.*|---... 15 15 200} 15 July} 19 Apr 
$3 conv pref......-.. 50] 44%] 44\% \y 100} 43 June} 45 July | Pneumatic Scale Corp--- i0 RS ee eee 6 Feb| 8 _ Feb 
National Container (Del).1} 12%] 115 12%] 2,000] 11% July| 1234 June | Polaris Mining Co... | RES: 5% 6%] 1,400) 5% July}; 6% July 
National Fuel Gas... -- *| 15%] 15% 15%] 2,100) 14% July; 19 Jan | Potrero Sugar com---..-.-. 6 2 2 2% 800 1% June 4 Jan 
Nat Mfg & Stores RE, Si ee eS Pe! 7% apr| 13% Feb | Powdrell& Alexander_...5| 934 9% 9%] 1,000) 8 June} 12% Feb 
National Oil Products-...4/)------ 40% 40% 100} 33% Jan| 47 Feb | Power Corp of Can com.-.*}__.... 21% 21% 25} 18% June| 3344 Feb 
National P & L $6 pref...*} 73 73 676% 700] 64 May| 91% Jan 6% lat pref.-..--.. GE ccanalosnes snved| cuskac)tacpactwase]serescenas 
National Se LE RM ne PEs». 8 Jan| 14 Pratt & Lambert Co..... chic. . weal equemid 31 June} 41 Jan 
Nat Rubber Mach....... _ ee 13% 14%] 1,300) 11% Jan} 19 Apr | Premier Gold SG oat 2% 2% 2%] 1,400 2 June 4% Jan 






































































































































Volume 145 New York Curb Exchange—Continued—Page 4 731 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Pressed Metals of Amer. -.*}------ 32% 33% 700| 28 May| 3534 Feb | Standard P & L......-.--. 1 4 3% 4%} 30,000 2% June 7% Jan 
Producers Corp - -------- 1 \% 4 \4%\ 4,200 May %_ Jan Common class B....-- ae 3% 3% 600 2 June 7% Jan 
§Propper McCallum Hos’y*| - - ---- \% 516 200 Mar Feb Prete. «oa «te cecoe *| 43 43 43 100} 36 June} 69% Jan 
Prosperity Co class B--..*} 1534) 13% 15%| 1,700} 12 June 17% Mar | Standard Products Co---1| 18 17 18%] 1,100} 14% June} 25 Feb 
Providence Gas. .-...--- *| 9% 9% 9% 100 8% June| 11% Jan | Standard Silver Lead-.-1 % 16 %!| 3,200 746 Jap 1346 Jan 
Prudential Investors-.--- *}| 12%] 12% 12% 500} 10% June} 14% Jan Standard Steel Spring com*} 32 31 232 1,000} 23 June} 36 Jan 
$6 preferred - *| 100 100 100 550| 99 May| 103 Jan | Standard Tube ci B_.---.- 1 7% 7 7%| 1,100 5 June 8 Mar 
Pub Ser of Col 7 % ist pfti00 ca 106% 106% 10| 106 June} 109 Jan | Standard Wholesale Phosr 
Public Service of Indiana— & Acid Works com. ._.20|.-----|----- -----| ------ 16% Febj| 25 #£=™Mar 
$7 prior pref....-..--- 53%| 53% 56% 190} 39 June} 6834 Jan Starrett (The, Corp vte -1 5M 4% 5%] 7,000 4% June} 10 Feb 
$6 preferred - - --- eo 30 29% 32 90| 1934 June| 41 Mar | Steel Co of Canada ord...*|------|----- -2---| ---5-- 93 Feb| 93 #£Feb 
Pub Serv of Nor Ill com..*|------|----- -----] ------ 75 July} 98 Jan | Stein (A) & Co common__-*}------ 20% 21 200) 17% May; 21% July 

CUTER acienncens (ee Sao 90% Jan} 93 Feb OMG Gt. occsndst | Ee RSS ee 107 Feb} 107 Feb 

6% preferred. -.-.-.-.- tt. Baas! geeicitieeasien 112. June] 119% Mar | Sterch: Bros Stores------ . 9% 9% 9% 200 8 May| 15% Mar 

7% preferred. ---.--100]------|----- -----| ------ 117% Apr] 117% Apr lst preferred...-....-. ae 36% 37 200} 35 Apr} 39 Jan 
Pub Service of Okla— 2d preferred......--- eee 13 13 50} 10 Jan| 15% Mar 

6% prior lien pref-.-.100} ------ 95 95 70| 92 June} 103 Feb | Sterling Aluminum Prod- i came 10% 11 1,200 8% June 1344 Feb 

7% prior lien pref_- 100 I Sa eS (ee 100% Apr} 10634 Jan | Sterling Brewers Inc----.-1/------ 6 6} 200} 5% July 7% Mar 
Pub Util Secur $7 pt pf-.-*|------|----- -----| ------ 1% May| 4% Jan | Sterling Inc----..------ i 5% «25 54] 2,700] 434 Jan § Feb 
Puget Sound P & L— Stetson (J B) Co com..-..*/------ 17 17 25| 16 £=June; 27 Feb 

$5 preferred... ..-.-.--- _ 72% 74 375| 63% June} 90% Jan | Stinnes (Hugo) Corp--..5|------ 2% 2% 100} 1% May| 5% Feb 

$6 preferred. -...-.-.-.-- . ee 33 35% 925| 26% June| 60% Jan | Stroock (8) & Co.-.---- _ SR 20% 22 300| 2034 July} 33% Mar 
Pyle National Co com...-5]------|----- -----] ---=-- 20 Jan| 25 Apr| §Stutz Motor Car-..-.--- * 5% % Ne 200 % June} 2% Jan 
Pyrene Manufacturing - -10 10%} 10% 10% 300 8 Jan| 14% Feb | Sullivan Machinery ----- *| 21 21 21% 500} 18 July} 28 Feb 
Quaker Oats com-.--...--- 114 | 113% 114 20] 109 June| 124% Jan | Sunray Drug Co-------- * ee ae: ae 15 May| 19% Mar 

6% preferred -.--.-- soo BS sin 132 133 30] 125% Apr} 150 Jan | Sunray Oll-....--.-.--- 1} 4% 4% 4%] 5,000) 33% May 4% Jan 
Quebec Power Co-.--.--.- .. ee 18% 18% 325) 17% July} 25% Jan 534% conv pref__.-.- BE wcconibenas | «obeel>enidal 40% June} 50 Jan 
Ry & Light Secur com-.-*j------ 17% 18% 250| 17 June} 28% Jan Superior Ptld Cement B..*} 18 17% 19 275} 16 June} 2246 Feb 
Rainbow Luminous Prod— $3.30 class A participat_*|------|----- -----] ------ 44 Apr Apr 

Oe are Nis Ne6 100 % June} 2 Jan | Swap Finch Oil Corp._.15)/------ 14 14 100} il Apr} 17 Feb 

Gan dddicuincnes ° \% M yl «1,900 Xe July % Feb | Swiss Am Elec pref....100} 1174} 117 117%} 1,600} 98 Jan} 117% July 
Raymond Concrete Pile— Syracuse Ltg 6% pref-.100|------|-----  -----] ------ 98 July} 98 July 

ES Giwcwce 36% 38% 250| 24% Jan| 49 Mar | Taggart Corp new com.._1| 10% 10% 11 1,000 9% June| 16% Feb 

$3 conv preferred - - - - - OF. cokaledese § ocanel cocnne 41 Jan} 53 Mar | Tampa Electric Co com.-.*}------ 35 35% 400 3334 June} 41 Jan 
Raytheon Mfg com... -_50c 5% 5% 5% 700 4 Jan 7 Feb | Tastyeast Inc class A.-..1)------ 1 1% 600 % June 2 Jan 
Red Bank Oil Co._....-- *| 14%] 14% 15%] 1,400 10 Jan| 17% July | Taylor Distilling Co----.- 1 3% 3% 3%] 1,100 34 June 5 Mar 
Reed Roller Bit Co....-- Spee 36 38%} 1,100} 32 June 46% Mar | Technicolor Inc common.* 27%| 27% 28%| 7,000 18% Feb| 31 May 
Reeves (Daniel) com....*|------|----- -----] ------ 5% July 83% Feb | Teck-Hughes Mines._--.- 5 47 5 900 4% July 6% Feb 
Reiter-Foster Oll......-- 1 1 1 4,000 t1¢ June 1 Apr | Tenn El Pow7% Ist pf-100/------ 67 67% 25| 53% July| 77% Jan 
Reliance Elec & Enging - 5) - -- - -- 254% 26% 6 22% June| 32% Mar | Texas P & L 7% pret--100)------ 103% 103% 30} 101 May] 112 Jan 
Reybarn Co Inc. ....--- etree 5 200 4% June 5 Jan | Texon Oil & Lan we {RE % 300 5 June Jan 
Reynolds Investing -..-..- 1 1% 1% 1%] 2,100 1% June 2 Feb | Thew Shove ]Coal Co....*| 59% 544% 59% 325] 4344 Jan} 73 Mar 
Rice Stix Dry Goods.-.-..-. _ re 11 11 400 8% July} 13 Mar | Tilo Roofing Inc...-.--- a 13% 13% 300| 12% Jan} 18% Mar 
Richmond Rad com...-_- || ae 4% 4% 500 4% June 7 Feb | Tishman Realty & Const-*/------ 7% 7% 100 7% July} 104 Jan 
Rio Grande Valley Gas er Tobacco and Allied Stocks*|------|-----  -----] ---=-- 55 Apr| 66 Jan 

Vtccommon-..---.---- 6 6 % 600 % July % July Tobacco Prod Exports...*) 3% 3% «4 700} 3 Apr} 4% July 
Rochester Gas & eerie Tobacco Securities Trust 

6% preferred cl D_-.100}------ 97% 97% 50! 97% July} 104% Feb *Am dep rets ord reg-.-£1!------|----- -----! ------ 16% July} 183 Jan 
Rochester Tel 64% ptf. 100 Chibwee 112 112 10 112 July} 112 July ‘Am dep rets def reg.--£1 ------|-----  -=---, ---z=7 2% July} 3 Feb 
Roosevelt Field Inc.....- 2 2% 2% 400 2% July 4% Feb | Todd Shipyards Corp-...-*|------ 70 74 550} 51 Jan} 74 July 
Root Petroleum Co-.---- : 7 7 7%| 2000| 5 June] 13% Jan | Toledo Edison 6% pref-100 975%| 97% 97% 100] 92% July} 105 Feb 

$1.20 conv pref...--- O0l_.----)-<--- one--] ------ 11% June} 18 Jan 7% preterredA . -_..100)------ 103 103 10} 99 June 115 Mar 

fopal....- B_nnnnlen--- oecee] ------ June} 1 Jan | Tonopah Belmont Devel 1|------ 504 200 % Jan %6 Jan 
Royalite Oil Co Ltd..--- @]_...--|----- -----] ------ 40 # Aor Mar qeneem 3 aimee ot Nev.1|------ % K% 200 % June Feb 
Royal Typewriter ...---- A 102% 107% 200 Jan| 110% July 
Ave.....2%)|------ 300} 12 July} 14% Apr hn hepa Ry AP we = 4% 4% 4%] 1,200 4 June 54% Feb 
Rustless Iron & Steel_-..1] 14) 14 14% 900} 10% June] 17% Jan | Transwestern Oil Co..--10} 11 10% 11 10% July| 13% Apr 
$2.50 conv pref__......*|------|----:, --=--] ------ 46% June} 51 July | Trt-Contmental warrante-- 1% 1% 1%] 2,300} 1% June) 38 Jan 
Ryan Consol Petrol-.--.- | 5% 5% «6 800) 4 Mar 6% Jan | Truns Pork Stores_---..-.- Mi) lniwas  cotenl <oegee 8 May 944 Mar 
Ryerson & Haynescom..1) 4% 4% 5 3,600} 3 June| 8 Mar — Cees Corp..-1| 22%| 22 22% 800} 15% Jan} 31 Feb 
Safety Car Heat & Lt-100)------ 119 123% 100} 111 June} 141 Apr| Class A-.....-...----- , | SORE 68 68 100} 60 Jan| 854% May 
8t Anthony Gold Mines.1 346 446 346 2,700 ¥\% apr % Jan Tenn Lamp Works.-.1 6% 6 6% 800 4% June} il 
St Lawrence Corp Ltd...*| 12}4| 12)4 12% 200} 9% Jan} 15% Apr 80c div preferred -.----- Tiddene 9% 10% 200) 9% July} 13% Feb 
$2 conv pref A....-- §0|-.----|----- -----] ------ 27% Jan| 38% Apr} Ulen & Co7K% pref.-25 heim 4% 4% 200} 3% May} 9 Feb 
St Regis Paper com------ 5}. 834] 834 9 | 12,300) 7% June} 11% Apr 5% preferred-......--2|------|----- --z--] ---z-- 3% June} 6% Feb 

7% preferred . .- -.--100]------|----- --=--] ---=-- 97 June} 117 Jan | Unexcelled M Ser722i0 ae 2 2 100) 2 June; 4% Jan 
Samson United Corp com. 1 Laiag Dae 5% «6 1,100 5% May 6% July | Union Elec Light & Pow— 

Sanfod Mills com...--.-.*|------|---37 | Segoe] eseses 58 May] 69 Feb 7% preferred. ..-.- $60l..-..-|----- -----| --<--- 112. May} 1144 Feb 
Savoy Oil Co...-.-...--- 5 4 3% 4 400| 3 Apri 434 Jan | Union Gas ot Canada....*| 15% i5 15%] 1,200} 13% June; 18 Jan 
Schiff Co common..--.-.-- @....--]----- +----] ------ 21% June| 26 May | Union Investment com...*|------|----- -----] -----~ 10% July}; 10% July 
Scoville Manufacturing.25| 463<| 46 47 2,000} 38% May| 55 Mar | Union Oil of Calif deb rts_-|------|----- -----) -----~ Apr 

Scranton Lace Co com...*|------|----- -----] ------ 42 July} 54% May | Union Stockyaras----- 100|------|----- -----] ------ 85 Jan} 85 Jan 
Scranton-Spring Brook— United A.reraft Transpor: 

Water Serv $6 pref._.*|------ 33 35 75| 29 June) 78% Jan WesveMte. ..o4is -ccecaciesoee 19% 20 200] 17% June} 30)4 Mar 
Securities Corp general -..*|------ 3 3 100} 2% June) 5 Jan | United Chem‘ecals com... *}------|----- ae pala amine 6% June] 13 Feb 
Seeman Bros Inc..--.-- MH iceccslecnce o-ese] «-s2-- 44% May Bos Jan $3 cum & part pref....*|------|----- --=-5] -w 457 47 July} 5244 May 
Segal Leck & H'ware...-1| 234} 2. 236] 1,600) 1% June 4% Feb | United Corp wurrants_..-|------ 1% 1%] 3,600 % June} 2 Jan 
Selberiing Rubber com...*| 634! 636 6%) 1,500) (5% June 9% Mar nited Elastic Corp. -...*|------|-----, --=--] wy"377 zl1l Mar] zl1l Mar 
Selby Shoe Co......-..- o| 23%] 23344 24 150} 22 May| 30 Jan| United Gas Corp som-..1) 11 9% 11 | 31,800) 7% June} 13% Feb 
Selected Industries Inc— ist $7 pref non-voting.*| 115 115) «115 1,100} 108 May) 124 Jan 

CEE dado acceoes | aoe 2% 3 5,400] 2% June) 4% Jan Option warrants. ------ 2%| 2% 234) 3,800] 1% June] 354 Jan 

Conv stock. . ..-.--.-- §]..---- 22 22 400| 22 July| 28% Mar | United G & E7% pret.100|------|---=- --257| -7- 759 8934 June} 94 Jan 

$5.50 prior stock...-- 26|------ 934% 94% 750| 90% July| 1013; Mar | United Lt & Pow com A.* 7% 7 7%| 1,400 4% June} 11% Jan 

Allotment certificates - -|------ 95% 96% 450} 92% July; 104 June ge class B...-.- a 7% T% 100 5 June} 11% Jan 
Selfridge Prov Stores— $6 ist preferred ......- e| 51 50% 54%] 1,900| 3334 June 75% Jan 

Amer dep rec. .-.--- " Pasee Dovte: dene detaanl 1% Jan 2% Feb/| United ik Products...*} 30 28 30 225 25 June} 45 Feb 
Sentry Safety Control - - -1) cessed 4% 4 400 % apr 1% Jan $3 preferred__.-..---- << eee ee ee 55 May| 75 #£Feb 
Seton Leather com - -.-.-- 8% 8% 8% 100} 8% May| 12% Mar — seeinaets © Sore 
Seversky Aircraft Corp..1) 3% 3% 354] 3,400] 3% July; 6% Jan m dep rets $08..-.|------ 8 8 1,500} 5% Jan| 8% Apr 
Shattuck Denn Mining..5| 17%s| 1736 18 2,300} 15% Apr) 28% Feb United Ny RR & Canal 100 Re Sea 245 June| 247 July 

hawinigan Wat & Pow..*| 294 28% 29% 200} 25% Apr} 33 Feb | United Profit Sharing....* 1% 1% 2 2,000 1% July 2 July 
Sherwin-Williams com..25) 133 133 135 600} 118 June} 15434 Mar Preferred ....--.---- 10]--...-- 9% 9% 100} 934 July} 12 Mar 

5% cum prefser AAA 100} - ----- 109 109 20] 108 Mar| 114 #Feb| United Shipyards el A---1 Rasen 6% 6% 200; 5 June; 734 May 
Sherwin-Williams of Can_*).-.---|----- -----] ------ 24 June) 2836 Apr Cee Cc 2ccpedocla 2%) 2% 2% 500| 2% May| 4% Jan 
= nye wrt El Dorado Pipe United Shoe Mach com 25 ------ 86% 873%) 375] 84 Mar) 96% Jan . 

Line stamped. -..--- 25 ye M \ 100 “% May| 1 Jan| _ Preferred_...-..-.--- apie 40 41% 130| 37% Aovr| 4744 Jan 
Senate Seeedenn Pub— United Specialties com_--1] 13%] 12% 13% 1,000} 1234 July| 21434 June 

Conv pref._.....--.--*|------|-----, --=77] ---z2- 31 Jan| 85 ##Feb| US Foli Co ciass B------ 1} 13 12% 13 800} 10% June} 18) Feb 
Simmons Hard’re & Paine ° 3%| 3% 3% 300| 3% June| 7% Feb| US and Int’l Securities..*|------ 1% 2 1,400} 1% July} 3 Mar 
Simplicity Pattern com._.1] 1134] 113% 11% 800} 11% July} 13% July Ist pret with warr....- * Deh apes ee June} 93% Jan 
Singer Mfg Co___.--.- eet 300 303 80| 295 Apr} 370 Jan| US * 2% 2% 500] 23 June} 4% Mar 
Singer Mfg Co Ltd— Us 26 27% 300 June} 34 Feb 

Amer dep rec ord reg -£1)- -- --- 5% 5M 100) 5% June| 6% Apr| US %| 9% 10% 200} 6% June} 16 Mar 
Sioux City G &E7% pt100 Li walbende amghl cowed 98 Apri 100 Jan| US wl 6% 6% s00} 5% July} 14 Mar 
Skinner Organ com__...-*|------|-----  -----] ------ 2 July} 2 July | US Stores Corpcom--..-- % % % 200 3 June} 1% Jan 
Smith (H) Paner Mill...*|------|-----, --2::] ---z2- 20% Jan| 29% Mar $7 conv Ist pref-....-- e} §5%) 54% 5% 200} 4% June; 18% Jan 
Solar Mfg Co........--- 1) 5k| 5K 5% 600] 4% Junel 7 #£Mar | United Stores v t o-.---- on % Me 400 % July} 14 Feb 
Sonetone Corp.......--- 1 1% 1% 2 3,000 1% July 2 Jan | United Verde Exten-..50c 3% 3% 3%] 1,900) 3% Jan A Feb 
Soss Mfg com.__..-.----1 7% 8%] 4,000 5% «OApr 8 Feb | United Wall Paper-..--- * 3% 3% 4%] 4,200 34% June 6 Jan 
South Coast Corp com- --1}------ 5 5 1001 5 July} 5% July | Universa Conao! Off..-10|------|---7- --Z57) --"505 12% Jan) 17% Mar 
Southern Calif Edison— Universal Corp v t ¢.---- i 4 4% 900} 4 June} 8% Apr 

5% original proterred.25) 37 360 387 70} 35% July| 41 Jan | Universa: Insurance. ---- ee eee ooo 15% May| 22}6 Jan 

6% preferred B_.-..-.25)------ 27% 27% 300] 26% June| 20% Mar | Universa Pictures com--1 8 6% 8 700} 6% July} 19 Jan 

544% pret series 677738 Dcvebblascce’ swaen| =<sae0 245g June} 28 Jan | Universal Products------ Hovcecclednce: utes} -=ss00 23% Apr| 3534 Feb 
Southern Colo Pow cl A.25|------|----- -----] ------ 4% May| 8% Feb | Utah Pow & Lt $7 pref..*|------ 64 64 50} 56% June} 80}¢ Jan 

7% preferred -..--.. 100}..----|----- -----] ------ 65 July] 83 Mar] Utah Radio Products....*|------|----- -----| ----=- 2% Feb HP: Apr 
South New Engl Tel_.100|------|-----, ---+>] ---z77 154% July] 160 Jan | Utica Gas & Elec7% pt 100 93 | 789 93 70| 289 July| 10344 Feb 
Southern Pipe Line..--- 10) 5%) 5& 5K 200) 6& Jan| 7} Mar | Utility Rauiticn | Corp...-*|------ 4% 4%} 1,700} 4% June} 6 Jan 
Southern Union Gas-_---.- _ Se eee Eee 2 Jan % Feb Priority stock-..-.-.--- Cec ccudhhacsh benee|oosdes 71% June| 89% Jan 
Southland Royalty Go...5|  92s| 934 9%] 1,200) 85§ Mar) 11% Apr Utility & Ind Corp com--5/------ 1 1 100 %& June} 2 Jan 
South Penn Oll___..-.- 25) 46 45% 46 600} 42 Apr| 48 Jan Conv preferred... ------ Wikceske 3% 4 900} 23% June| 6 
So West Pa Pipe Line._50|------|----- -----] ------ 27 June} 42 Jan | §Utll reré Ls common-..1 % 916 = 46] +4,900 June} 1% Jan 
ean aeetee | CC cel kel a eee eee eo ota...) aoe ee. ae 2% July 3% Mar 

Am dep rcts ord reg_-£1 516 % “Ss 300 4% June) 1 Mar 7% preferred ...---- 100} ------ 20% 21% 500} 12 June} 28% Jan 

Am dep rets ord bearer £1|------|----- ->~-;] -3-z77 May 1% Mar | Valspar Corp v t c com--1/------ 6% 6% 300} 6 Apr} 10% Feb 
Spencer Chain Stores....*| 104 10% 10%] 1,100 8 Feb; 12% Apr v tc conv pref_.-.---- ; sasnew 60% 61 100} 55 Mar) 73 Feb 
Stahi-Meyer Inc com....*|------|-----, ---z>] ---375 3 Feb| 4% Jan | Van Norman Mach Tool -5|------ 25 25 200| 23 June} 33 #£«Apr 
Standard Brewing Co----*|------ % + 300 % May} 1 Jan | Venesueia Mex O Ou Co.-10 6%| 6% 7 1,100} 6 Apr) 934 
Standard Cap &Sealcom.1| 22%4| 20 22% 2,800} 19% July| 22% May | Venezuelan Petrot-------1)------ 1% 2 2,600 1% Janj| 3% Jan 

Conv preferred -_...--. 10} ------ 214% 23% 400} 21% July| 27 Apr | Ya Pub Serv 7% 11% pret 100 90 90 90 20) 8334 June} 100 Jan 
Standard Dredging Co— . Vogt Manufacturing - - --- 13%| 13% 13% 100} 11 June} 1836 Feb 

Common........-----*|------|-----, -----| ---z7- 4 June} 65% Jan | Waco Aircraft Co-.--.--- 2, nalnadan  sanent sonal 5 Juy| 10 Jan 

Conv preferred - ------ ° 18%| 18% 19 100} 15% Jan| 21 May | Wagner Baking vt c--.-- *| 20 19% 20 500} 17% Apr ay Feb 
Standard Invest $5} pret*} 44%) 43 444 200] 41 June] 6334 Jan 7% preferred... ---- SAGE cv cdaleacte quécuh colic 95% July} 954 July 
Standard Oll (Ky)-.--- 10} 20%] 20 sere 3,000} 19 Apr| 20% Mar | Wahi (The, Cocommon.-*)-.-.--)----- -----| ------ 2% June 4% Jan 
Standard Oil (Neb)-..--26)------ 10% 200/ 9% June| 13% Apr | Waitt & Bond class A-..* 7% July} 11% Jan 
Standard Oil (Ohio) com 25) 36%) 3634 36 34 600} 33 June) 45 Mar Class B.....<<e<<---- ° 1 2% Jan 

5% preferred....-.- 100} ------ 103% 103% 50! 10234 June] 105% Jap | Waiker Mining Co------- 2% Jan) 5 



































For footnotes see page 733 
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STOCKS Last | Week's Ra ry Friday 
‘ ‘ = - pt bo ag we Range Since Jan. 1, 1937 BONDS Last | Week's Ranoe| for" Range Since Jan 1 1937 
Conctudes Price \Low Htgh\ Shar (Continued) Sale of } 
es Low High Price |Low High Low High 
Wayne Kn 5 
ee ee at 8% : 8% ia : os 8% Feb | Denver Gas & Elec 58-1949) ------ 10854 10854} 1,000) 106 Jan| 109% Mar |; 
Wellington OllCo......-1| 9 | 8% 9% 500 ux Sule 10% Apr | Det City Gas 6s ser A-1947| 10634] 10634 10635] 13,000] 1053 Feb) 10744 Apr 
Wentworth Mtg "Yas 5 au O5 2.500 rey: y} 134 Apr 5s 1st series B------ 10801. .-..-- 10434 105%} 7,000] 108 Marj] 10634 May 
Western Air =e... (ie 8 8 9% ‘500 4% = 7% Mar pees cmnemper Bridge— 
Weat Cartridge 6% pf 100|....--|----- ---- < sea" “ben ae ug 1 1952)... -- 64% 7%| 3,000} 6 June} 13% Jan 
Wamern Greamy Co...90)...---|----- -----| ------ 16 ie 02% Jan *Svertificates of deposit 6% 6% 6%] 1,000 6 June} 12% Jan 
Western MaryiandRy— | | ||. 4% Web) 2136 Mar| ‘Deb 7s. __. Aug i 1003/------ 16H 6M." 2M June] 4% Mar 
99% 993 es of deposit] - - - - - - 2%| 2,000 Ma 4s M 
ms Bok moos x vemos Witch 9934 10 $e Jan 117. Mar | Dixie Guif Gas 6 4s--1937|----- - $100 100%] __-___| 100 Jan 102" jen 
tind Gen Ge...° ee sept vente 8% [~~ 232 Feb | Eastern Gas & Fuel 48-1956] 87}4| 87 873] 73,000] 7934 June) 9534 Jan 
ual Mt a Geeenete Bh 60l.....-|-.--- -----| -----. a2 y| 9 June | Edison E! Ill(Bost)3 34s '65| 104%| 10434 104%] 16,000] 10034 Mar) 109, Jan 
cat Teuks Oat 08 pret..%-.----|----- --.--] -----< 76% Jur 62 Apr | Elec Power & Light 58-2030) 88 85 88 |128,000] 78% Apr) 963% Jap 
West Vi Coal & Coke....*|--.--- a ~4x%| ~~"300 oud y 05% Mar | Elmira Wat Lt & RR 5s 66} - - - -- - 10454 1045] 1,000} 10234 May/ 115 Feb 
‘uucmen tune tie...11...- iSac asl tae 1228 Jue Mar | EI Paso Elec 5s A----- 1950} -- - -- - 102% 102%| 2,000] 101 July| 104} Mar 
Williams (RC) & Co.__--*|------|---- oa oo Empire Dist El 5s. - .-1952}-.--- - 9714 97%] 19.000] 9244 June] 103% Jan 
Williams Oli-O-Mat Ht..* “I-""B% "Bul 100 % Feb| 9% July | Empire Oll & Ref 548.1942) 90 89% 904] 72,000} 83 June} 9344 Jan 
§Wiltow Cafeterias Inc..i|......| % | 300 6 June) 1816 Web | Erocte Marelli Kiss Mie 
Conv preferred. ......*|------|----- -- oe eS) Le 1953}. - - - - - 70 70 | 1,000) 63 Jan| 73%4 Feb 
Witeen-Jones Co........%------ 32% ~22%;| "400 20 pri 9 Jan | Erie Lighting 5s-_----- = _ 104 105 7,000} 10334 June} 10844 Mar 
Willson Products. .... ne Rov pager. + oe ~ Ly 781963} - -- -- i  niepelieunaia 33 May| 33 May 
Guneen teeme el B...91-....-|--22-. -2222] -22202 aie ar| 1656 May | Federal Water Serv 548 '54| 783<| 78% 80 | 14,000) 71 July) 93% Jan 
Wise Pr & Lt 7% pret_i00|------ iis “7744| “1.000| 76. aunel Ob. Jon | Banks 6» be stpd...100 
ramus there Geen 181... ase acl coal. ai Junel 95 Jan| Banks 6s-5s stpd_..1961| 101%] 10134 10134] 3,000] 101} Jan/ 102)4 Feb 
ain wate ....S1......\----- 125¢ July} 84 Feb | Firestone Cot Mills 58-1948). ---- - 10434 105 | 8,000} 103% Mar] 105% Mar 
se a nah aaa sic 3 a June| 18% Feb | Firestone Tire & Rub 8 '42| 10474] 10434 10474] 3,000] 103% Jan} 105% June 
wear rw) a To sy H Sins] ah Jan | Peet Bobeminn ae ese a-| sa ot | 7.00] Ab] 100% Jo 
a 3 ‘ower - 94 79, 7 Apr} 1 
Amer dep rets..-.--- 8] 18%] 18% 18%] 200] 1g July! 2996 Jan | Gary Hlectrte & Gas sacs aj Denhediinens 
Wright-H ven Ltd. el 6341 6% 6%! 4.800 pr ex-warr stamped - 1944) - ---- 97 973%] 13,000} 96 June} 1013¢ Jan 
wrghe Barren eid 3) 28° “Sik 78°] 50] otf Sane] bh att | ebegnSeane tb tos] lors] 1015s 101] “Zon] ‘aoe Mtn] 103M Je 
Yukon G “ ai wl = une 1] 101% % 101%| 7,000 ar| 10 Jan 
“ oS ae 5 3% 3 33%] 4,000 2% June} 4% Mar Deb 6s series B--..-- ies 101% 101%] 6,000] 98% Feb) 101% Jan 
General Cte be ape ee od t91 93 Py July} 10144 Jan 
BONDS aan bak Oeil Oka A 1908 Se aackaeal ae wots. WBE et — none Jan 
Abbott's ee gut 1 Gen Fe eS 3 84%] 10,000 ay; 9y Jan 
Abbott's Dairy | 6s. .-1942 103 34] 10344 10334] $1,000] 102 Jan] 104% Apr | *General Rayon 6s A-1948|_ _-- -- ’ 38. & ere 70% Jan| 77 Mar 
let & ref Ss.....--- 1946|------ 101 1013] 26,000] 98% M §*Gen Vending Corp 68-°37|- - - - -- 154% 19%] ------ 17% July} 26 Feb 
nLh...... test...) 97. 98%} 39,000 + fi : ay] 108% Jan *Certificates of deposit-|_.---- i a ee Daeepeiee 21% Apr] 2546 Feb 
let & ref 66.22.1956) 9534| 9536 9714 310001 s2 roe 05 Jan | Gen Wat Wks & El 58.1943) 88 88 89%] 18,000} 8436 June) 97 Jan 
ob} eee sobs] 953<| 25h 9736! 31-000) Sex cues) tobe cas | Hoeeete Powe: owt ge--tern) °°" 96 97 | 86.000} 84 May] 105% Jan 
lst & ref 4348......1967| 84 831, 84%| 30/000] 78% sep 99% Jan Sere O54 &.. 22 ieee 72% 73 9,000} 68 June} 88 Jap 
{FAiuminum Co st deb 58°52) 103''32) 103%32 1035¢| 25,000 10393 July 107 = spe Ay pape —---"~ 4 ----|------| 319 Marl 2996 July 
yeaa oe eR] #28) a Sal Me | See A AB | a RR) Ae) ao 
mer G & EI deb 5s-- 107%4| 1062 34] 30, === 1941). ----- ‘ , y 
aes oe 2--ee rif, ooh aa” 20.8 106% Mar 108% June | Grand Trunk West 48.1950} --- -- - 100 10034} 3,000} 9734 Marj 105 Jan 
hiner tndeeeer 4940, teerl----.- 10532 105% 6.0001 tnte “ae 106% Jan Gt Nor Pow 5s stpd_.1950)_--_-- $106% ----- _- | 106% Janj 107 June 
qm Roll Mill deb 5a.1948|102%532| 102%, 102% 63'000 ions = 06 July ' Grocery Store Prod 68.1945) 86 86 86%4| 5,000] 8636 Apr) 9434 Jan 
Amer Beating 6a stp-—1948 —s 105% 105%| 1,000 103” J ar] 104 Jan Guantanamo & West 6s '58!_-_---- Siete Ge «Ct ...... 4844 June} 62 Jan 
Appalachian Fl Pr $6.1956| 10534] 104% 105341 15°000, 104 une] 1084 Mar Guardian Investors 58.1948 _----- 61 62 3,000} 47 June} 75%4 Jan 
Appalachiun Power 56.1941) ------ 1063¢ 106% | 10/000: sons ee 107 May ) Hackensack Water 58-1938) __- - - - SUE schoo, onda’ 108 Mar| 1095% Jan 
care ©....... 2024|..._.. 113° 113 "| 2'000| 109 Mar 110% June | _ 58 series A__-....-- 1977|__.--- 104 104 1,000] 102 Apri 106 = Jan 
arp apenture Oe; 7, 2024! i0ii| 10134 101%| 40:000| ‘98% Apr] 10854 Jan Pies Fees So ctes....i007] 6 | SS f | tem 97 July 10246 Feb 
Arkansas Pr & Lt 66..1956| 9934| 985< 99%5| 23,000] 93 if) burg Elec 78-- - 1935) ------ GOR. cwcenl) senchs 23 Jan; 34 June 
Associated Elec 48..1953| 53 525¢ 53%) 41,000 di June} 104 Jan Ham burg Underground 
Associated Gas & E] Co— ; dune; 67% Jan Heer (WE) $40. --1988).--- 2534 26, | 2,000 20% Mar 12036 Mar 
Conv deb 6s.....19388]------ 75 ww. 44 4 97%] 2,000 May Feb 
Shey Ge cin G..-ie0!...... 7516 7936] 4,000] @8 Apr] 83% May | Houston Gulf Gas de--1943] 104 | 103, 104 13'000| 10134 May| 105 Mar 
Genv dsb 4340... 104s -48%z| 46%, 4934] 82,000] 41 J ay} 6234 Jan fi with warrants_1943)__---- t102% 102%} __.--- 98  Mar| 103% June 
Conv deb 6a. aees 1940] 40341 40i4 52°°| 48,0001 45% June 61 Jan ungarian Ital Bk7 4s '63|------ 3131 4,000] 31 July| 333 Apr 
Debentere io... teen] 47%c| 47. 51 | 55,000] 4436 + pa 14 Jan | Hygrade Food 6s A..-1949) 79 78% 79 7,000] 76 June} 88) Feb 
Conv deb 548.....197|------ 57% 59 ay St Beee) Se | Late geen be. 1949}... -- 79% 79%| 5,000] 77, Mar) 8636 Feb 
Assoc T & T deb 5348 A '55|------ ga* oe | S00] Sexe Beat! Siac fee | im erueere Usd Ge. 947]. -—--- 10934 11034] 4,000] 10696 Mar) 110) July 
Ramen thas Be Liao tenel...... sox Sex| soel Rt) Feb Northern Util 6s-..1957| 10714| 10744 10734| 6,000] 106 Jan) 10744 Feb 
#Baldwin Locom Works— pr % Jan | Ill Pow & L lat 6s ser A '53| 10334| 103% 104 | 40,000] 100 June} 10644 Feb 
6s with warrants..1938| 166 | 166 166 1,000] 166 den) 840 let & ref 54a ser B-1954| 9934; 99 9934] 19,000] 9534 June] 106}4 Jan 
South warrants. -1938/ 165 | 165 165. | 10/000] 188 Jan] 240 ar | lst & ref 5a ser C_--1956) 964| 95% 96%| 76,000] 9134 June] 10434 Jan 
6g without warrantal93s| 104 | 150 16424 td on aint Tl | a 
xw.- 164 
nen tens ~-> 7, tne 166 | 65,000] 135 June] 227° Mar) Generics A---...... 1947] 9534} 95% 96 | 5,000] 91 June) 105 Jan 
Ist M 58 series A_..1955| 114 | 11334 11414] 23,000] 110 Mar] 115% Ji 348 series B-_....- 1953] _. __-- 196% 98 | -.-... 9634 July| 106% Jan 
ist M be series A---1955) 129 | 11986 120 -| 17,000] 118 Marl 124” Jan | Indiana Gen Serv Sa_2 1951) 85 | 8435 8534) 5,000) B14 June) OP, June 
bot ne agemeay a... 1208) 120% | 1°00] taa36 BMael tae Jap ana Gen Serv 63..1948| 10734| 10735 10734] 1,000] 107 Feb} 107% June 
Bethlehem Steel 6s...1998|_.-..-- 133%, 13534] 9/000] 130 Al tak Jan — Hydro-Elec 68 58} 8934| 8934 89%| 1,000) 86 June 101 Jan 
Birmingham Elec 4348 1968). ----- 8735 's8ic| 19:000| “70% June| 00 Jan ne a -"* 106% 10674] 1,000] 10534 Mar) 107% sine 
Birmingham Gas 5s_..1959| 744| 74% 76 | 23,000] 67% May| 88 = tediies avin ne 1957}. --- - 111 -----| ----.. 109% Febj 111 June 
Birmingham Gas Se_-.1950) 741<) 33 98%) 1.000] se July] 101% Jan | _ let lien Ga_---1950|" "6914, 6845 70, | 19.000] 80% June) Tat Jen 
{Buffalo Gen Elec 5a. 1956] -- - - -- £109480103%4| - | 15836 Sug] 1pese Ape | indlanapoite Ges Se Aios3|_~.~~ 69 69%] 12,000} 62% June} 78 Jan 
1 Buttalo Gen Elec ba. - 1050-1334] 103 “10334| 12,000] 101 Mar re oe | skeet dee teat idk 6434 65%4| 16,000] 5954 June) 82° Jan 
*CAnadian Pac Ry 6s. 1942 109%| 1093¢ 11034] 41,000] 108 May| 114% 4 aed nee bb LES 1957] 10514| 10434 10534| 36,000] 103% Mar 106% Apr 
arolina Pr & Lt 5s__- 1956] - - - - - - 99 561 Sec— 
Carolina Pr & Ls S0,--10561-775--| 113° 113%| 4,000] 11135 “es] 11836 July yh oe hepeeeen ah 67 67 | 6,000] $5, Apr 77 deb 
Central Ill Publte Service — aay) pene s.....---- 1957)... 7178 | 73% Apr] $345 Feb 
yy emg 103%} 103% a lp Pattatad ------ 71 9,000 ay e 
int & pet ‘igo B. ieee Oeil “ozs ey > Mar) 105 gen International Sait 68--1951)__- - 107% 107%| 1,000] 105 Mar| 109° May 
5s series G_.--.-_- 1967] 98751 102° 1003; is'000| Sa°* Mar! doese Jam |  Debouture or. "---1962| 3004 3834 40%| 40,000 49 June) 70% Jap 
44s series H------ 1981)------ 196% 96%) --- 93 M rots an Debenture 6s------ 1952) 39%; 3814 40%] 40,000 27 June) 69% Jan 
Cent Ohio Lt & Pr Ss_-1950]--_--- Seis 88"|-sagl Se SE ee | Bnet tenn tees 
Cent Ohio Lt & Pr Sa..1950|-->-.-| 73: 7934] 25:00] 7656 duty] 04 eb| 4 ioccrles F...--- 1956| 79 | 79 8234] 13,000} 76% June) 98 Jan 
Cont Pow'k ct ist eaciebe| 93 | 92% 93 | 871000] 9 Marl 99 Jan| I Hach = ap 9 Sy nae 1958] 75%4| 75% 78%4| 24,000] 72 June 884 Jae 
Cone Bencee nied ee ieee] 6%] 5654 573] 42'000| 46% Junel 7236 Jan ee ee 2 SY ie... 100r) 80%5) et 4! a eee 92 June} 105% Feb 
nt States Elec bs... 1988) eis] 56 89 | 90,000] 46° June| 72% Jan | Iowa Pow & Lt 4%4o.. 98%| 98 99 | 16,000] 92. July! tOete May 
Cont States P& 1634453] 5855] 58 _593<| 31,000] 5034 June Ls em Bod RST 10534 10534] 1,000) 104% Apr! 10634 May 
Chie Dist Elec Gen 4 40°70} --- -- - roe 1 6Rse| T1-S8) ahead “eet ite? SES | iearec Mpa Wee Tecieesl | 73 7338 22'000| 9936 Mar| 106 May 
Gs certs B.....-.. 19611... 104% 106 , 10434 el f+ Jan auuee Evese Elec 78-1952}. -.- -- 72 72%) 4.000] 66 Jan) 7934 Feb 
oneal aor arse | or Sune | fai meat tal | $508 ase] 2.600] 60 Jane] Th Fe 
and Ry 4348 A 1956|------ 97 al gw > eee’ “Ei eee aa 5534] 2,000 une eb 
onte pay by 440 J 1050 t 97%] ------ 92 Apr} 100 Jan ee envese “en Ea... 196 P 4“ 56% 
ae ae 108% 108%| 1.0001 108 «Marl 110 Jan | Jersey Central Pow & Lt— 49% 9% 50 18, Mar Jan 
cole te ess Sia: tous---~-| 10155 10k] 1°00) 1otse Puy] tok Sam semey Genral Yow & Uk she Clea 
§*Chic Rys 5s ctfs_...1927|__---- 67'¢ 68 | 115000] 62% June| 84 Jan| 4 Eartevoss 7 10434] 10434 105 | 21,000] 103, Mar) 10%4 Ape 
Eineinnat! St Ry 6340 A "62|_.. 041g 9434] 12'000] 92° ‘Suly| 10136 Feb | Kansas 248 series C--- - -- - 19611 10452] 1045 105 | 72,000] 102% Apr| 105% Jan 
ae a ozl--aaiz| 98° 98%] 23°000| 96 oe Kansas Eleo Pow 3)48- 1966] 9554| 95% 9554] 14,000} 93% June) 974 Mar 
Cities Service 58 aa. 1966 bso 73% 73% 3000 68 J 82 = ie foe Elec 63s_ 2022 t waeee 115% 115% ,000 113 June 121% Jan 
Conv deb Se... 19501 71%| 71% 73% 2700001 65 une = an Power 5s----.- 1947] 10034] 100 10034] 17,000] 100 Mar 10446 Jap 
Cities Service Gas Pipe . pr Jan sie sntoe So ter E....3081 88 88%4| 14,000 oo June sone Jap 
eee eM 101% 3 101 101%} 4,000 June} I Jap 
Ottiee Serv F aL BiGs- 1962 aig] 675, '90“| se:000] 6486 June] 70% Jan| be 93 93%] 6,000] 88, July) 10876 Jan 
6}4e.-...-....-..-- 68%| 68 69 | 14,000] 62% Fone 80 bre Lak Fowing 1969 874% 88%| 4,000} 79% July) 99% Jan 
*Commers &Privat bige's 37 a 58 = 58 2/000] 4634 Sena 58 jus rd yy Pow 3s '66} 96 95% 96 | 17,000] 93 Mar; 101% Jap 
Commonwealth Edison— ’ une uly — Pow Secur 68..2026] 109 | 105 109 | 62,000] 100% May| 1il% Jan 
Nee tee eee oaa| 1115] 1113¢ 118 | 17,000) 11036 Jan] 11834 _A Lexington Utilities 58-1952)... - 1014 10144! 10,000] 100 June} 105 Jan 
Ist M 5e series B...1954|_.-__- a ie | tree) iste See) tint idee | Lane Sear Ons is”. tees! ida 105%4 105%4| 7,000] 103% Mar) 106, Feb 
ist 4 148 series C_. -1956|___-_- 112 112 | 4'000| 107% Apr re 8 Be AO Et tl ena 103% June) 10535 Apr 
Ist 434s series D.---1957|_____- ji 118 | Soe) leret Seek sia” sae | Caniiens Pow & Ei de or...” $106 106 | --- =. 1004 Vee) il Mee 
Ist M 4s series F.---1981] 106 %«] 10544 106 % 49'000| 10234 Mar| 107. June aren eee A S82. --- 10434 10514] 49,000] 103% June} 106% May 
olits cert ee Bo 965} 104%| 10414 104%4| 37,000] 100% Mar| 106% Jan Mansfield Min & ag ee oe eee Soe 
m' wealth Subsid 58 2% 10: oe 
Gesaenuniae subsid Si40"4s = seers 4 RY. ie ier — June *78 without warr'ts 1941]. ___-- ere 22% May| 26 Feb 
Seema She tee) °° | oe” gui ieee ae June| 0% Jan Marion Res Pow 4 }48-1952|__._-- 9814 9814| 1,000] 9834 July] 9844 July 
Conn Light & Pow 7a A '6ll___._.|---- oes a ie seMoCallum Hos'y 6 348 °41|--..--|- - ak ahaeed - abee 50 Feb] 60 Mar 
oa Gas El Lt & Power- . ae aa a Mame PAL Mes a 94 96 | 2,000] 90 July 104 Jan 
alt) 3s ser N__.1971]-_----- 10% -- 8 88 88%; 34,000 July| 104 Jap 
cae nef | 102 108 | 1000} ome ane] sows ee | MEG He BA] IRN I |e) Wh | MB 
ee Seo " seperti 106 | 30,000} 1 May| 107% Jan 
Gen mans Ohen,.. Saeed: . siseee eens 5,000 108 Juty 100% Jan | Middle States Pet 6348 '45|_____- 186° 90%| ------ 90 July O0s, Jap 
Consol Gas Uti! Co— ee ee pr} 1265 Jao SSRe Gee tek So ---1943) 83 83, 84%] | 7.000 80 July a7 Mar 
ser A stamped__.1943 3..1967}__---- 100% 101 17,000} 97 June} 106 Feb 
omnes 8.) 8, 2 oa TE aol Sh ie Minn P & L 43a__.--1978| 99 | 98% 99 | 15,000) 94% July| 102%$ Jap 
Crucible Steel 53__--- 1940| 10432| 10312 1043| 2'000| 102 Feb| 104% Juy| | 1955]... --- 102% 10334] 8,000] 100% Mar] 106 Jan 
Cuban Telephone 7 3481941 100 100 : Z 4 
Cuban Tobacco 5s..-.1944]-____- tes ge | Ol 73 Mar ‘00? “Jen 
Delaware E! Pow 5 48-1959} 103 103 104 | 10,000) 101% June] 10534 Jan 












































For tootnotes see page 733 
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Volume 145 
Friday Sales Sales 
BONDS Last | Week's Range| for Range Since Jan. 1 1937 BONDS Last |Week’s Range) for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price | Low High| $ Low Hh Price |Low High $ Low High 
Mississippi Pow 56...1955| 84 84 841%! 6,000} 77% June] 99 Jan | §*Stand Gas & Elec 681935)_____-_ 72 74 11,000} 67% June} 95 Mar 
Miss Pow & Lt 58_.-.1957| 90%] 90 9034] 16,000) 84% May| 100% Jan *Certificates of deposit} 71 71 73 | 33,000] 65% June| 95 Mar 
Miss River Pow Ist 58-1951|------ t108%4 109%] ..---- 107 Feb} 109 Apr *Convertible 68_.-.1935]_.____ 72 74%| 29,000] 67% June] 95 Mar 
$*Missour) Pub Serv5s1947|------ 71 71 4,000} 6734 June] 84 Feb *Certificates of deposit} -- - _ -- 71 73 17,000} 63% June} 954 Mar 
Montana Dakota Power Debenture 6s_...-- 1951} 72%) 72 74 16,000} 654% June| 96 Mar 
RR 93% 94 7,000} 92 June} 100}§ Feb Debentu e6s.Dec 11966} 71%4{ 71 73 | 24,000} 635% June} 96 Mar 
*Munson 8S 6 Ks ctfis_ 1987 an quaiaeell 25% =O«6 10,000 5 July] 14% Jan | Standard Investg 5s 1939]______ 93 93%} 3,000) 93 July} 102 Jan 
Nassau & Suffolk Ltg 5s '45|__---- 101 101 4,000] 101 July} 107 Jan | $Standard Pow & Lt 681957} 69%{| 6934 72%| 43,000} 62 June} 96 Mar 
Nat Pow & Lt 68 A_..2026| 9214] 90% 92%] 25,000] 83% June] 107% Feb | *Starrett Corp Inc 58.1950) 3434] 3344 3414] 10,000) 30} June} 443% Jan 
Deb 5s series B_...2030} 83%] 80 84 17,000] 74 May| 9734 Jan | Stinnes (Hugo) Corp— 
$*Nat Pub Serv 5s ctfs1978| 4544] 44% 46 33,000} 44 May] 51 Jan 2d stamped 4s__._1940}_____- 54—Ctsé#B AA 1,000! 37 #1£Apr| 56 July 
Nebraska Power 4 }4s-1981)------ 109 109 15,000} 106% June] 110 May 2d stamped 4s_.__1946/_____- 45% 46%] 15,000} 37 May] 49% Jan 
6s series A_._.__-_- aA 114% 114%] 1,000] 111 July| 126% Jan | Super Power of Ill 4348 '68] 10514] 10454 105% ,000} 102 Mar] 106% May 
Neisner Bros Realty 6s '48}------ 991% 991%] 11,000] 99 July] 110 Jan nee... ee BE ce 105% 105%] 1,000} 102% Mar] 106 May 
Nevada-Calif Elec 58.1956] 82%] 82% 83%] 26,000] 803% May| 9934 Jan | Syracuse Ltc 5}4s....1954/_____- t106% 109%} ------ 107 Jan| 109% Mar 
New Amsterdam Gas 5s '48]- - - - -- 118% 118%] 5,000} 113 Apr| 121 Jan ” 2 ae) ee 07 107%] 6,000) 106% Mar] 107% June 
N E Gas & El Assn 68-1947] 724] 72 72%| 37,000) 65% June] 84 Jan | Tennessee Elec Pow 58 1956} _----_- 85% 87 | 39,000} 78% May! 98 Jab 
Conv deb 5s..-...- 1948] 71%] 71% 72 10,000} 65% May| 85 Jan | Tenn Public Service 5s 1970}----_- 8 70 4,000} 6434 June} 85% Jan 
Conv deb 6s__.__-- 1950} 71%] 71 72%| 395000] 65% July} 84% Jan | Terni Hydro-Ei6%s-.1953| 68%4| 68% 69 10,000} 66 Jan} 80 Feb 
New Eng Pow Agsnt 58_1948!..____ 931% 93%| 47,000} 89 June] 101% Jan Texas Elec Service 58-1960] 101%} 101 102 98,000} 9834 June} 106 Jap 
Debenture 5s__.-1954] 96%] 95% 96%| 65,000] 90% June] 102% Jan | §* Texas Gas Util 6s__1945)__-___ eis BROt ae 30 May| 4034 Feb 
New Orleans Pub Serv— Texas Power & Lt 5a..1956|_--__- 104% 105 18,000] 104 June] 106 Feb 
58 stamped_______- 1942} 8934] 89% 91 22,000} 85% June} 95% Jan OB. 5 pnvethcond aboll _: asae MONIES schon 106% May] 113 Feb 
*Income 6s series A_ 1949] ------ 794% 8034] 20,000} 72 July} 92 Jan | Tide Water Power 58__1979)______ 92% 93%] 4,000! 90 July] 104% Jan 
N Y Central Elec 534s '50|------ 103% 103%} 2,000} 9934 May| 10434 Feb *Tiets (Leonard) 7 48-1946] 2614] 26% 26%| 5.000] 1834 Mar| 26% July 
New York Penn & Ohio— . Toledo Edison 58__--.- 1962} 1075<| 107% 107%] 18,000] 106% Jan} 109 Apr 
Ext 44s stamped--_1950}------ 230834 360 1 acdxte 103. Mar] 109% Jan | Twin City Rap Tr 54s '52/} 7914] 79% 80 26,000; 75 June| 94% Jan 
N Y¥ P&L Corp Ist 4% '67| 10614] 105% 1065¢]100,000] 105 Apr] 106% Jan | Ulen Co— 
N Y State E & G 448.1980] 100 99% 100 30,000} 96 June] 104% Jan Conv 6s 4th stamp.1950} 531%4| 53% 54 11,000! 4934 June} 55 June 
N Y & Westch’ ¥ hag 402008 peated 102% 103%] ------ 100 Apr| 104% May | United Elec N J 4s__-1949]______ 114 114 | 26,000 111 Marj 117% Jan 
Debenture 58.._...1954|------ 112% 112%] 2,000] 110% Apr] 11234 July | United E} Serv 7s ex-w 1956) __-__- 70 70%! 9,000, 66% Mar| 79% Feb 
Nippon El Pow 6348. 1988 ae: 86 = 86 4,000} 84 Mari 86 Feb | *United {aia alti og de | ee eo 20% 27 =July 
No Amer Lt & Pow— OORT Oe oenctee 1945} 271%] 27% 27%] 1,000} 19% Mar| 27% July 
54s series A_______1956/------ 933% 95 15,000] 91 Apr| 100% Jan | United Lt & Pow =... 75%| 75% 77 14,000} 69 June} 89% Jan 
Nor Cont’l Util 54s_.1948] 53 53 563%] 14,000} 47  May| 69% Jan Pe sckudticgnnene ieee 80 80 17,000} 71 June} 94% Jan 
No Indiana G & E 68_1952/------ ROETOE cand ooceek 106% Jan| 108 May EE 103%} 103 103%! 18,000] 101% July| 107 Jan 
Northern Indiana P S— Un Lt & Rys (Del) 5s ‘82 83%4| 83% 85 | 31,000] 79 June} 96% Jan 
6s series C_______. 1966] 104 103% 104 11,000} 100 Mar] 107 Jan | United Lt & Rys (Me)— 
5s series D____.._- 1969] 104 | 103% 104%] 23,000] 99% June] 105% Jan 6s — pususseus 108s 
4448 series E______. 1970} 99 99 99%] 6,000] 94% May| 104% Jan 68 series A-_.__...- 
N'western Elec 6s stmpd’45} - ----- 104 104%] 5,000] 102% Feb} 105 Jan tah Po Pow & Lt 68 A73002 
N' western oS Serv 5s 1957|------ 944% 95 | 34,000) 93% June] 105 Pe Sein 
Ogden Gas Se________ 1945] 10834] 108% 108%| 6,000] 106% Apr] 111% Jan uties ‘Gas & Elec 5s D 1956 
Ohio Power ist 5s B_.1952|------ 105% 105%| 3,000] 104% Jan] 106% Mar ae Muakconce 52 
lst & ref 444s ser D_ 1956} ------ 105 105%] 4,000) 103 Feb} 105% May | V@mma Water Pow 5 }48'57 
Ohio Public Service Co— Va Pub Serv 54s A..1946] 97 7 97%} 8,000} 92 June} 104 Jap 
6s series C__._.___- eee 108% 108%] 3,000} 107% June] 110% Feb Ist ref 5s series B..-1980 92 914% 92 | 11,000] 87 June} 102 Jan 
6s series D_......- "| SSS 103% 104 10,000] 103% Mar] 106% Apr | _ 98-----------.-.--- 90%} 90% 9614] 8,000} 80 June} 101 Jap 
5 4s series E_.___-- 1961/------ t104% 105%] ------ 105 Jan| 107 Apr | Waldorf-Astoria iiotl— 
Okla Nat Gas 4}48...1951} 98% 98% 98 50,000 96 Apr| 100% Jan * 53 Income deb-_-_-..1954/__-_-_- 27% 28 21,000} 26 July} 32% June 
6s conv debs______- 646} 102 102. 102%] 34,000 96% May] 108% Jan | Wash Gas Light 5s_..1958}------ 105% 1u6 8,000} 104% July| 108 Jan 
Okla Power & Water 5s '48/------ 88% 88%] 5,000, 86 Jure} 100 Jan | Wash Ry & Elec 4s__-1951| 10614/ 10614 10614] 2,000) 105% Apr| 107. Mar 
Pacific Coast Power 5s '40/------ t104% 105%] ------ 102% June} 108 Jan | Wash Water Power 58-1960) ---__- 105% 105%| 10,000} 103 June| 1065 Feb 
Pacific Gas & Elec Co— West Penn Elec 5s-_---2030}------ oe le ee 95 June] 105% Jan 
Ist 6s series B___-_- 1941} 11634} 116 116%] 11,000 115 Mar] 119 Jan | West Penn Traction 5s °60|------ 1 106 6,000} 105 July| 114 Jan 
Pacific Invest 5s ser A_1948]------ 99 99 1,000| 94% Marl] 102% Jan | West Texas Util 58 A 1957| 9334] 9234 9334] 66,000] 91 June} 99% Jap 
Pacific Ltg & Pow 6s__1942|------ 113% 114 4,000} 113 Marj 117 Jan | West Newspaper Un 6s '44/---__- 58144 59%] 6,000] 49% May| 79% Feb 
Pacific Pow & Ltg 58-1955} 7534] 7514 76%| 53,000) 70% June] 93% Jan | West United G & E5%48'55| 105 | 10434 10534] 25,000] 103% Mar] 105% Jan 
Palmer Corp 68. ---_- "| eee ee; eee 9944 Mar] 102% Jan | Wheeling Elec Co 5s__1941/_----- SONTAE wi~~ 2) 44-525 105% Feb] 108 Apr 
Penn Cent L & P4s- 177 94%) 94 94%] 23,000] 903% July] 105% Jan | Wisc-Minn Lt & Pow Se '44/---_--_- 106 106 4,000} 10534 Febj 107 Apr 
err 9834] 98% 981%] 9,000] 96 June] 105% Jan | Wise Pow & Lt 4s_.._1966) 96%| 9634 9744] 46,000) 92 Apr| 102@ Jan 
Penn Electric 4s PozZZi9n 92 92 92%] 34,000] 88 June] 103 Jan | Yadkin River Power 6s ‘41/--..-. 10434 106 8,000} 10334 June} 10734 Jan 
Penn Ohio Edison— York Rys Co 5s....-- 1937} 88 88 89 3,000} 814 May| 100% Jan 
poy hy a ee means 102 102% 16.008 ooxs fuse + Mar 
8 series B..1959 98 99 ’ une Jan 
Penn Pub Serv 68 O--1947/ 107%} 1075 10734 2,000] 105, May] 109 Apr FOREIGN GOVERNMENT 
6s series D__...._. 1954/------ 103 | =1033%¢j ------ 100% May| 106 Jan | AND MUNICIPALITIES— 
Penn Water & Pow 5a- iodo 108%} 108% 109 | 20,000] 107% Marj 111 Jan 
4s series B_._._.1968]------ 6 EE Badéccs 105 Marl 108 June | Agricultural Mtge Bk ees 
ap Gas L & Coke— 20-year 7s_......1946/_..__- 2354 2334] 11,000] 22% June} 30 Feb 
s series B_________ 94 93 94 20,000} 88% Mar] 100 Jan 20-year 78_......- loa? Semaa* 2354 2334] 20,000] 22 Apr| 29% Feb 
5° Peoples Lt& Pr ba.21979 Bis e oxi 15% 16%] 61,000} 12 July} 30 Jan | *Baden 7s__-.__..._. 1951) 25 243% 25 16,000} 18% Jan| 25 Mar 
Phila Elec Pow 5s..1972} 111 110% 111%] 23,000] 108% Marj 112 Feb | Buenos Aires (Province)— 
Phila Rapid Transit 6s 1962| -- ---- 891% 8914| 1,000] 88 June} 99% Mar *7s stamped____.__ = $0134 O88 1 .c.cck 83% May] 94 June 
Piedm't Hydro-El 6 s '60} - ----- 71 71 2,000} 62% Jan| 77 Feb *7 448 stamped__-._- 1947]...... $9234 95 | -.-.-- 8434 Mar] 95 June 
Pittsburgh Coat 68_..1949] 10744] 107% 107%] 3,000} 106% Jan] 108 Jan | *Cauca Valley 7e----.- aren are Ce 12% 1314] 78,000] 11% June] 21 Feb 
Pittaburgh Steel 6s...1948} 10444] 104 10414| 10,000] 102% Aprj 107 Jan | Cent Bk of German S 
*Pomeranian Elec 63-1953} ------ eee PEO 18% Apri 24% July *Prov Banks 68 B.-1951 pSaae > 27% 27%] 1,000] 193% Apr} 27% Jan 
Portiand Gas & Coke 5s °40} -- ---- 73% 73%| 5,000] 70 June| 865 Jan *6s + epeiyatate 27%] 2634 27%] 8,000] 20 Mar] 27% July 
Potomac Edison §s E.1956| 10734] 107. 108 | 24,000) 105% Jan/| 108 July | Danish 5}4s-----.--- 1966 saectyapte: 100% 100%] 4,000] 99 Apr] 102} Jan 
4 4s series F______- 1961} 10754] 10754 1075<| 1,000] 104 Apr] 109 Jan ee eT ee J oe 99% 100% 2,000) 97 Apr 101% Feb 
Potrero Sug 78 stpd__1947| 68 63 ~=s«68 11,000} 63 July} 81 Mar | Danzig Port & Waterways 
Power Corp(Can)4 348 B ‘59)- ----- 100 100 3,000} 983% July| 104 Feb External 6 }4s-_----- 1952]...... 67% 67%; 1,000] 50 Apr, 77 Feb 
Power Securities 6s___1949]------ 98 98 2,000} 9734 July] 102 Feb | *German Con Munic 7s '47/_--.-- 24% 24%] 2,000) 17 Japn| 25% June 
*Prussian Electric 68-1954! ------ $0696 SF 1 ccs.00 18 Marl 25 July *s 6s....... 2434] 24% 24%| 8,000] 17 Janj] 25 Mar 
ee Service of N J— Hanover (City) 7s_.-1939]----.- 25% 25%] 6,000) 17 Mar] 2544 July 
petual certificates ------ 133 133 1,000} 129 Mar 147 Jan *Hanover (Prov) Cue.108 ac 2414 24%) 2,000} 17% Apr] 24 July 
mt -5 of Nor Lilinole— Lima (City) Peru 6 48."58|__---- 2116 2114] 19,000] 18 Jan| 295 Mar 
“a & ref 58._..__.. 1956]------ 11114 111%] 7,000] 108% Apr} 112 Jan *Maranhbao 7s_--.-__- 1958] _...-- 29 30%! 5,000) 24% Jan} 31 Feb 
6s series C_______.. 1966] ------ 105 105 4,000] 1035 Mar] 105% Apr , *Medellin 7s series E_1951)--_--- 14% 14%] 20,000] 13% July} 21 Feb 
48 series D_____. =a 103 103%} 3,000] 101 Mar] 105 July | Mendoza 4sstamped..1951| 9334] 9234 93%4| 4,000} 9034 June] 96}4 Apr 
4s series E______ 1980] 104 | 103%4 104 6.000} 101 Mar] 104% June | Mtge Bk of Bogota 78-1947 
bye & ref 4s ser F_1981}| 10334] 10344 10314] 14,000] 100% Apr] 103% June *Issue of May 1927..-__|..---- 2334 2334; 8,000} 22 Apr] 273% Feb 
| rae 10534] 10454 105%] 12,000} 102 Mar 10884 May *Issue of Oct 1927_-..-.|---.-- 23% 23%] 3,000] 21% 27% Feb 
Pub Soe of Oklahoma— er Bk of Chile 68_ sss 17%| 17% 17%] 35,000] 15% Jan| 21% Mar 
4s series A___._____ 1966] ---- -- 101% 102 | 21,000] 99 Mar] 105% Jan 6s stamped___.____ 1931] 11%] 11% 11%] 10,000} 11% July} 11% July 
Puget Sound P & L 6s '49| 85)4] 84 85%| 43,000] 73 May] 98% Jan | Mtge Bk of Denmark 5s '72/------ 100 =100 1,000} 95% Apr| 100% June 
ist & ref 5s series C_ 1950] ------ Ss 2,000} 70 May! 96 Jan | *Parana (State) 7s__--1958]_.-..- 26% 27%| 26,000] 23% June] 34 Jan 
ist & ref 434s ser D-_1950]--- --- 77 77%| 17,000] 6934 May| 92% Jan | *Rio de Janeiro 6 }4s_-1959)-_..-- 27% 27%} 18,000] 21% May| 35% Jan 
Quebec Power 58_...1968] 103%4| 10334 104 6,000} 10334 Jan} 10454 May *Russian Govt 6 44s-_.-1919]__._-- 14% 1%%| 21,000 1% July 2 Apr 
Queens Boro Gas & Elec— *6 4a certificates... 1919 1% 1 1%] 14,000 1 Jan 1% Apr 
54s series A-_.___. 1952} 99 98% 99 8,000} 9824 July] 107 Jan RMR > pce tine gistie | | ae t1 COGe ae 1% June 1% Apr 
*Ruhr Gas Corp 6 48-1953} ------ $5036 80. fF -cincu 224% Mar| 27% July 54s certificates__.1921/__.._- 1 1 3,000} 1 July 1% Apr 
*Ruhr Housing 6 s_.1958|------ $96 96341 -.<--5 18 Apr} 25 July | *Santa Fe7s sane 945/....-- 73% 74 15,000} 62% Jan| 81354 Mar 
Safe Harbor Water 5 4s '79| - - ---- 107% 108 6,000} 104% Jan] 108% May ner Ti anie sid 949} 16%] 16% 16 27,000] 15% May| 20% Mar 
§*St L Gas & Coke 68-.°47/------ $5536 44 f sx-s0% 114% June} 18% Mar| °78--------------- 196) 16%| 16% 16%} 32,000) 16 Jap 2084 Mar 
San Antonio P 8 5s B. 1958] 105 10434 105 27,000} 10044 Apri 107 Jan 
San Joaquin L & P 6s B '52|------ t129¥% 12934] ------ 12734 May] 132 Jan 
Sauda Falis 56__._._. 1955}------ SEEDNE oval oocden 107% Feb] 110% May 
*Saxon Pub Wks 6s-_.1937]------ $27 i pees: 22 Mar! 29 Mar 
*Schulte Real Est 6s__1951]------ a a: ae eee 28% June|] 47 Mar 
Seripp (E W) Co 5}48.1943 Lebo « 102% 10234] 8,000} 101% July] 103% Jan 
Serve: Inc 68_...___- 1948]-.---- 1074 107%] 2,000) 105% Apr] 10744 May 
pay ney A "67 10434] 1035 10414] 13,000] 101% Mar] 105 Feb 
444s series B_______ 1968]------ 104. 10414] 6,000] 1015 Mar] 104 Feb | 
Ist 4348 series D__.1970] 104%] 10454 104%] 13,000) 10134 Mar] 105% July 
Sheridan Wyo Coal 68-1947] --.- -- 66 6614] 6,000] 67% July] 72 Mar 
Sou Carolina Pow 58.1957]------ 91% 92 6,000} 91% June} 101 Jan * No par value. a Deferred delivery sales not included in year’s range. mn Under 
Southeast P & L 68_.2025) 9844} 9734 99 81,000} 90% June] 109% Jan | the rule sales not included in year’s range. rf Cash sales not included in year’s 
“Deen we 3M Nae at 106%] 105% 106%] 31,000) 103 Marj 1 eC eee 
enture page 4 4 5 ar} 107 Jan * 
Ref M 3%s.May 1 1960| 103 102% 103%4| 54,000] 993% Mar] 108 — baad mao. Soe Drice. No sales were transacted during current week. 
Ref M 3%s B July 1 '60|_-__-- 102% 103%4| 13.000] 99% Aprl 108 Jan onds betng Wades Sas. 
ist & ref mtge 4s__.1960} 107%] 10714 107%| 33,000] 104 Mar] 110% Jan § Reported in receivership. 
Sou Counties Gas 4 348 1968} - - - - - - 10354 10354 ,000} 102} Jan} 105 May ¥ Called for redemption 
Sou Indiana Ry 48_...1951]__---_- 76% 77%| 16,000] 7334 July| 87 Jan 
S'western Assoc Tel 58 1961} 9614] 9614 9614] 5,000] 9334 May| 103% Jan e Cash sales transacted during the current week ana nos included in wee”*y or 
S'western Lt & Pow 5s 1957|---_-- 101. 10134} 5,000} 99% Mar| 104 Jan | 7early range: 
So'west Pow & Lt 6s..2022} 89 | 89 89 | 1,000] 85 June] 104% Jan| No sales. 
So'west Pub Serv 68. . 1945}... -.-- 103 10334] 11,000) 100% May/ 106 = Jan y Under-the-rule sales transacted during tne Cucrent week and 4v* suely 




















weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


in weekly or yearlv range’ 


Munson §.8. 6s ctfs., July 29 at 44. 
Abbreotartons Used Above—*‘cod,’’ certificates of pow eg “cons,"’ consolidated 


“‘cum,” 


cumulative; ‘“‘conv,” convertible; “*m,” 


“n-v,” non-voting stock; 


ee i 
vtoe,” voting trust certificates: ‘‘w 1."" when issued; a w.” with warrants; “‘r-w' 


without warranta 
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Friday Sales 
Last |Week’s R . &. 39 
New York Real Estate Securities Exchange a | atic | den be 
Closing bid and asked quotations, Friday, July 30 Stocks (Concluded) Par| Price \Low Htgh| Shares Low High 
Maine Central common = 20 19% 20 120} 10% Jan| 24% May 
Unitsted Bonds Bid | Ask Unlisted Bonds Bid | Ask oS eee ee 10 or ae 8 * 75| 36 Jan| 64 Mar 
ee eee ee TF eee Geen T 8 Oicenea ° Jan 
Bway & 38th St Bldg 7s 46] 94 | ..-||Internat Commerce Bldg—| acuine tases. 4... 44 4435] S53| 41° Ju] 66 Feb 
ryant }ar 8 - ---|| GA8.------------- woe | N ansett Raci Ass nD 
Drake (The) 6s..-..-- 1939} 32 ---||Majestic Apts 6s.._-- 1948; 28%) -.. , -wenacnebasvamednent 8 8 8% 220 6% Mar| 11% Apr 
11 West 42d St 6%4s..1945| 45 ---||Park Place Dodge Corp— Nat’l Tunnel & Mines_...* 3% 3% 4 1,874 3% July| 26 Mar 
Fon Theatre's Gass Bice | "| “"|leansopran agecuc---| 2 | mx: | Nevaseana mana ton| 300 | 10736 21036) ue) 636 dung) 3 Mae 
: rem pte e) 100}_____- 1 une ar 
634 1941 and ctfs_..--- 11}4] ----||10 East 40th St Bldg 5s 53-| 82 eet MNO ee 1% 1% 1%| 3,252] 68¢ Jan| 2% Mar 
1088 Park Ave Apts 681939 42 --- | Old Colony RR-_.----- ido Rae: 19 19% 175} 18 July} 29% Jan 
Old Dominion Co.-...-.- aE 52c 55c¢ 912 % July 1% Jan 
POE. 2encenneens ,, are 30% 31% 166} 25 June) 44% Jan 
Orders E d on Balt Stock Exchan Quiney Mining Co.....25|736| “734 °78¢| 2001 “6x Jan] 11% Mar 
xecuted on Baltimore x e ney Mining Co.-.--- % 7% ¢ an ar 
pnd e Reece Folding Machine.10|_____- 2% 2%| 300] 25% Feb) 33% Jan 
TEIN BROS & BOYCE Shawmut Assn tr ctfs....*} 13 12% 13% 280| 12% June} 16% Feb 
le stone ‘ mn Eee Secur Co 24%| 2334 25%] 1,087) 17% June| 33% Jan 
; Surburban Elec ur Co— 
6. $. Calvert St. Established 1853 39 Broadway Common .._.... aie 1% 1% 115] 136 July} 34 Feb 
BALTIMORE, MD. NEW YORK 94 preferred .........- _,, ae » 50 11} 50 Jan Ae Pri 
Hogerstown Lovisvi York Torrington Co (new) - ---- *| 39 38% 39% 413} 34% June ay 
Md. ie, Ky. fo. Union Copper Ld & Min.25 40c 40c 40¢ 100 30e Jan 1.00 Mar 
Members New York and Baltimore Stock Exchanges Union Twist Drill Co..--5) 31%| 31 32% 415| 25% Feb] 33 Mar 
Chicago Board of Trade and Commodtty Exchange, Inc. United Shoe Mach Corp-25)-_--..-.- 86% 87% 422; 84 Mar| 98 Jan 
Chicago Stock Exchange Dee Silswasad 39% 41% 90} 36% Apr) 46% Jan 
Assoctate Members New York Curb Exchange Utah Metal & Tunnel. ..-1 2 2 2%} 2,485 1% Jan 2% July 
Waldorf System Inc.....*/_.__-- 11% 12% 445| 12% July} 19% Feb 
Warren Bros Co__... “<a em easataeal 8% 9% 160 6% Feb| 12% Jan 
Baltimore Stock Exchange Warren (S D) Co.-_-..--- *| 38 35% 38 90} 35 Jan} 46 Feb 
. . i Bonds— 
July 24 to July 30, — bones win = from official sales lists Eastern Mase St Ry - . . So oo ae 5 He ' 
"riday sales Series Dinosan R y ‘ 
Last ye 3! Range fd Range Since Jan. 1, 1937 Sg aa a 938% 93% 150! 93% July! 101 Jan |} 
. Sale 0, ‘ices e 
Stocks— Par| Price |Low High| Shares Low High 
Arundei Corp........--- *| 21%] 20 22 1,158} 18 Jan| 23% Apr 
Atlantic Coast i (Conn) -60|_ “| 523% 52%] 100 40, jan] G4 Mar CHICAGO SECURITIES 
Balt Transit Co com vt c_* 1% 1% 1% 199 1 July 3 Jan " ° 
Ist pref vt c._......_. *| 4%| 4% 5%| 2441 3% June) 9 Jan Listed and Unlisted 
Black & Decker com---.- *| 27 27 27% 75| 24% June} 38 Jan ‘ 
Consol Gas EL & Pow...*| 75 | 75 77 321| 64 June| 8934 Jan PaaJ FH Davis & Go. 
5% preferref...._.. ee 1138 113% 69] 112 Apr} 115 Jan ° a 
Eastern Sugar Assoc com. ; Be al ar 4 \Y of ae % June = _ Members 
Preferred. ......--..--- 38 7 % 140 4 June ‘an New York Stock Exchange Chicago Stock Exchange 
wert a Deposit. ---~"30 Ppa een 4, - pr tty: = = on New York Curb (Associate) Chicago Curb Exchange 
Finance Co of Am cl A_..*/--__-_] 12% 12% 8| 1244 Jan| 13% Mar ‘ : 
Houston Ot! pref... .... 100} 23 22% 23% 1,819} 19% Apr| 23% May 10 So La Salle St d CHICAGO 
Mfrs Finance com v t....* Wy % 1g 76 % July 14% Jan 
- ES pesanene: - 9% 9% 9% 17 . June as Jan 
ar y 1 1% 67 July Jan 
i, 8 Pee ne 3% 3% 220 3% July 4 Jan Chicago Stock Exchange 
a Bans. aicecde 03% . 33% +499 a Jan Phe ame July 24 to July 30, both inclusive, compiled from official sales lists 
erc ners Transp--* 9 9 July an 
Monon W PennPS7% pf-25| 25%| 25% 25% 76| 2254 May| 275% Jan Friday : Sales 
Mt Ver-Woodb Mills pf 100} 75 75 5 156} 70 Jan| 82 rd — we fi ie Ween ie oP nme Sete thew 
New Amsterdam Casualty5| 13% 13% 14 607 13% July| 18% b 
Penna Water & Powercom*| 77 | 77 78 60| 73 June} 95 #£Feb Stocks— Par| Price |Low Htgh) Shares Low High 
Seaboard Comm’! com A 10}_____- 16 16 100; 15 Jan} 18% Feb Abbott Laboratori 
5 
U 8 Fidelity & Guar....- 2} 23%] 22% 23% 907} 21 June} 29% Jan Common (new) - salle *| 49%| 49% 4914 250/ 45 June| 554 Feb 
Bonds— —— Mig Co com..... = os 1536 11% ; a wt -_ inte ri 
Adams Royalty Co com-.-_*}___--- 9 10 ’ ap y an 
314s new sewerage imp 1980] _ _ _-_- 114% 114%] $2,700] 108 Feb] 11434 July | Advance Alum Castings. 5). _---- 7% 8 250) 7 June} 12% Mar 
Atlantic Cst Line 5% etfs..|_-..- 10414 10444] 1,000] 10414 July| 106% Jan | Aetna Ball Bearing com--1)__-..- 134 1334) 800) 11 June} 14% May 
. 3 Allied Laboratories com .*/____.. 13 13 100} 10% June}; 17% Apr 
Balt Transit pitetveribeerae. 75| 291%| 29% 30%] 21,500] 2 June} 41% Jan A 235% Feb 
ry ¥  Mepetwitees | Se 33% 35 | 11,900] 32 June} 48 Jan pod sy aii Corp ont o----- 1514 15% rs = Sus 2640 ro 
Read Drug & Chem 544845) ~~ --- 1024 _10224!_1,000_ 10034 _Jan_ 1024 July | aitorter Bros Gonv pret..*|......| 38 38 10/ 3714 May| 43 Jan 
Amer Pub Serv Co pref_100} 68%] 67% 68% 40} 61 June} 84% Jan 
Armour & Co common...5}] 12 11% 12 3,100 7 Jan| 13% Feb 
T sabeneueme oma at aig] 2 TS) eal NE Sul a 
sbestos Mfg Co com..-_.1 2% 2 une ar 
TOWNSEND, ANTHONY AND TYSON scenes Me cocm.--- 6) 2 St ee in tee lt oe 
Established 1887 Athey Truss Wheel capital_4/____-- 10 10 300 8% June} 17 Jan 
Members Autom Washer conv pref_*/____-- 63% 734 150 3% Jan 9 #$=Mar 
New York Stock Exchange Bees rae Boras] i] 18 Heyl 18) UM Se) Bi oe 
astian-Blessing Co com. ‘ an 
Boston Stock Exchange New York Curb Exchange (Asso.) nents See o-~--8 2034 6 21% : Br | ~— iene ~— 
ergho rewing Co..-..1 9% 9% ’ y 
on Private Wire System Bum’ eka cap-/-----| 32? 354] 8] aff San] 458 Me 
rivate Wire System liss ughlin Inc cap.5/.__.-- 7 ap 
ton Tel. LAF 7010 30 State St., Bost N. Y. Tel. CAnal 6-1541 Borg Warner Corp— 
er eee aa persed (New) com......-.--- 8} 45 4445 450 38% Apr| 50 June 
Brown Fence & Wire com. 1 12 12 125% 300; 11 Apr} 15% Feb 
BA eee: ee iz] 3g Micl Sbol ieee Junel $050 Maar 
ruce Co (E L) com..-_-- | 18} 17 18 une ar 
Boston Stock Exchange Burd Piston Ring com_—-1 124%| 12% 13, | 1,700) 12% July! 13. July 
: : : utler Brothers. ......- 10} 16 15% 16% ’ une ar 
July 24 to July 30, both inclusive, compiled from official sales lists 5% conv preferred..-80' 32%| 3134 32 850| 28% June ¥ Mar 
Friday Sales Canal Construct conv pf-_-* 1% 1% 1% 150 1% June 5% Jan 
ios per fem dee Range Since Jan. 1, 1937 — 4,4 bay i. wants 42%4 1 3 2,450) 29% June} 43 July 
0, 8 ee entr 0 
Stocks— Par| Price |Low High| Shares Low High eS eee . SRR 1% «41% 50 1% June} 3% Feb 
$1.50 conv pref_......*/} 12 12 13% 150} 12 July; 19 Jan 
=, es 90c} 80c 1.00} 310) 85¢ M 2% Jan Central 8 W. Se? Oa OR ye ee ee ee ee 
ats: peepee ‘ ay — 
lst preferred... .-- ») ee 16 16 50} 14 July} 30 Jan SR ccakdudennes 1 3% 3% 4 13,900 2% June 6 Jan 
6% non-cum pref_-.-- eee 2% 2% 165 2 July 6% Jan Prior lien pref......... De 94 95 90} 8644 June} 110% Mar 
Amer Tel & Tel__.....100) 172%%| 171% 172%] 1,405) 15954 June] 187% Jan ere * §6§2 52 53 50} 47 June) 7? Feb 
Boston & Albany.._... | BRE 128% 130 77| 128% July) 147 Jan | Centrai States P & L pref.*/______ 84% 8% 60 5 June} 20% Jan 
Boston Edison Co....-. 100} 13544] 133% 135% 353} 127% June} 160 Jan | Cherry Burrell Corp com.*|} 80 78 80 190} 72 Jan} 85 Feb 
Boston Elevated. --. .. IR 60% 61 209} 60% July] 69% Mar | Chicago Corp common__-_* 4% 43% 414] 10,600 3% June} 6% Mar 
Boston-Herald-Traveller _*}___--- 25% 26 60} 25% July| 30 Jan | Peetetrel........<scs *| 44 4314 44 2,400} 43 June; 48 Feb 
“a aes 100 9 9% 5 8% J 144% M an ete sam rs % i FF 300 oe fen B56 rer 
Sh ethene naettincanan 56 4 an ar c orthw com___100]_____- une 
Pretend -"10n|-"aiz| 38% 9054] 148] 96°? Seml Bene ager | Onioabo Yellow Oab Gore] 467°] “Gat2 te" — s00l su duty] 794 Jax 
or preferred. --_..-. an ar cago ow Cab Co... 2 
Class A Ist pref stpd.100; 12 10 12 296 9% June} 20 Mar | Cities Service Co com___.* 3% 3% 3%] 5,000 2% June 5% Jan 
Class A ist preferred.100} 11 10 11 150 9% July} 18% Mar | Coleman Lamp & St com_*/_____- 5 35 30} 34 Jan| 37 May 
Shas Eat atni-t0|-1°%] ig He] aul ita Saal ap Mar | Gommonnaty ura 118%] 190 ta) So) "ss sail] “ae 
ass st pref stpd_100|___._- 0 an ar ‘omp' nd Gases cap*}-_-___-_- une 
Boston Personal Prop Tr-*|___.-- 13% 13% 25) 135% July} 18 Jan | Consolidated Biscuit com_1 5% 54% 5%] «1,600 5 June} 11 Jan 
Boston & Providence. -100 133%] 133% 134 60} 130 May} 151 Feb | Consumers Co— 
Brown-Durrell Co_-.....*/_----- 4 4\% 165 3% May 7 Feb e FIT part shs....50 Bi--3<~ us ag +“ i te pn a = 
‘or rp cap stock... - ’ e 
Calumet & Hecla.....-- 25} 14%] 14% 15% 363} 11% Apr) 203% Jan | Cudahy Packing ytd... 100 set a 10744 107% 30 104% Apr} 110% Mar 
Copper Range........- 25) 11%] 11% 11% 645 0 17% Jap | Cunningham Drg Stores2}4/___.-_- 204% 21% 500} 18% June} 26% Feb 
ar Oy a f= --100 é1 61 62% 56) 55% J 81 J “Ties & y apparent see” ae 36% 3634 a + 28° send sa3e as 
% prior pref__.-.-. une kee FF eee eee 6 une 
6% cum pref_.....- 00; 48%) 48 48% on a te June OK a —— & Cohn com 10 6% + nv as ait my sn oon 
East Mass St Ry mat 2% 2 2% 88 June 2h: SOU n cisnecanctincanes y an 
Adjustment......-- a 5 5 125 5 July 7 Jan | De ieee te” _ CS 26 26 10| 24 May| 28 Mar 
Eepleeeen Caen en el..°..| sin Si06] abs} 28, Semel Sate Seer | Deste-Verten Oo oomszsc4l.. 19 20 | 150] 18 june] 26° Feb 
mpioyers Group_......*|..---- une ar x Co com....*]____.. q 
General Capital Corp_.-_.*/..---- 4342 4334 45| 39% June| 47 £xMar SE Miia Bis ts cain nini ere *| 35 35 35 200} 35 £July| 41 Feb 
i re *| 12% 12 12% 84 10 June| 14% Jan | Dodge Mfg Corpcom....*| 21 21 21% 350} 20% June} 21% July 
Giliette Safety Razor__..* 14%; 14% 15 235} 14 July} 20% Feb | Eddy Paper Corp (The)..*| 3934| 3634 3934 600} 29% May| 39% July 
Helvetia Oil Co tc_.._--- cand 55¢e 60c 620 50c May} 2.50 Jan | Elec Household Util cap_5 7 7 7\%| 1,550 7 =jJune| 12% Jan 
Isle Royal Copper Co...25 3% 3% 3% 227 2 Mar 6% Jan | FitzSim&CD&Dcom_-_*}_____. 12 12 100} 12% July} 20 Jan 
Loew's Boston -_...---- 25! 17 17 18 146! 14% May' 19 Jan ' Fuller Mfg Co com._._-_-. 1 4% 4 4% 250| 24% July 54% el 
For footnotes see page 737 
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Volume 145 Financial Chronicle 
— 
Friday Sales 
yd Week's Range| for Range Stnce Jan 1, 1937 
Stocks (Concluded) Par| Price tes High shares Low | AHtoh Members Cincinnati Stock Exchange 
Gardner Denver Co— Active Trading Markets in 
ew common......... *| 22%] 22% 22% 250} 20% June| 23% July be | 
General Finance Gorp com 1| 5!¢| 554 694] 2,500] 4% Mar| 5% May Cincinnati and Ohio Listed and Unlisted Securities 
te orth ll 4 3% 10% J —- 
mmon.......-.--.-- 4 | 8,600] 33 June % Jan 
Sees Rae & 5 --..° secanhl ye a. 10 40 July a ae BALLINGER & Co. 
ros Inc com..*/_.-..-.- 4, 4 34 #8 July ar 
7 com..*}/ 11%] 11 11%| 1,050} 11 July} 12 ~~ 4 UNION TRUST BLDG. CINCINNATI 
Hall Printing i ee I4 10}; 14 July}; 20% mn erry — Sys. . Cin. 363 
Hamilton Mig cl A pt pf 10|__.._ 115 115%] 100] 934 May| 14. Apr Phone Chatep 691 inel Ags.-Se 
Heileman Brew Co G cap. } 8%] 8% 8%! 1,150) 8% July} 11% Jan 
Hetn-Wern Mot Pts com. 9%| 9% 9% 300} 8% June| 13% Mar Friday Sales 
Hormel & Co com A.._-.. : b caeaiaal 18 18 100} 18 July} 23 Jan Last |Week's Range| for | Range Since Jan. 1, 1937 
Hupp Motor com (new). -1)------ 3% 4 2,400 3 May 4 Apr Sale of Prices Week 
Illinois Brick'Co cap....10} 13 13 13% 250} 11% June| 19% Jan Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Il North Util pref....100} 105 105 105 10; 993% May| 110 Jan 
Independ Pneu Toll vt ¢ .*|__---- 37 37 50| 37 July} 49 Mar | Cin Gas & Elect pref_..100} 10134] 101 101% 173| 9834 June] 108 Jan 
Indiana Steel Prod com..1| 8%| 8% 8% 300] 8 June} 10% May | Cin Street Ry...._-.-- 50; 6%) 65% 634 110} 6% July}; 10% Jan 
Iron Firem Mfg com vtc.*| 2414] 22 24% 250} 19% June| 27 Feb | Cin Telephone--_-___-_-- 50; 90%) 89 9044 161} 85 June; 100 Jan 
Jarvis (W B) Co cap-..-__- 1} 264) 26% 26%] 1,150) 20% June| 29% Feb e006 DE Bh .. cccccocce *! 188 188 190 13] 103 Jan} 190 July 
Jefferson ny, oad ce ee Eee = 40 40 50| 37 June} 51 wee | Dow Drwg....«..-.....- * 7% 74 7% 87| 7 May} 9 Mar 
Katz Drug Co com__...- 914 9% 9%] 2,000 9 July} 16% Feb | Eagle-Picher Lead_.._-_- 10} 20%] 20 20% 94| 1734 May| 27% Apr 
Kellogg Switch 7 a ee 10% 10% 700 8% June| 12% Mar | Early & Daniel pref____100} 112 112 112 10} 110 Jan} 115 Apr 
. .,. ae ee atinigieted 100 20| 96% Jan} 125 Mar | Formica Insulation __--_--. *| 18%] 17% 18% 108} 16% July| 25 Jan 
Ken-Rad T & Lamp comA*}-______ 24% 25 550} 17% Apr| 28% Feb | Gallaher Drug new pref... 93 93 93 1} 93 July} 94 May 
Ky Util ~ 4 cum pref..__- 50] 32 314% 32 100} 25 June} 43% Jan | Gibson Art._...._.-..-- 30 30 = 31 129] 2934 June} 36 Feb 
6% preferred. _..__- 100} 70 70 70 10} 67% July| 89 Jan | Goldsmith.........-.... 6% 6% 6% 15 6% July 8% Jan 
Keriyn 0 Oil Co cl A com..5 5% 5 6 1,300 5% July 7% Mar | Hatfield prior pref _- or 5% 5% 5% 30 434 May 5% Jan 
Kingsbury Breweries cap.1| 13%4| 1% 1% 600} -134 June| 3% Jan | Hilton Davis_____------- 24 24 «24 20} 22 Apr} 24% Apr 
La Salle Ext Univcom...5| 314] 25g 33%] 5,600] 1% Jan| 3% Feb Preferred ahs kt ~<otihl 29 29 29 25] 28% July} 3044 Apr 
Lawbeck 8% © cum pref_100}-..---- 20/ 38 Apr} 50 Jan | Hobart A_..........--- *| 4514| 4534 4734 103} 40 May! 49% Feb 
Leath & MON OR cos aus nee *| 941 9% 9% 22} 9 June] 11% Jan 
Common. ese eheeede ce ee 83% 8% 250| 73% Jan| 13% Feb | Kroger___..-.......--- *| 22 22 «23 100] 18% June| 24 Jan 
Cumulative @ peneered.-° bi as cnc del 29 9 50} 25 June} 34% Mar —_ Miami guar -___-_-- 50} 102 102 102 9} 102 May; 106 Mar 
Le Roi Co com. ........10}------ 19% 19% 600} 16% June| 19% July | _ Special _........---- 50 44%| 491% 4914 22} 49 May; 50 June 
Libby MeN & Libby _.210|_.--_ 12 12%| 300] 98 Jan| 1534 Mar Magnavox ete tei 2.501 254| 254 3 294] 134 June| 454 Feb 
Lincoln Printing Co— NS SEER EES *| 15%| 15% 15% 3] 1444 Feb] 20 May 
See ee 8% 9% 900} 8% June} 12% Jan Sieares Cont A. 1c astas: *| 4 4 44 115) 4 July) 8% Feb 
$334 preferred -__-___- aa an 38 = 39 SB _ S&S eer 5 ee ee ee * % % 6% 57 % July % Feb 
Lindsay Light com..... Mahan 44% 4% 300} 4 Jani 4% Mar | Nash_...............- 25| 45 45 45 8| 2934 Mar| 45 July 
Lion Oil Refining Cocom.*} 2914] 28% 2914 400} 16% Jan) 33% July Nato | eee *| 10 10 150 9% July] 16% Feb 
Loudon Packing com._..*| 3% 3% 250} 354 June (ye | he a eneeitiipesige! 9 *| 6034 6034 61% 222} 555, Jan| 6534 Jan 
Lynch Corp com_.......5]------ 49 49% 250] 3834 Mar| 50% July ON EGIL ALE 100} 213 | 213 213 37| 211 Feb| 215 Mar 
McCord Rad & Mfg A.__*}._.___ 22144 23% 210} 223% July} 4834 Feb | Rapid___...-.--------- *| 31 28 32 415} 27 July} 38 Feb 
Manhattan-Dearborn com*}______ 2% 2% 100 2 June 4% Jan | US Playing Card__---.- 10} 26 26 27 291} 25 June} 34% Feb 
Mapes Cons Mfg cap__..*| 22 .  - 80] 21 Apr} 25@ Apr | US Printing__..._.---- +) 4 4 4 100} 334 May} 6% Feb 
Marshall Field common._._*| 27 26 27%%| 6,400}; 19 Jan} 30% Mar | Western Bank__--....-10 84 7% 8% 212 7% July| 124% Mar 
Mer & Mike SecclAcom.1| 6% se Fs. 1,750 ot June Be Feb | Wurlitzer_.........-- 100 a hu a 45 16 Mar 28 May 
etted........*%]...... 0 5 1 Jan lea 100° 110 0 an ay 
Mickelberry's Food Prod— |" ” ; a 
Sl otuenseteonte %| 3% 3% 550} 25 June] 5 Jan 
oe Corp ser  P  * 11% oo a8 June 5% Jan * : ‘ ond 
A 1 Jan | d S 
aatentee C8 % June) 7 Ohio Listed and Unlisted Securities 
Eerie scans vents i ase wibe 54 5¢ 200 June 1 Jan 
| _ Conv preferred A_--___ alee 5% 466%) 250 ait June] 128 Jan Members Cleveland Stock Exchange 
Midiand Utii— 
6% prior lien... _. SEinamode 4% 65 40 2% June 9% Feb 
7% prior lien......-. 100 5% 5 5% 190 3 June 9% Mar 
7% preferred A___.. 100]...--- 2 2 70] 1% June] 5 Feb & 
Mo line Mfg Co com_-___- *| 39 38 39 550} 35 June] 46% Jan G j L L | Ss W ca 
Monroe Chemical Co com *}.....- 7 7 200 7 July} 10 Jan 
Mo tg Ward rae a Se” pee 140 140 20 1353 June 158° Feb 
Chk ci ecocus % June Fe 
Nat Pressure Cooker Co__2)_..... 14% 14 150] 14% Jan| 17. Apr Union Trust Building, Cleveland 
Natl Republic Inv conv pf *|--.--- 4% 4% 150} 4 July| 12% Jan Teephone GHerry 5050 A. T. & T. GLEV. 565 & 566 
National Standard com_10| 28 28 828% 150} 28 June| 364% Feb 
ce gy wad com..5| 4134 “1 42% 1,500} 37% June oe Feb 
° can Car com20} - - - --- 6 6% 50 5% June 9% Feb 
Northwest Bancorp com. .*| ii3<| 1154 12 °| 1,0001 1038 June| 1634 Jan Cleveland Stock Exchange © 
Northwest Utii— July 24 to July 30, both inclusive, compiled from official sales lists 
Prior yy preferred _ .100/--.-.-- 58 58 30} 5734 June) 81 Jan Frida 
7% pref...........- 100}.---.- 32 = 32 20} 23° July| 54 Jap y ws Sales Range Since Jan. 1, 1987 
Oshkosh B’Goeh conv pret*| aa. 30% 30%} 60] 27 June] 30% Apr Les |Wet's Benge) Dv Rap Oe ee Ps 
Parker Pen (The) com. .10|------ 7 = 100] 21 July} 29% Jan el eee ae ee te ian 
Naa A Coal Co B com... 1% 1s 1% 400 1% July 2 Jan Stocks— ‘ar| Price |Low High| Shares 1D 9: 
‘enn 5 
neimes la | ee el ee | Amt nen............. 20 | 19 20 230| 18  June| 2034 July 
Pictorial Paper Pack com_5|_--_-- 5% BK 350 5% May 7% Mar City Ice & Fuel....--.-- .. caetie 18 1844 121 17% June} 21 Feb 
Pines Winterfront com. 1 3 2% 3% 1,200 2% June 3% Feb Clark Controller eee 0ce0ee  , has 34 34 10 Jan 40% Feb 
Potter Co (The) —... 1 wis ls 2501 3° July| 5 Feb | Cleve Cliffs Iron pref_---- *| 95 | 91 95 485 85 June| 10144 Mar 
Prima Cocom.......... o| 1%1 1% 2 250] 1% junel 3% Jan | Cleve Elec Ill $4.50 pref_-*|__-__. 107% 10744 46| 10344 June} 112 Jan 
Public Service of Nor ii— Cleveland Railway...-100] 434] 42 43 155] 42 July} 6334 Jan 
Common...___. 77%| 773% 78% 150] 70 June} 993% Jan Ctfs of dep........- 100 44 35} 44 July| 63% Jan 
6 . epenena’ , ae 113% 114% 20] 109% June] 120 Jan Cliffs Corp v t c_...----- ° 381% 393%] 1,795} 32 June} 50 Mar 
7% preferred... ....100|__---- 118 118 10} 114 Apr| 122 Jan Commercial Bookbinding -* 55 131} 30 Jan} 55 July 
Quaker Oats Cocom.___.. *| 11234] 112 114 270| 109 June] 125% Jan Elec Controller & Mfg--_-.-* 86% 86% 5} 68 Feb} 95 Mar 
ao ido]... ... 128% 128% 40| 121 ‘Apr| 150 Jan | Faultless Rubber. _--__-- * 26 «26 40| 24 July| 30 Jan 
Raytheon Mtg— tes sng Ae Knitting Mills. ..* 4 = os 4 — Ht ne 4 
Comm WUT cops conwooas une e 
H ane 8 4 HH OS i a ee | eee LE eee 60 61 119| 5634 “Feb| 734 Mar 
Reliance Mtg Co com_--10| 1534] 15% 2144] 1,110] 15% July| 3634 Jan Jaeger Machine - .-.---_--- : 32 32%4 413) 24 Jan} 3744 Mar 
Rollins Hos Mills conv pf_*|------ 235% 26 7,380] 15 Feb| 34% May Kelley Island Lime & Tran 2534 2534 15} 23 May; 30 Feb 
OO ipaaeesagelegee. 2%} 2% 2%] 12,000! 2% July] 23% July Lima Cord Sole & Heel - - -- 7% 7% 180] 74 June; 84 June 
Sangamo Electric com. ..*|.---_- 36 36% 350| 34 May| 42 Apr Lamson & Sessions- ----- " 11% 12% 345) 9 Jan| 14 Jan 
witzer-Cumminseap.-1| 25 | 24  2535/ | 650) 1934 June] 28% Feb Leland Electric... .-.--- . 20° «20 10} 13 June} 27 Jan 
Bern i 12 | 12 18%) 1,150) 10% June} 14% Mar | wicKay Mach...--------|------ 20 20 10] 1834 June] 26% Mar 
at ee | ae 35 35% 100 40 Apr McKee A G class B - - - ---*|------ 47 47 65| 41 Apr} 58% Mar 
Cumulative pref......30|-.----| 31 31 60 284 Ju June| 35 Mor | Medusa Portland Chemnea ® *|---5.. 40 41 375} 40 Jan Feb 
Sivyer Steel Castings com *|_.---- 232.23 20 Apr| 26 Mar Metropolitan Pav Brick. 5%| 5% 5% 125} 434 June} 1144 Mar 
So Bend Lathe Wks cap..5| 24 2334 2434) 650 19 % Jan| 27% Mar Cum 7% pref. -.---- ido vonpeen 78 78 3} 7944 Apr) 85, Mar 
S'west Gas & Elec 7% pti00)------ 99 ©8699 10} 95 July| 107 Jan | National Tile----.----.. *| 54) 5M 536 360} 4% June} 107 Mar 
Southwstn Lt & Pow pref_*|.- ---- 90% 91 90| 90 June| 95 Jan Nineteen Hun Corp cl A. _*}-..-.- 30 30 20} 2934 May} 30% Feb 
St Louis Nat Stockyds eap*| 76 76 8676 50| 72 July| 83% J an | Obio Brass B----------- */------ 5834 59 110} 44 Jap) 67 Mar 
Standard Dredge com....*|------ 454 4% 750| 4 Apr 5% Jan | Ohio Confection class y RG, ; rhe 10 10 20 6 Feb| 1044 May 
Convertible preferred. _*|-_-.--- 19 19 400] 15% Jan % May | Packer Corp------------ 5) eee 16 1634 105} 14% June 2044 Mar 
Storkline Furniture com 10] ------ 94% 10 2001 9 July| 15% Mar | Peerless Corp.---------- | oe 6% 7 50] 3% Jan); 734 Mar 
Swift International... .. kept 32-32% 550/} 30 June| 33% Mar | Richman-------.-.-..-- *) 48 46 648 213] 44 July) 574 Mar 
Swift &Co........____ > ipa 24 24% 450| 22% June| 28% Mar | Seiberl’g RubS%cum pf100| 57 54 58 42); 38 July; 64 Apr 
Sundstrand Mach Tool Go*| 2034| 2034 2134] 1,300] 20  June| 28% Mar | Steuffer class A--------- —j en 34 34 4| 3244 Feb) 34 May 
Thompson (J R) com_..25 8 8 8 300 7% July 154% Mar Union Metal Mfg... ----.- . MOE ot 15 15 25) 15 July} 21% Mar 
Trane Co (The) com..... 2| 23 22% 25%] 1,350| 20 June| 2634 July | Upson Walton---------- 1 9% 9% 9% 90} 8% Jan) 1342 Mar 
Utah Radio Productscom*| 33| 3% 3%] 2,800| 25% Feb| 4% Apr | Van Dorn Iron-------.-- ~ bes G Ooi 388) 6, July) 16 Fe 
Util & Ind Corp— Warren Refining . - ._---- 2 neat foes 3% 334 50 354 June} 5% Jan 
mmon.........-.-- ES 1 1 300 % June 2 Jan | Weinberger Drug Inc- --- 2534| 2534 26 145] 1744 Feb| 26 July 
Convertible pref_..-..- ioe 3% «64 350 2% June 6% Feb West Res In oy 6% pt ido toni aed 105 105 41' 90 Jan 105 July 
by 3 Pune Re Sh, cite ern soy bo fe Jan| 40 Jan 
i otbaxntdscads Gictwes 0 July] 24% Feb 
Wahl Co (The) 7 aalepeia tse] B88 obucl 4.3801 yo? a ee Detroit Stock Exchange 
algreen Co common....* 7 4 A 625 June} 49 Feb 
Wieboldt Stores cum pr pt*| 91%| 91 91 io] 91 ‘July| on ioe July 24 to July 30, both inclusive, compiled from official sales lists 
Williams Oil-O-Matic com*}------ 8 8 250 6 June} 12% Feb Friday Sales 
Wisconsin Bankshs com. ._* 7% 7 8 750 6% May| 12 Mar Last |Week’s Range| for Range Since Jan. 1, 1937 
H Woodall Indust com... --2]|-.-.-- 95% 10 350/ 9% June| 15% Feb Sale | of Prices | Week 
Zenith Radio Corp com. *! 3634! 36 37441 1,450! 30 Junel 40% Feb Stocks— Par| Price High| Shares Low High 
Auto City Brew com--_--.-. 1 1% 1% 1%] «= 1,325 1 July 236 Feb 
Cincinnati Stock Exchange Allen n Elec & Equip reno : 25% 38 28 545 2 July po July 
al u eee | ROS an 
July 24 to July 30, both inclusive, compiled from official sales lists Burry Biscuit com... 133éc|_..... 4%e 4%e| 1,650| 43(c Apr| 7%c Mar 
‘ Friday| Sales DNs onnatisthinmis cansdhonnas} 3 i 32 402} 28 Apr} 33 July 
Last |Week’s Range| for Range Since Jan. 1, 1937 | Consolidated Paper com-10/--.-..-.- 18% 18! 100; 18 June} 22 Feb 
Sale of Prices | Week Continental Motors com -.1]_--._- 2 2% 308} 2% May| 354 Feb 
Stocks— Par| Price |Low High| Shares Low ) High Cunningham Drug com2.50}-----.- 20 20% 100} 19 June; 25 Feb 
Detroit Edison com__..100} 116 116 =119 142} 110 June} 145 Jan 
Amer Ldry Mach-.....- 20} 26%{| 2634 27 36 ane 2 an| 36 Feb | Det-Mich Stove com-_-_-_-- 1 4 4% 4% 930 3% June} 11 Feb 
Amer Products - ------.-- ie 1% 25 July 2 Apr ! Detroit Paper Prod com_-_1!...---. 6 6 200 5% June! 10 Jan 
For footnotes see page 737 
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Friday Sales 
Last |Week’s Range; for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |\Low High| Shares Low High 
WATLING, LERCHEN & HAYES 
So Calif Gas 6% pref A_.25) 293%] 2934 29% 100} 29% July}; 29% July 
Members So Counties Gas6% pref100} 105%/ 105% 105% 66| 105% July| 108% Feb 
New York Stock Exchange New York Curb Associate —— pip he ---100 ps i | +) sis = bo % ae p 3 = 
: an of Calif__..- un 
Detroit Stock Exchange Chicago Stock Exchange fen O8 Coro... " 434 ‘4 4 3001 3% June 5 eb 
ildi Superior Oil a pebiiend 25) 46%] 46% 47% 700| 37% June| 5 ar 
Buhl Building DETROIT TEE DIMER. caccncend *| 23%) 23 23% 200} 21 May| 25% Mar 
Telephone: Randolph 5530 Transamerica Corp.-.---- *| 13%] 13% 1344] 5,800) 12% June} 17% Jan 
Union Oil of Calif...... 25) 25%] 25% 26 1,200} 23 June} 28% Feb 
Universal Cons Oil_.... O} 17%] 17% 17% 200}; 11% Jan| 18% July 
Fp a Walieeee Steel bac] Suc Saal 1488) bug Ja] atae Ae 
. ellington * ae : y 
Se Taree de toe ee ae Mammoth Cons Mide| 25¢] 25 25¢| 2600} 200 Jan| _ 30¢ June 
pea, 4 82%c Fe 
Stocks (Concluded) Par| Price |Low  High| Shares| Low ae Imperial Deveispineit= iée *se| "Se be] 81,000] 1346 Jan| de Feb 
1 an 
Detroit Steel Corp com...5|____.- 2414 24%| 565] 18% Jan| 28 Jan | 2endaGold------------. a 8 eS. eo 
pe oe ee ee oe 
‘ederal Motor Truck com 7% 8 une be e 1 1 9 Jan 
Frankenmuth Brewcom..1/ 134] 134 154 3,200] 13g Jan| 25% Feb | Aviation Corp (Del).-..3/ 74) 67% 744) 200/ 5% May) 016 im 
3 3 3 Cities Service Co...-...- 3% 3% 3% 700 % 
Fruehauf Trailer-----.---- 2034} 2034 2144 501} 20% July 21% July Commonwealth & Sou. ..* 2% 2% 3% 400 2% May 4% Jan 
Gar Wood Ind com..-.-- 8 seeeas 134% 13% 685} 1134 June} 19% Feb Curtiss-Wright Corp... __ 1 6% 6% 6% 100 5% June 8% Mar 
emtete SEED. - -------5|------ 23, 25. 280) 12), Jan; 2944 Mar | Goodrich (B F) Co....-- *| 38%| 3834 38%| 100] 3334 Jume| 49 Mar 
es NEVES O00h..-.-11-..-- 5% 526) 1,045) 5% June) =. Feb | Packard Motor Car Go--*| 9%| 9% 9%| 100] 8 June| 12% Feb 
yee 5 Aen hee aj-oess- 344 3%) | Sa7) 3% Jan) 64% Feb | Radio Corp of America__*] 931 93 9%|  100/ 8 June| 12% Jan 
Grand Valley Brew com_-_1|______ 1 1%} 1,200 1 May 24% Feb Texas Cor “25 Pts, 64% 64% 100| 51% Jan| 64% July 
See eee. ..-~3)---.-- Sig Big) 2,187) 4% Mar) 5% June | ride water Assoc Oil---10] 21%| 203% 21%] 1.000] 16% May| 2134 Feb 
Hoover Ball & Hear com-i0|"i9-"| 1784 19" | 1,419] 15% July| 22 Heb | United Corp (Deb -..---. *| 636] 636 634/100] 44 June] 8% Jan 
Hoskins Mfg com___.--_- 21%| 21% 22% "525 174% May| 22% July U S Steel Corp..__....--. * 11634! 116% 116% 100 96% Feb 117% July 
Hurd Lock & Mfg eases 1 1 1%]! 1,400 134g June 1% Feb 
Kingston Products com__1 5 4% 5 1,630 4% June 8% Feb 
Kresge (8 8) com___---- 10} 24%| 24% 24% 617} 20% June} 29% Jan Established 1874 
Manor TORO) A pret__* ™_ siif asié 08 22” red as” ie 
Be Seee eta) ig) =) x 28|| Del & d 
Masco Screw Prod com.--1|i%4| 1% 1%| 4,962} 134 June| 2% Feb enmaven Townsen 
McClanahan Oil com__-_-_1 34 34 = 131g] 92,925 34 June 1% Jan Mieeber 
McClanahan Refining com1 1% 1% 1% 300 1% July| 2% Jan emoers 
Micromatic Hone com. -_-_1|___~_- 3% 3% 280 2% June} 4% Jan New York Stock Exchange 
ee Abrasive com50c baiaeaag ed ys 35% re on” — anit - Philadelphia Stock Exchange 
otor Products com--.-*}____-- 4 4 5 une an 
MuskegonPistRing cm2.50} 1634| 16%, 1614] 935] 13 July| 2114 Mar on uae eg hy ad bi scene’ 
15 nut Street roa ree 
Packard Motor Car com. _* 834 8% 69 1,100 8 June] 12% Feb 
Parke-Davis com_-_-_-_--.-- - Ee 7 ri oad oo ae “ 4 Aare 
Parker Wolverine com.-__*}______ 1 17} 13% June e 
Penin Metal Prod com. --1]"""4%4 4% 4%] 2,330 34s Jan Bi May Philadelphia Stock Exchange 
Prudential Invest com---1)/___--- g 4 July an 1 sales lists 
gore a llnggaammtada | epdabas 6 6 465) 5 ‘Jan| 9%¢ Feb July 24 to July 30, both inclusive, compiled from official sales lis 
Rickel (H W) com_-_---- 2 454 4% 4% 520 44%, May 55 Feb Friday Sales 
Standard Tube B com_-_-_-_1 7% 7 7%| 1,340 434 June} 10% Jan Last |Week’s Range| for Range Since Jan. 1, 1937 
Stearns & Co (Fred’k)pf100}______ 99 99 30; 99 June} 103 Mar Sale of Prices Week 
Tivoli Brewing com__---- 1 5% 5% 534{| 1,522 5 June} 10 Feb Stocks— Par| Price |Low High| Shares Low High 
Tom Moore Dist com_-__-1 38% 3% 3% 825 2% June s Feb 
Union Investment com---_*}_____- 10% 10% 200} 10% June] 13 Jan | American Stores___...-- *| 17%! 16% 17% 270} 16 June}; 26% Feb 
United Shirt Dist com-_-__*}_____-_ 8 8 380 7 May] ii Feb | Amer Tel & Tel_--_---- 100} 171%| 171% 172% 230} 159 June} 187% Jan 
U 8 Graphite com____-. 10} 36%| 36% 36% 215| 3434 Jan} 3844 Feb | Barber Co__-____--_--- | ERR 31 31 10} 28% June; 43 Mar 
Universal Cooler B - - - --- >| re 3% 4% 450| 3% July; 84 Mar | Bell Tel Co of Pa pret. 100 115%| 114% 115% 188] 112 May| 127% Mar 
Walker & Co B__-_-.---- #} --nnes 5 5 131 4% June} 75% Feb | Budd (E G) Mfg Co----- 10%| 10% 11 1,460} 7% June] 14 Jan 
Warner Aircraft com_ -- -_- | 1% 1% 500 1 June 1% Jan | Chrysler Corp. -.-..----.5]-..--- 111% 115%] 1,028) 95 June} 134% Mar 
Wayne Screw Prod com..4, 4%) 4% 44 725, 4% July} 734 Feb | ElectricStorage Battery100| 35%| 35% 36% 630} 33% June] 44% Jan 
Wolverine Brew com__--_-_ (soe 74 "16 400 Yq July 154g Feb | General Motors-------- 10 oe 53% 4 \% 1o- oi — 207 ian 
Gimbel Bros com. -......*]...--.- 
He eC | Rag Blac] a] AE GURL ae Be 
( DO oo Geb ouek iceaves 
,, ale iso onan ee 105 105 4/102 June} 112 Jan 
M.CAVALIER & Co, |e) ie is B 
ehigh Valley.......--50/-_-.-.-- 
e e Mitten Bank Sec Corp--25|------ 2% 2% 137} 1% May| 4% Apr 
MEMBERS TRO stebdedessue 2 2% 2% 2% 459 2% June 5% Feb 
New York Stock Exchange Chicago Board of Trade Nat’l Power & Light____- Pa ll 12 635 85 June 14% gan 
i: Penroad Corp vt c_------ 1 3% 3% 4 4,207 % June pr 
Los Angeles Stock Exchange San get Stock << Penmeyivanie RR prepene ia 8854 12088 13936 1,043 130% July 15038 Mar 
- a A. Penna Salt Mfg-_------.- Dilccuene 4 4 
523 WwW 6th St Los Angeles Te etype Phila Elec of Pa $5 pref-_.*| 115%} 114% 115% 119} 108% June} 117% Feb 
Phila Elec Pow pref- ---- MRR. 32 32% 710} 31% June| 35% Apr 
Phila Rapid Transit .....09 porge . 54 A 3 ried 1330 = 
7% Peres y 
Los Angeles Stock Exchange Philadelphia Traction... .50/-...... 11 11 10} 11 July; 20 Jan 
July 24 to July 30, both inclusive, compiled from official sales lists [| Salt Dome Oil Vorp- ----- ENE 16% 17% 758} 12% Apr} 20 Jan 
Friday Bales Seott Paper.........-.. */...-..| 39% 40% bo , * on t3 aan 
Z Tacony-Palmyra Bridge__*| 32 31% 32% ar e 
Last |Week’s Range) for Range Since Jan. 1, 1937 Empat or inte oees*s EO a % % 300 ‘ie Jan 1516 May 
Sale | of Prices | Week Tonopah Mining--.-_-_- ee 1316 Sj} 491 % June| 156 May 
Stocks— Par| Price |Low High| Shares Low High Union Traction....__.. 50 4% 4% 5 355 4% June 7% Feb 
Bue his ads 1,621 4 June 8% Jan 
Bandini Petroleum Co...1| 4%| 4% 4%| 2,300] 3% July) 9% Jan § pted Corp com-...---%)-....- os 3 “Til os Sane Gok ben 
Barker Bros 5)4% pret-.50) 3934/ 3934 3914 46) 36% July; 41% Mar ¥ united Gas Improv com -*| 14 | 13% 1434] 8,033] 10% June] 17% Jan 
Barnhart-Morrow Cons--1 60c 50c 60c) 1,500 45e Jan 90e Apr eee 108% 109% 94| 102. June] 114% Jan 
cing ty Ay yen bas a 5 ry: bo Sue pel rs eb Westmoreland Inc__.--_- NES 11% 12% 98} 9% Apr) 14% Jan 
Paes som. - y * 3 uly’ 11 Feb 
Buckeye Union Oil pref__1 9e 9c 9e 500 9c July 17¢c Feb Westmoreland Coal - ----- 9% 944 _9% 255 9% July 
Chapman's Ice Sy 3 3 3 poe: 4 % _ Bis — Pp b hs k Exch Se 703 
Claude Neon Elec Prods. - - 934 934 10% 00 934 July 4% Jan i r toc xchange—See e . 
Consolidated Oil Corp..--| 15%] 15% 16%| 600] 14% May| 175¢ May ittsburg tad & pag 
Consolidated Steel pref__._..| 18%} 17% 18% 200}; 16 June} 24% Feb 
Creameries of Amer vt c_-1 6 6 6 200 5% Jan 7 Feb | 
Emsco Derrick & eet 154 as roe 200} 14 — ets ad | 
Exeter Oil Co A com_----- 05) 97%e 1. 7,400 60c Jan 5% Mar 
Farmers é Merohe Netiioo| 446° | 446°" 446 10| 432 May| 460, Jan | ST. LOUIS MARKETS 
General Metals Corp.--.*| 24 22% 24% 300] 2234 July} 24% July | 
General Motors com_...10} 535%| 53% % 300] 4834 June} 70 Feb | | NMI Ss | NI O N & CO 
Cooter Eran 3| aot] aos abe] | hit atl A sir im 
oodyear T & Rub Co_-_- 0 00 4 Jan ar | h 1874 
Hancock Oil Co A com_..*| 25%] 25% 25%] 400] 21  Jan| 25% July | Dusiagen Raeteened 3 
Holly Development Co_.1} 1.05} 1.05 1.05 200 85c Jan} 1.50 Mar Enquiries Invited on all 
Kinner Airpl & Motor__--1} 2514¢ 25ce 27c] 1,400 16c June} 72}¢c Jan Mid-Westernand Southern Securities 
on oe a Bay - M ue oi 22c July 180 — MEMBERS 
Lock Aircra orp... 12% 00 9% Jan Fe * 
Los Angeles Industries...2| 4 3% 4 1,100] 35% June| 6% Feb Now Yess, Seek Reateee lg Bao Bg pad 
Mascot Oil Co__......-- 1} 80c} 80c 90c 500] 75¢ June| 1.45 Mar St. S$ Stock Exe aie eecek: Wastonne 
Menasco Mfg Co__.--.-- 1 2% 2% 2% 600 2% June 4% Jan cago ng : 
Mid-Western Oil Co_-.10c 14¢ lle 14¢e} 11,000 le Jan} 23c¢ June 315 North Fourth St., St. Louis, Mo. 
Mills Alloy Inc A._-_--.-.. * 75e 75ce 75¢ 220 75e July} 2.25 Mar 3 
Mt Diablo Oil M & Dev-_-1 70¢ 70ce 70c 100} 70c Jan} 97%c Apr Telephone Central 3350 
bo ee 5 23¢ 17c 24c} 46,000 13e July 45c Feb 
see sage of +. NORE ‘a By = 4,500 33c June Ay Br 
Oceanic =e ‘ ‘ 1, 800 70c Jan R Mar 
Olinda Land Co. Swayne d 126 250 126¢ ‘ 600} 18¢ Jan 40¢ Mar St. Louis Stock Exchange las 
Pacific Distillers Inc_--_- ; 1.20 1.40] 2,600} 1.00 July % May mpiled from official sales lists 
Sasttie Wemanes com...i0| 38 23 23 100] 1934 June} 32 pond July 24 to July 30, both inclusive, comp 
Pacific G & E com_.._-_.. 25) 33 33 33% 300} 29 May! 37% Jan Friday Sales 
6&, ist pref........... 25] 29%] 29% 29% 160} 28% June} 32% Jan Last |Week’s Range| for Range Since Jan. 1, 1937 
Pacific Indemnity Co--. 10 29%] 29% 29% 200] 27 May] 35 Feb Sale of Prices Week 
Pacific Lighting com__-_-_-_ 45%!) 45 45% 100} 43 June} 52% Jan Stocks— Par| Price |Low High| Shares Low High 
6% preferred_.......- *| 105 105 105 55] 104 May] 107 Mar 
Pacific Public Servicecom *| 634 6% 6% 100} 5% June| 8% Jan | American Invest com__..*| 23%] 21% 23% 440} 20 July} 23% July 
Pacific Western Oil____. 10} 2634]; 263% 26% 100} 23% Feb| 284 Apr Conv preferred__..___ * ae 36 36 24; 30 Jan| 37 Mar 
Republic Petroleum com _1 7% 7% %7% 500 6% June} 13% Feb | Burkart Mfgcom_______ 34%) 33 34% 280} 30 £July| 37 Jan 
Richfield Oil Corpcom...*| 9%] 8% 9%] 4,400) 8% June] 105 May | Chic & Sou Air Line pref_ io Pet ie 5% 5% 50} 5% July} 7 Feb 
Roberts Public Markets __2 7% 7 7M 700 6% July 9% Jan | Coca-Cola Bottling com _ -1 wis lords 37 37 60| 36% June} 40 May 
Ryan Aeronautical Co--.1 2% 2% 2% 200 2 June 3% Feb | Dr Pepper com___._____- 354%! 35 35% 500} 25 Jan} 48 Feb 
Samson Corp B com. _.-_. * 1.30 1.30 1.30 48 1.45 June| 3.25 Mar | Ely & Walk D Gds com_ 35 ae inte shea 28 28 10} 27% July} 32 Feb 
Sierra Trading Corp__.25c 13¢ 12ec 13e] 4,000 2c Jan 14c July 2d preferred________ | See 100% 102 20) 99% Jan} 106 Apr 
Signal Oil & Gas Co B___.* 25e¢ 25e 30¢c 400 15¢ May 48c Mar | Emerson Electric Seceaesar: PELE ae 4 115 «115 15} 100 May] 125 Mar 
Sontag Drug Stores_-__-.- * 612 11% 12 500} 11 July} 14% Jan | Falstaff Brewcom_______ 10 10 10% 615 8 Jan| 11% Mar 
26 26 26% 300| 2234 May} 32% Jan _ Griesedieck-Wt Brew com : 36%| 36% 36% 176} 32 Jan i fad Apr 
2534! 253% 25% 500' 25 June’ 28% Mar  Hamilton-Brwn Shoe com * _____-_ 3% 3% 60 2% June Feb 






































































































































For footnotes see page 737 


So Calif Edison Co... _- 25 
54% pre C __.._---.- 25 
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_—— 
Friday Sales Frida Sales 
Last |Week's Range| for | Range Since Jan. 1 1937 Last. Week's Range| for | Range Since Jan. 1 1937 
| Stocks (C, Sale of Prices Week Sale of Prices Week 
ocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Hussmann-Ligonier com_*| 23 22% 23 230| 16% Jan| 23 July | Soundview Pul 
ho 5| 63 63 65 2,074; 40 Feb; 69 Jul 
moo on series eneees | et 56 57 45} 50 June} 57 July | Southern Pacific Co_..100] 474%| 47% 47% 179| 415% June esi; M = 
Hyd ig 8 & Dcom____._. 17 16% 17 365| 13 June} 20% Feb | So Pac Golden GtA ____- * V6 4 oa 386 44 June 134 om 
~ — Prd Brk com ido a aia 1 1 7 1 July 3% Jan | Standard Oil Co of Calif_.*} 44 44 45 1,075} 39%¢ June 49% Feb 
me Se. « a waniae RE 6 6 105 6 July} 15% Feb | Super Mold Corp of Cal_10} 20%] 20% 20% 325) 15 Jan| 21% June 
[emery Neg oe. -; 44% + “ \% 135 41% cme ° 3 _ Zepahone Inv Corp.-_--- *| 44 44 44 50} 42 Jan| 46 Feb 
-§ a, ee 0} 13 une an e Water Ass’d Oilcom_*| 21%] 20 21%] 2,220; 16 June} 215 Feb 
Boe Sieasaam vis] | HM Ol se 1k Fee] Fae eee temas 10) Hc! Slsg laa sale] Sc bee] Sis Se 
Laclede-Christy Clay com*|_____. 17% 17% Me 14% bn 22 Mar creer yarsectoasremeoanes a: O06 ities ented temadencen asheline:s 
Laclede Steel com _____- | Res 24% 24% 105} 24 July} 32% Mar | Union Oil Co of Calif._.25| 26 253% 26 2,037} 23 June} 28% Feb 
Landis Machine com_--_-.25]______ 18 18 10} 17 #£x®%4July| 22 Feb ae Sugar Co com....25} 20%%| 20% 20% 397); 18 Apr} 24 Feb 
Jniversal Consol Oil....10} 16% 164% 17% 617; 115% Jan} 19 July 
} Mo Portiand Oem ooxi.-35| 10%| tos 20 | axel isq “seal 3036 Mar | 'Pretenrea, on----~-—- rie] aig sie] 260] 17% July] 1Bs¢ July 
aa -- 4 2 ee ng OO OP eee 1 17 8 760| 17 July} 18 Jul 
a porte Metals com_*| 4934) 49% 49% 75| 40 =jJuly}; 70 #$=“Mar | Waialua Agricultural Co.20|} 46 46 51 . 510 re July| 75 _ Jan 
denn't Cane aka Pa re aie 100 ooaas er}! ts B a i —_ 3% rod wo ee ge me. As | 6% 7. 5,490 6% June 53 July 
er une 4 estern Pipe iteel_..10 1 31% 32% 440} 30 June; 40 Mar 
era momento’ + 4% ie 10 ie pod es Apr Yel Checker Cab Co A._50} 48 45 48 . 240} 43 June} 64 i Jan 
St Louis Bk Bldg Eq.com.*|------| ‘53 “s| deol 436 July] B5¢ Web| Yosemite Pordl Gement--| “a3t| “axe “asc| 92] 4c Juy] 436 duly 
St Louis Car com.__--.- sabres 12° 12 20|/ 11 Apr) 16 Jan te ers te. " 
FUR weccocecs ee 76 76 106} 75 July} 90 Jan 
Scruggs-V B Inc com___-_- a8 14%] 14 14% 200} 12% June} 19% Mar 
ot oe ca, PO ae 28 28 8| 27 June} 35 Apr 
Securities Invest pref. “100 ee. A 101 101 25} 100% July} 101% June 
| Sou'wstn Bell Tel — 120%} 119% 120% 184} 1174 June} 128 Mar a. 
Sterling ee: ' Sees 11 1 15} 8% July| 11% Mar 133 MONTGOMERY STREET 
tix Baer & Fuller oa i0 es 7% 10 18} 9% July; 13% Jan SAN FRANCISCO 
Wagner Electric com___.15}__.___ 43% 44% 584] 384% June; 49% Feb 
ie - (Since 1880) 
Lon & fn Pg S& --1934) 27% 27% 2734 $1 000} 2734 July}; 33 May g- ety b- vont Boge pp car hon 
+ Scullin Sti 6s unassent “di|------] 90° 9034| 2:00] 88 Jan| 102 May Ne a ee 
t United Rys 4s_____- 1934|__-~~— 27 27 | 1:000} 26 June| 363% Jan Direct Private Wire 
Re ms songer | 26% 26%! 4.000 25% June’ 34% Jan 
San Francisco Curb Exchange 
July 24 to July 30, both inclusive, compiled from official sales lists 
Friday Sales 
E AN ITT E R Oo Last |Week's Range| for | Range Since Jan. 1, 1937 
: Stock Par| Price \Low ” “stgn| Shares | Low High 
tocks— ar ce 9 res 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires Pre om " a a ee a 
RS REELS SS 
—— te ei ye EW tty aS ner syst Alaska Treadwell. - Sree: 25 vient 1.55 1.65] 650) 45c Jan 2.50 Feb 
lew Curb Asso), San Francisco Stock Exchange aska Uni ies; de 15e 15¢ 100 6c Jan 
Exchange ( Curb Exchange, Honolulu American Tel & Tel....100 17254| 17144 1725%| _ 198] 160 Apr| 18634 Jan 
San Francisco Seattle Tacoma Portland NewYork Honoluty Los Angeles Amesionn Tes Bridge... .1 oa ails one 3,775 71e way As. Ae 
nglo Nat'l Corp-..---.-.-- une 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena tong Beach Argonaut Mining.___.... 5| 6% 6% «7 210| 6 June| 11% Jan 
Arkansas Nat'l Gas A.--._|_----- 7% 7% 100 6% June} 13 Feb 
Atlas Corp com _.....--- ia tenaien ti 15% 15% 33} 14% June} 18% Mar 
San Francisco Stock Exchange SS neo -on cence enenen abe oS. PL ee 
July 24t " i Bancamerica-Blair-..--.-1 93% 9% 9%] 1,733) 8% Jan) 13% Jan 
y o July 30, both inclusive, compiled from official sales list Bunker aE even... 50 Pp anen 2874 28% 118 2 = 2576 = 
5 . z Ca DA snndstindheon> se 6 1 y 
“ring Sales Calif-Ore Pow 6% pret_100|..---- 82 82 20] 82 July) 94 Mar 
foe eT cn | Senet Bia om, 2, EY oan eee 1.50 1.50} 33] 1.50 Jan} 2.00 Mar 
Stocks— Par| Price |Low -”“Ztgh| Shares | Low mn | Cee gat] Ee 2] 2000) 2He Suis] Ste Fee 
arson i) y y y 
Anglo Cal Nat Bk of SF.20| 26 z Central Eureka 1.35 1.65) 10,350 40c Jan} 1.90 Mar 
Assoc Insur Fund Inc__.10 4% 76% 7 Hd aaa jas ans P Ad Prefgrrea ...... - oo cese= 1.40 1.65] 12,000 40c Jan} 1.90 Mar 
Atlas Imp Diesel Eng_--.5| 184| 18% 185% 435 13 Junel 25 Feb | Cities Service_-----------|------ 344 344] 1,865} 254 June} 5)4 Jan 
Bank of California N A_-80| 21014] 210%¢ 21044 25] 19434 Jan] 214 July | Claude Neon Lights. - - - - }------ 273 2% a fe om ee 
Bishop Oil Co-_-__--...---- 5} 8% 85% 85% 111 6% Jan| 10 Feb | Columbia River POOR .o.slnne ces 4.40 4.40 200} 3.60 Mar; 5.25 Mar 
Byron Jackson Co-_----- *| 2914] 2914 30% 310] 253% June| 34%, Mar | Consolidated Oil - .-------|------ 16% 16% 220} 1444 Jan| 17% Apr 
Calamba Sugar com----20/ 27) | 27° 27 320| 27 June| 3214 Mar | Curtiss-Wright Corp-----1/-.---- ¢ 64, @ & say 8% Me 
7 preferred_______- 20 213 %% 211 93l, 
California-Engels Mining 1| —'s3| 7238 7498] gp] 7478 Jume| 2874 Mar | riectric Bond & Share...5| 21 | 2034 21 200] 16% July| 28%% Jan 
California Packing pref-.50) 5114] 511% 511% 10} 50 May| 52 Apr | 2 General Metals -.---...-.-- 244%4| 2234 24%] 1,165) 21 Jan| 244 Feb 
Calif Water Serv pref..100| 10244] 10214 10214 50] 100144 May| 106% Apr | 2 Holly Development...-1/ 1.00) 1.00 1.05 2,800} 80c Jan} 1.60 Mar 
Caterpillar Tractor pref... 103% 103% 104% 60 101% May 10416 July Idaho-Maryland Mining-1 5.25 4.35 5.75 5,615 3.60 Apr 7% Jan 
Claude Neon Elec Prods..*| 10%| 10% 10% 100; 10 Jan| 12% Feb |Z Internat’! Cinema. ---.-- | ere 1.10 1.20 600} 1.05 June} 1.85 Mar 
: Italo Petroleum -.....--- | ae 6le 68c} 3,625 5le Jan} 1.25 Mar 


pi arg Seg y eaeer: 4376 434% 441% 205, 394 June} 56 #=Mar 
ons Chem Indus A-__--- 43 214 9 , ‘ i , 
7 “ 1,349) 35) Jan) 46 Apr |. xinner Air & Motor....1| 26c| 25¢ 25c| 7.310} 10c June| 72 Feb 


















































Creameries of Amer Inc_.* 5% 5% «C#BT 380 5% 
Crown Zeller Corp com...5} 183g] 18 19° 1,898] 1634 ae a is McKesson Robbins - - - . - -- 13%| 13% 13% 10} 13% July} 1534 Mar 

Preferred .......--.-- *| 95° | 94 9736] '575| 94° Suly| 10835 Apr |MJ&™M&MConsol.--1) 400) 0 Ale) OOa| Ore ye 

-iU/------ 4a 

Di Giorgio Fruit com__-_10 9 9% 9 198 94 Jun Montgomery Ward & Co__| 63%} 6232 63% 59} 51 May| 63% July 

$3 preferred____.__. jool 38°] 38° ag” tol ge * June| 2774 Mar | Mountain City Copper--5¢| 1034] 10  10%| 610] +994 June] 174 Mar 
Eldorado Oil Works --.-- *| 2354] 2354 23% 325| 22 Jan} 27 Jan VJ 
Emporium Capwell Corp.*| 18 18 18% 955] 16% June} 2434 Mar North American Aviation 1}..-.-.- 12 12 100 9% May| 17% Jan 

446% cum pref ww__.50} 40 40 40 150} 39 June| 47% Mar Oahu Sugar Co-.-.-.-..---- | Ee 387% 37% 50| 3434 Jan; 44 Jan 
Emsco Derrick & Equip._5) 15%! 154 15% 220} 15 May! 19% Mar 2 Occidental Petroleum--1}-..--- 43 43 500} 32 July; 88 Feb 
Fireman's Fund Insur_..25| 84 84 85 110] 80 June| 961¢ Jan | 2,Pac Coast Aggregates.10} 2.60) 2.60 2.75} 434) 2.15 July! 4.15 Jan 
Food Mach Corp com...10} 5234] 52% 53 1,319] 4734 Jan| 575< Mar | Pacific-Portland anes” ennai 4.00 4.00 20} 4.00 May| 8.75 Feb 
Foster & Kleiser a 5 5 5 260 4 Jan 7 # £=Mar Pregemeeg .< ... 2 cace 52 46 52 130} 46 July Feb 

A preferred - -. ------- 18%| 18% 18% 20] 1756 Jan] 22 Mar Hong od 5) peepee eT HW, ao 874 — 12% te 

scaueesablostosee “4 
General Paint Corp com__*| 1534] 154% 15% 190] 1414 Jan| 18% Jan | Radio CorpofAmerica....| 8%| 8% 9% 588} 73% June} 1254 Jan 
Gladding McBean & Co__*| 21 21 21% 75E} 1844 Jan} 31 Feb 
Golden State Co Ltd__._* 7% 744 7%| 4,60¢ 6% Apr 8 Apr | Schumacher Wall Brd ) es eee 22 22 25) 18 Jan} 27 #£Mar 
Hale Bros Stores Inc----- *) 1544] 15 1744] 1,347] 15 July] 22 Feb | Sherwood Swan -.--.-.-----~-|------ 7 7 100 6. June} 10 May 
Hawaiian Pineapple- ---- 5} 40%] 4014 40% 29¢] 357% June| 5314 Jan | Sou Calif-Edison------- , es 26 | 26% 200 22% May| 32% Jan 
Home F & M Ins Co__..10} 39 39 39 17] 37 July] 44% Mar 5% % preferred... ..-25}]-..--- 2534 25%4 40 24% June} 28% Mar 
Honolulu Oil Corp Ltd_..*| 28 28 28 10(] 2744 July} 28% July 6% preferred _-.---.-- ae 27% 27% 264) 2654 June} 2944 Jan 
Honolulu Plantation_...20} 30 30 3=30 10] 2914 Jan| 3214 Mar | 2 Stearman-Hammond 1.25) 1.65) 1.60 1.85] 1,190} 1.25 Jan} 2.70 Mar 
Hunt Bros pref_-_-_---_- 10; 5% 54% «56 100 5 July| 8 Feb | Superior Port Cem B------|------ 1844 19 100} 17 May; 21 Feb 
LeTourneau (RG) Inc..-1} 35 35 36 2151 30 Jun 4 z Texas Consol Oil-_.-.-- ) | Seep 2.50 2.75) 1,400} 1.55 Jan} 3.75 Feb 
Libby MeNeill & Lcom__*} 12%| 12% i978 100} 10 oe By 5, i= United Corp of Del....---]------ 65, «65 50 44% Jan 84% Jan 
Lockheed Aircraft. _____ 1; 13 12% 13 980 9% Jan} 16% Feb U S Petroleum - ..-..-.-. 1 1.90] 1.90 2.00} 1,350} 1.25 Jan} 2. Feb 
Lyons-Magnus Inc A___.*| 5% 53% 534 145 534 July 7144 Jan | 2 Victor Equipment ----- | ee Hs 914 215} 63% Jan) 9% July 
Magnavox Co Ltd__.. 244{ 2%) 2% 2% 102} 1% May| 5 Jan on eS: | Oe 183% 1834 50} 15 Jan) 18%4 July 
(ID Magnin & Co com__._*| 19 18 19 310] 17 June] 2314 Mar West ee Life Insur....5} 16 16 16 25) 15 Apr} 21% Jan 
Marchant Cal Mach com_5| 23%| 23% 26 1,203; 225 June] 28 Feb 
Meier Frank.__.___.____- 11 11 11 152} 1034 June} 1314 May 
Nat Automotive Fibres -.*/ 29 29 29% 325} 2614 June} 4454 Feb | — ———- — — 
Natomas Co_______.____ *| “9541 “934 95%] 850] 98% July] 1314 Feb es +f gets 
on a -- 13% 13% 14 300} 1244 May! 16% Mar 
al Ins Co____-. 29 29 90| 28 July| 32 n S h b h & C 

Oliver United Filters B-.*| 1034] 1034 1034] 1,245) 834 June 12% May cnhnwabdacner O- 
O'Connor Moffatt&CoAA*| 143%] 14144 14% 50} 1344 May| 17% Apr Members New York Stock Exchange 
Paauhau Sugar__.-....15} 13%] 13% 13% 20} 1234 Apr| 18 Jan 
Pacific G & E com_____- 25} 3244] 3214 333%] 1,125) 28% June] 38 Jan 111 Broadway, New York 

Bie ae = woseneness 2 204 29% 30% 1.369 283% Mar| 323% Jan Cortlandt 7-4150 

Saasaneoams 25 M 

Pacific Lighting com_____ *| 454 4514 451¢ 801 io Few 5384 [oe Private wire to own offices in San Francisco — Los Angeles — 

6% preferred_________ *! 105 105 105% 50| 10314 May] 107 Jan Santa Barbara — Del Monte — Hollywood — Beverly Hills 
Pac Pub Ser (non-v) com.*| 7 6% 7 1,215, 5 June| 8% Jan — 

(Non-v) preferred - _ _ _- *| 21%] 2034 22 1,878} 1934 June} 24 Jan ‘ 
Pacific Tel & Tel com__100} 143 143 «143 75} 13514 June] 15244 Jan 

6% preferred - ____-_- 100} 140 | 140 140 10} 133 = Apr| 150 Jan * No par value. ¢cCashsale. @ A.M. Castle & Co. split its common stock on & 
~~ & Realty mane 3 HH 3] i. 2 July} 1834 Jan | gwo-for-one basis on March 9, 1937 

ied ang a eee 2 July] 89 ? ' 
Rainier Pulp & Paper A..*| 84 | 7815 85 | 2,205] 50 “Jan| 85° July | 2 Ex-etock dividend. 
yw inednnhhn shea *| 6834] 6814 72 1,380} 46 Jan| 7944 July @ Stock split up on a two-for-one basis. 


Stock dividend of 100% paid Sept. 1, 1936. 
Republic Petroleum _.-_- 1 7% 7 7% 480 614 Jun 13 F 4 
1958 19 2,700] 15 > May 19 —_ y Cash sale—Not included in range for year. *Ex-dividend. y Ex-rights 
Richfield Oil___.........- 9%| 9 954| 3,261] 814 June] 103% May s Listed. tf In default. 
Roos Bros common 1} 2539] 2534 2549 100} 24 July} 33 Mar t Company in bankruptcy, receivership or reorganisation. 














Schle**ger & Sons (B F) pf100 8% s 8% 30 8 June} 12% Apr 
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CURRENT NOTICES Provincial and Municipal Issues 
—The investment house of Thompson, Davis & Phipps, Inc. announce ee & ae 1 194s] aw 4536 ey ended - yg i108 a F 
that three Reinhard brothers have joined their sales staff. Godfrey Rein- ee ga Oe. : ieee 156 57% & fais @ acnuseell Seas u oe 118% 117% 
hard will represent them in La Salle, Ill., Conrad J. in Davenport, Iowa and | Prov of Bri umbia—) st C8 ~~ -- = ay 
Walter J. in Decatur, Ill. The three brothers were formerly associated | °s-----"~ July 12 1949) 99 110074] 4s_-..-.-- june it 106 34/107 % 
eeras Oct 1953} 9414] 96%4|| 4)4s....--Jamn 15 1965) 114 [115% 
with McGraw & Co., Inc. Province of Manitoba— Pro of Que 
—Laird & Co, announce that William F. Reilly has been admitted to O------AMS 1 18h) 08 Oe Be------ ee FP ieeel insnalioe 
partnership in their firm. Mr. Reilly for the past 18 years has been as-| f,.___.__- Dec 21959} 87 90 x cain mA 11961) 110 {111 
sociated with Lindley & Co., for the past five years of which he was a mem- | Prov of New B: ick— v of Saskatchewan— 
“ee Apr 151960} 106 |107%4|| 5e8...---.-.- June 15 1943} 80%4| 82% 
ber of the firm and alternate member of the New York Stock Exchange —. Apr 15 1961| 104 |105%|| 5ie...... Nov 15 1946| 80 83 
—Homer & Co., Inc., 40 Exchange Place, New York, hasissued its quart- | Province of — ee 108% {100 Bete wave Oct 11951] 76 79 
erly review of the high grade corporate bond market. ae meee - 11960! 115 1116 
—R. M. Wright & Co. announce that C. E. Rundquist has become 
associated with them in their trading department. 
—aArthur F. Tubridy is now associated with the municipal bond trading Cc di 
department of Lobdell & Co. anadian 
oo y Bonds 
Foreign Stocks, Bonds and Coupons : 
enctins, Waieaal 14 Wall St. & C 
CTlV x nges 
New York O., Inc. 
Private wires to Toronto and Montreal 
WALTER E. BRAUNL 
52 William St., N. Y. Tel. HAnover 2-5422 
Railway Bonds 
Bia Ask Bid | Ask 
Canadian Pacific Ry— acific _ 
S! uagont 15 1942 710934 |11034 geome oy 1 1964 10654 106 
Sw odbeudl Dp bide Saesil 
Foreign Unlisted Dollar Bonds 445.....- Dec 15 1944] 101. |102%]| 4}45...... July 11960] 102%|103% 
Bia 1 dak Bia da | —i-------- July 11944' 114 (115 a 
~——S WT wena e sees {23% 35% —— SS 6s euenpet.2e and ache 
ntioquia Qonn-o-e 5 unstamped---_-.-.- 19 gS: 
ane... 1972| 7aoi%| 9334||Housing & Heal imp 7s 46] 222 | 77. | Dominion Government Guaranteed Bonds 
Bent of Cambie 72 fsaa| (29 | 3s fnungaren at's as°a0| 0 | = aa a ae 
4 Banko um lo f20 ung: tal B s’ 0 aad 
Barranquilla 88°35-40-46-48| #26 | 29 ||Hungarian Discount & Ex- ” Canadian National Ry— Canadian Northern Ry— 
Bavaria 6 }4s to. --..-- 1945] f244| 26 change Bank 7s....1936) 30 oe Sept 11951] 113%/)113% CR cnn’ ne July 11946) 124%/125% 
Bavarian Palatinate Cons Lseder Steel 6s... --- 1948| 727 | 30 --June 15 1955) 115 34/11 
Cities 7% to...-.-- 1945] f1934| 2234)|Jugoslavia 5s Funding 1956] 5134] 5234 1 1956) 11334}114 |/Grand Trunk Pacific Ry—| 
Bogota (Colombia) 64s '47| f21 | 2234||Jugoslavia 2d ser 5s-..1956] 51 | 5234 11957) 11244/112%}| 4s..------ Jan 11962) 105 /108 
| CR alana ths sepa aa 1945] 719 20% Coupons— 1 1969} 115% j116% ar Jan 11962) 94 95% 
Bolivia (Republic) 83-1947 79%| 10% Nov 1932 to May 1935] f60 | -.- 1 1969) 118, {118% 
1 Slee: etree Sepa 1958| 79%| 10% Nov 1935 to Nov 1936| /42 nt 1 1970" 117% 118% 
78 hAdepnnEbeooneet He 19%! 1044||Koholyt 6 }4s.------.- 1943] f2444| 26% se 
a 0} fil 14 Land M Bk Warsaw 8s °41| /50 oo . . 
Brandenburg Elec 63_.1963| 24 | 2534/|Lelpaig O'land Pr 0349 °46| 427 | 30 Investing Companies 
Brazil funding 5%-1931-51) 84 84% Leipzig Trade Fair 7s 1953) f23 26 
Brazil funding scrip- ---.--- {96 |100 ||Luneberg Power Light & Par, Bid | Ask Par, Bid | Ask 
Bremen (Germany) 78 soon {24 26 Water 7%...-...-- 948] 2434) 27 Administered Fund..-... *| 18.87] 20.07||Incorporated Investors..*| 25.28) — __. 
ee . . 940] 23 | 25 ||/Mannheim & Palat 78.1941 4 | 27 Affiliated Fund Inc...1}| 10.09] 11.12)/Insuranshares Corp of Del 2u%| 2% 
ae Hungarian ane Meridionale Elec 7s- ..1957 82 Amerex Holding Corp...*} 26 27 %||Invest Co.of Amercom.10} 44 46 
SEGA) pol Ne 962} f30 ..-|/Munich 7s to.....-.-1945 4 | 25% | Amer Business Shares_50c} 1.21] 1.33'|Investors Fund C..-..--1) 15.58] 16.54 
Brown Coal Ind Corp— Munic Bk Hessen 7s to '45| f2344| 2514 | Amer & Continental Corp.} 1134] 1214||/Keystone Cust Fd Inc B-2-) 29.81] 32.58 
RE TS {25%| ---||/Municipal Gas & Elec Corp Amer Gen Equities Inc25c} 1.07] 1.19]| Series B-3........-.-.--| 21.41] 23.39 
Buenos Aires scrip. ...-..- {64 | 67 Recklinghausen 7s..1947] f23 | 26 Am Insurance Stock Corp *} 5% 6 Se wesanenévace 25.78] 28.07 
Burmeister & Wain 68.1940) f111 {115 Nassau Landbank 6s '38] f25 30 Assoc Stand Oil Shares. - 7% 8% 1 3S 20.74] 22.70 
Caldas (Colombia) 7 4s °46| f15% 164|'Natl Bank Panama 64% Bankers Nat Invest Corp *} 3% 4%|| Series 8-2..........-- 26.36] 28.89 
Cali (Colombia) 78...1947| #1544 16%|, (A & B)-.---- 1946-1947| f88 , ... | Basic Industry Shares..10| 5.13] --_.|| Series S-4___----___2_- 12.50] 13.84 
Callao (Peru) 7 }44s...-1944) f12%, 14 (C & D)------ 1948-1949} /86 eae | DOOR FUNG EN6..cccccce 24.94] 26.67||Major Shares Corp- --.-.-- * Sa6t - saau 
Cauca Valley 7 4s...-1946] £154] 1644||Nat Central Savings Bk of British Type Invest A---1 -55 -75||Maryland Fund Inc...10c} 9.70} 10.63 
Ceara (Brazil) 8s-----. 1947} f9}4| 11%/| H i. eo 1962} f31 -.. | Broad St Invest Co wees 36.05] 38.56||Mass Investors Trust...-1] 28.65} 30.40 
Central German Power National Hungarian e. Ind Bullock Fund Ltd_--..---. 22 23 %||/Mutual Invest Fund._.-10) 16.44] 17.97 
Magdeburg 6s-..--- 1934] f23 — 86 See 30 -.- | Canadian Inv Fund Ltd. 1 4.55] 4.95||/ Nation Wide Securities...| 4.50} 4.60 
Chile Gove 63 6s assented....| £1744| 1934||North German Lloyd a *47| £9834|100 Central Nat CorpclassA.*} 3934] 4134|| Voting trust certificates_| 2.09) 2.25 
8 assented._......._-- TUT 1098. BBivccnccacedssades 1947} 5334) 55% CE icnnccsvevsne + 6 8 || National Investors Corp--| 7.47) 7.65 
Chilean Nitrate paoo See 71 73 Oberpfals Elec 7%-.--1946| £2434] 2744 | Century Shares Trust...*) 25.71) 27.64/|/New England Fund----- 1} 18.89] 20.31 
City Savings Bank ba Ween State 7% Commonwealth Invest...1} 5.40} 6.84|/N Y Bank Trust Shares--1 i eee 
Budapest 7s__..-.- 1953} £30 evil . Mixediaucessitucue 5] f2344| 25% | Consol Funds Corp cl A-1 9 11 N Y Stocks Inc— 
Colombia scrip issue of '33} /82 84 peaaan City aiga. 22-1088 f47 50 Continental Shares pf.100) 16%] 17% Bank stocks--...-....-- 11.25] 12.15 
Issue of 1934 4% ...1946| f61 63 ||Panama 5% scrip_..-.--.-- fA7 Corporate Trust Shares..1} 2.98} -. |] Building supplies-----.- 11.71] 12.65 
Cordoba 7s stamped_.1937| £79 | 83 ||Porto Alegre 7 % Seti 1968; £2534) 2634 eee 1} 2.87} ----|] Electrical equipment---| 12.62] 13.62 
Costa Rica funding 5% '51| f29 32 Protestant Church (Ger- Accumulative series...1} 2.87} -.-- Insurance stocks- ~~. -.-.- 10.56] 11.41 
Costa Rica Pac adits 49] £304) 3244]|_ many) 7s.._.-.---- 1946| f22 —_ Series AA mod_-_--...- 3.70]  --..|| Machinery stocks- ----- 13.64] 14.72 
cs i ales hid hea distaste seater 1949] f34 37 Prov Bk Westphalia 6s ’33} f25 Que Series ACC mod_-.-...-. '. cee Railroad equipments.--| 13.73} 14.82 
Cundinamarca 6 Ms_..1959} £1444} 1534||Prov Bk Westphalia « a 28 --- , Crum & Forstercom....10} 25%, 28 Steel stocks-------.---- 15.63] 16.83 
Dortmund Mun Util 6s '48] £2444) 2634]| 58.---.......--.-- S22 ‘ape 8% preferred. -_.--- 116 ...--||No Amer Bond Trust ctfs_| 595} 63% 
Duesseldorf 7s to... -- 1945] £2344] 2514||Rhine Westph Elec 7% “30 £30 --. | Crum & Forster Insurance No Amer Tr Shares 1953.*| 2.76)  ___- 
Duisburg 7% to------ 1945] 2334] 2534]| 6e.-.-.-............ {22 ghee Common B shares....10} 32 35 Series 1955.....-...-- a. ae cache 
East Prussian Pow 68.1953] f24 | 25% Rio de Janeiro 6% 2.1983 f25 | 26 7% D , a 112 acoat, Gln 1008........... : SA ndaal 
Electric Pr (Germ) 6348 *50| £2434] 2634||Rom Cath Church 6 s '46| £2344) 25% | Cumulative Trust Shares_*} 6.48] --.-.|| Series 1958...-..----- i ee 
DENG Geksnnckauses 1953| £2434] 2634||R C Church Welfare 7s '46] /22}4| 2434 | Deposited Bank Shsser Alj 2.36) ---.||/Northern Securities-- “i600 73 83 
European Mortgage & In- Royal Dutch 4s_....-. 1945] 165 .-- | Deposited Insur Shs A_.-1] 3.46} -.-_-~|| Pacific Southern Inv pref. - 38 peed? 
vestment 7 }48----- 1966) £35 ..-||Saarbruecken'M Bk 6s '47| f23 | 25 Deposited Insur Shsser Bl] 3.22) - |} Class A--..-.-.--.--- 15%| 16% 
ad income. .....- 1966] 30 | 32 punter 5, pene 1957| f42 .-- | Diversified Trustee Shares oY aa + 3k 4 
Pp epASe Re NCemeue 1967] £35 ial bo - - dep..-.--1957| f38 | 39 -<-------------- 3.50} 11%| ----||/Plymouth Fund Inc A-10c 85 .96 
ts income... ..._-- 1967| 30 | 32 || 48 serip...........---- f12%4| 14% Gcacodahebobkwnn 3.50} 5.05) ----||/Quarterly Inc Shares-..-- 17.95| 19.67 
Frankfurt 7s to-_----- 1945] £2334] 2534]| 8s.------.......-- 1948] f62 gus] Mswcecasemnwacebeuta 7.55| 8.35||/Representative Trust Shs-} 14.07) 14.57 
French Nat Mail SS 6s '52/ 100 {103 8s ctfs of dep._--_-- 1948) f56 --- | Dividend Shares__.... 26c} 1.98} 2.13|}/Republic Investors Fund.-| 1.40) 1.55 
Gelsenkirchen Min 68.1934} f82 .--||Santa Catharina (Brazil) Royalties Management-.-1 % % 
Ditenanuneeat &é swe. 937| {67 <eell. dbsemesd vuascanin 2814] 30 Equit Inv Corp (inen)..6 34.15] 36.70||Selected Amer Shares.2}4| 14.81] 16.15 
REE EE 60 ..-|/Santa Fe 7s stamped_1942| /8134| 82% | Equity Corpconv pref_..1| 3544| 3814||Selected Income Shares-} 5.60) ---- 
German Atl Cable 7s_.1945| f27 | 30 | RRR ICT 80 --- | Fidelity Fund Inc_...... *| 28.25] 30.34||Sovereign Invest Inc com-_| 71.10} 1.22 
German Building & oo Santander (Colom) 78.1948} 13 14 Fiscal Fund Inc— Spencer Trask Fund- ---- *| 21.64] 22.78 
bank 644%.-.----.-- 948! f2414| 2614|/Sao Paulo (Brazil) 63_.1943) f24}4| 2534 Bank stock series...10c| 3.54] 3.85'|Standard Am Trust Shares} 4.15! 4.35 
German Conversion Ottice ee Pub Works 70... a S25 27 Insurance stock series10c; 3.86] 4.21,|Standard Utilities Inc--.-.* -94, 1.20 
Funding 3s....---- 1946] 35%} 36 || 634s------.-.-.--- 1951| f24 | 26 Fixed Trust Shares A-._10] 13.20] -..--||State Street Invest Corp.*| 116 | 119 
Int etts. of dep Jan 1 '38} 90 95 Saxon State ahtge Os... SST 425 27 Dx dncadiasheghawnad 10} 10.96] ----||SuperCorpofAmTrShsAj 4.19} __.- 
German defaulted coupons: ie hicccnaicicell 514} 52 Foundation Trust Shs A_1 .90 = AA ‘ 
July to Dec 1933 ye rh series 5g.......- 1956 51 524 | Fundamental InvestInc__2 d 
Jan to June 1934 mail Coupons— fs tappemnes Tr Shares A 
July to Dec 19. pac Nov 1932 to May 1935] /60 noe | | Da cuncuegnecscenssee 2 
Jan to June 1935_- pare Nov 1935 to Nov 1936] [42 ae cama Capital Corp. -_-_.- 
July to Dec 1935_- ee 7 & Halske deb 6s. crys £345 |395 General Investors Trust_* 
Jan to June 1936_- ae B Gessinsiire ics 98 --- | Group Securities— 
July to Dec 1936_- pata State Mtge Bk ‘Siadiaem Agricultural shares... -- . 
Jan to June 1937-_- O06 TH  Miccadiecactseccun 52 55 Automobile shares... ... ‘ ; 
WE BOOT weceusoe 24 2d series 5s.......- 1956} 51 53 Building shares........ é 2. . 
German scrip....-..- s6%| 7 Coupons— Chemical shares.-....- ‘ ° ; 
German Dawes coupons: Ost. 1932 to April 1935} £60 eco Food shares..........- 96 0. Series B i : 
Dec 1934 stamped_- .-.---- 9K 9% Oct 1935 to Oct 1936--| 42 ne Investing shares. ._...- 1.61] 1.75}|Trusteed — Bank Shs B .86 .95 
Apr 15 ’35 to April15 '37.| £18%| 1934|/Stettin Pub Util 7s...1946) f244 26% Merchandise shares....| 1.43] 1.56||/Trusteed Industry Shares} 1.52] 1.67 
German Young coupons: Stinnes 7s unstamped_1936| f71 --- Mining shares_........ 1.77] 1.92)|/U : El Lt & or Shares A..| 17%| 17% 
Dec 1 '34 stamped_--__-- f12%\ 12% Certificates 4s...1936) /59 oo- Petroleum shares--.-... 1.68] LL.B Bi conucccsccnsecssess 2.81} 2.91 
June 1 '85 to June 1 °37.} f14%| 1544 78 ped.....-. f61 eos peer nenee. 1.44) 1.57 Voting trust ctfs....-_.- 1.04) 1.12 
Graz (Austria) 8s- ---_ 1954] 106 enn Certificates 4s...1946} f49 --- | Steel shares........... 2.13} 2.30,};Un N Y Bank Trust C-3_* 3% 4 
Great Britain and— Toho Electric 7s..-.-..-. 55} 91 93 Tob in deine wee 1.06] 1.16]}Un N Y Tr Shs ser F_...* 1% 17 
e TR wccensnuss 960-1990} 10914/11034||Tolima 7s-..-.-..--.-- 947} f13 14 Guardian Inv Trust com.* % || Wellington Fund....--. 18.79] +20.61 
G _ reas 1948] s48 ...|/Union of Soviet Soc Repub Preferred... ....... 24 26 Investm’t Banking Corps 
Hanover Harz Water Wks 7% gold ruble-..-- 1943] t86.54| 91.14 | Huron Holding Corp-_-.--1 56 .96]|Bancamerica-Blair Corp.1 9 10% 
PIE EES 1957| 23 | 26 ||Unterelbe Electric 6s..1953| f2434| 26% | Institutional Securities Ltd First Boston Corp..--.-10| 23%] 25% 
Haiti Pibvdacwoskea. 1953} 98 |100 /||Vesten Elec Ry 7s....1947| f22%4| 24 Bank Group shares- - -.. 1.71| 1.84/|Schoelkopf, Hutton & 
Wurtemberg 7s to....1945!' f2434| 26 Insurance Group Shares. 1.57\ 1.71 Pomeroy Inc com- -.10c 3% 4% 
For footnotes see page 744. *No par value. f Fiat price. 
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For miscellaneous Canadian tables, usually found 
in this section, see pages 738 and 741. 






































Montreal Stock Exchange 






















































































Friday Sales | wa 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Montreal Stock Exchange Stocks (Concluded) Par| Price |Low High) Shares Low Htgh 
July 24 to July 30, both inclusive, compiled from official sales lists | Steel Co of Canada__---- te hl 83 84 436| 77 May! 96% Mar 
7 = one Sasi Soriano | sail “tw tse] | “avd nel Te Mas 
3 teel Corp......-- 7 73 % June ar 
on we Range + Range Since Jan. 1 1937 | waphasso Gotten” we i We * on" =" 28 10} 21 May| 35 June 
Prices Western Grocers Ltd_._-- _, ee a b 
Stocks— Par| Price |\Low  Htgh| Shares| Low High coceeeen 508 148°” 148 131 11546 Marl 120. Jan 
5 5 
Acme Glove Works Ltd--*|__--. 9% 93% 5| 93% Apr} 1834 Jan oi 3 liu Sel. a. 
6% % pref....--.--.- 100} 75 75 75 5] 75 Mar] 93 Jan 25 25 10| 30 Mar| 43 Jan 
Agnew-Surpass Shoe. -.--*}____-_- 11% 12 255 8% Jan} 12 Jan 
ae ered wgeeeneann= 00 10514] 105% 105% 2} 105% June 1” a 
ta Pac Grain A.....%}...... 3% 3% 5 3 July an 
Preferred. ......--- 100}'"i5| 15 15 235] 15 July} 4246 Jan ee oe) so Seal tet Sane 
Amal Electric Corp---_--- ee 30 30 20 5 Jan 7 Mar 185 185 50| 182% July] 211 Jan 
Associated Breweries....*)____-- 14% 14% 110} 11 Jan} 16 Mar 225 225 49| 219 Jan| 241 Feb 
Bathurst Pow & Paper A.*| 20%) 20% 21% 671) 17 Apr} 23% Apr 330 335 18| 314 Jan| 340 Mar 
Bawif (N) Grain. --.----*|------ 1.75 1.75 30] 13% July; 5% Jan 198 200 118} 198 July] 226 Feb 
ee {00 fo ah alee 20 20 26] 2644 Jan| 38 Jan 252 252 13' 246 Mar 258 May 
Bell Telephone....-... 100} 169%] 168% 169% 576| 157 May] 170 
Braailian Tr Lt & Power..*| 2634] 255% 27%] 12,070] 18% Jan| 30% Mar 
British Col Power Corp A-*| 34%] 34% 35 567| 34% July} 39% Jan 
pases ge | a a) oy 2 35) HR 2) ANSON BIOS camden covrmen 
ruck Silk Mills.....--.- 30 y an 
Gansda Cement ------.*|"i8i| te3¢ 16°| 689] 149% June| 2256 Apr Bie tae 
a | eee 15%| 15% 689} 14% June pr iri 
ciPretered<0.------i00| 108 | 10t ” 108 25] 104° “Yan| Lilt ep INCORPORATED Municipal 
an North Power Corp.-. ‘ 02} 20 ay Jan i H 
Canada Steamship peentet . 2 E . = 2 July Hy! Apr 255 S Hers my pee ' P ublic Utility and 
Preferred. _....----- 9% 7 9% July} 18% Apr % 4 5 
Canad Wire & Cablecl A.*| 6734] 6715 67%| 100] 60  Jan| 6734 July t. Vames St., Montrea Industrial Bonds 
Canadian Bronze. ..-..-- Oe ae 47. 47 10| 47 May| 61% Jan 56 Sparks St., Ottawa 330 Bay St., Toronto 
pS RP eae 108% 1084 10} 106 Marj 110 Mar 
Copeman Gut & Fountry 5] 25 | 35° a5«| ses] a3 Ace] aa” BoD 
o cececccecces pr 
Canadian Celanese... --- *| 25 | 24% 25 486} 23 July] 31 Mar Montreal Curb Market 
sa bby aes aot zt es ‘Z = ot a = a July 24 to July 30, both inclusive, compiled from official sales lists 
Canadian Cottons pref.100}___--.- 109% 109% 17} 105 Apr} 106 Mar Friday Sales 
Canadian Fairbanks pf.100} 103 103 103 5} 101 Jan} 101 Jan Last |Week’s Range| for Range Since Jan. 1 1937 
Cansdian tudust Richol-*| 6x%| “6% Oi] 17920] "6  Apr| 8s¢ Jam Bole | nall Seen| nara 
nadian Indust Alchol- - 4 \% ’ pr y% Jan Stocks— Par Low High) Shares Low High 
canta caconoive--*] 185) 12d dsc) Mao] asst ARS) a : 5 
an Locomotive ---.* 3 ; 30 M4 y % Jan! Abitibi Pow & PaperCo..*| 5 5 5%| 18,885] 5 July| 15% A 
Canadian Pacific Ry--- -25 11%} 11% 12 2,321} 11% July}; 17% Mar 6% cum hat dm cernctoe ” ~ ss 54% sess 1,206] 41% pow d ae yo od 
Cockshutt Plow.........*}_..--- 14% 15% 407} 13% July aos Mar Certificates of dep...100]____-- 55% «57 167| 41 Jan} 79% Apr 
Con Min & Smelt “a 81 80 81%] 2,102) 72 Apr| 100% Mar 7% cum pref______-. SOs wes 76 76 10} 60 #$=Marj| 97 Apr 
Aluminum Ltd.....-..-. he ie aie 118 118 5} 114 May! 135 Mar 
Distili Corp Seagrams- ~~~} _.---- 22% 23 255} 20% Apr} 29 Mar fi asbestos Corp Ltd__----- *| 86%] 84 87% 571} 84 July} 92 July 
Dominion Bridge- --..--- "| 4834] 484 4934 390} 47 May oar Mar | Bathurst Pr & Pap class B *| __-__ - 9 9% 155} 7 #£«'Feb| 12% Apr 
Dominion Coal pref. ...100)___--- 20% 21 516} 19 * June} 23% Mar | Beauharnois Power Corp_* 8% 8 8%| 1,185 6 June 9 Jan 
Dominion Glass-.-.-....- Pa 115 «115 40} 110 Jan} 118 Mar | Brewers & Distill of Van_.* 7 7 7% 7% Feb 9 Apr 
Dominion Steel & Coal B 25} 2234} 21% 22%] 6,988) 13 Jan} 28% Mar { Brit Amer Oil Co Ltd_...*| 23%] 23% 23% 565} 21% Apr} 2644 Mar 
Dom Tar & Chemical-.-.--*}_...-- 12% 13 600} 12 June} 18% Apr] BC Packers Ltd_._.___- *) 1634) 163% 17% 41] 16% Feb) 22) Mar 
544 % new pref-_----- re 86 86 50} 86 July} 86 July | Canada Bread Co Ltd___.* 63% 63% 6% 25 6% July 6% July 
Dominion Textile. 510) 73 Jap} 8534 July | Canada Malting Co Ltd_.*| 38 38 «38 370} 34 Jan} 39 #£Apr 
Preferred .......<...- 35} 140 July} 145 Feb | Can Nor P 7% cum pref100|_____- 111 111 37| 109 Jan| 112 Feb 
Dryden Paper_..-.----.-- ° 595} 13% Jap} 20 Apr | Canadian Breweries... .- * 3 3% 400 2% Jan 4 Jan 
East Kootenay Power--.-..*}.----- 2 2 10; 2 Jan} 6% Jan eaten gaat *| 21%] 214% 21% 185} 144% Jan| 21% July 
Eastern Dairies......-..- ° 1.75 1.75 1.75 5 1.50 July 5 Jan | Cndn Dredge & Dock Co.*|_...-- 3 43 25} 38% Apr 7 Mar 
Electrolux Corp....-.--- 1] 17%] 17 17% 570} 17 July} 24 Jan | Candn Gen Investments-_*| ------ 9% 9% 400} 9% Jan} 11% Feb 
English Electric A-- ----- *|------ 39 39 75) 30 June} 40 Jul¥ | Cndn Marconi Co--....- 1] 1.85 1.60 1.85} 175] 1.50 July| 3% Jan 
English Electric B------- , ee 14 14 10} 10 June} 163% Jan | Canadian Pow & Pap Inc.* ela ec 2% 2% 65 2% July 7% Jan 
Foundation Co of Can...*| 24 24 24 170} 23 Apr] 31 Apr | Can Vickers Ltd _...---- 9 8% 9 110 7 Junel 16 Jan 
General Steel Wares-_.... , eae 13% 13% 310 8% Jan} 18 Mar] Ganadian Wineries....._.|------ 1.70 2.50 75) 1.70 July 3% Jan 
Gurd, Charles......-.-- , ae 1134 11% 85] 74 Jan} 1534 Fed | Catelli Food 5% em pret 15| 10 10 ~=10 10} 10 Jan| 11% Jan 
Gypsum Lime & Alabas..*} 1244] 124% 14 430} 11% June] 18% Mar | Celtic Knitting__...__----|------ 1.30 1.30 25) 1.30 July} 3.00 Apr 
Hamilton Bridge----_--.-.- + ee am 36 85] 12%¢ Jan} 18}¢ Apr | Claude Neon Gen Adv--.*}.....-- 30c 35¢ 650} 30c June} 80c Jan 
Hollinger Gold Mines....5]___--- 11% 11% 798) 10% May) 15% Jan | Commercial Alcohols Ltd.*} 1.90) 1.80 2.00 450| 175 Apri 4 £Jan 
Howard Smith Paper_.--*}____-- 29% 30% 245) 18% Jan) 34% Apr a ee ed 4% 4 4%! 1,050 3% Apr| 4% Apr 
Preferred. -......... aR 105 105 54 99% Apr) 106 July | Consolidated Paper Ltd_.*' 173%%| 165 17%’ 5,974; 10% Jan’ 24 Apr 
Imperial Oil Ltd... ._...-- 20%| 20% 21 3,581} 20% June rH, Mar | David & Frere LteeA_.-.* 5 5 5 60| 4 Mar 5% Feb 
Imperial Tobacco of Can.5| 14%} 14% 14% 2,010 13% Jan) 15% Mar | pominion Eng Works Ltd*| ..---- 61 61 50} 59 Apr| 73 Apr 
eee | Sa 7 7 235 7 Feb 7% Jan! ponnacona Paper oS. *| 15%| 15% 16 457| 13% Apr| 19% Apr 
Industrial Acceptance. --- - 36 36 0«=— 386% 164; 33% Apr! 38} Jan | Don Paper B__.--.------ 15 15 15% 161; 13% Apr! 19 # £Apr 
Int Hydro-Elec Sys A...25]___--- 13% 13% 100} 10% Jan) 15 Jan] astern Dairies7 %cmpf100} ------ i. ke 77| 8% Junel 30 Jan 
Intl Nickel of Canada....*) 6534) 6436 6534) 4,832) 54 Apr) 73}4 Mar | furopean Elec Corp...-10|..-.-- 7% 8 500| 734 July| 10% Feb 
Internat- Pet Co Ltd_-_-.-- *| 3554] 3434 355%] 1,511] 33% Apr) 395% Mar] pairchild Aircraft Ltd__-_5]------ 9% 9% 425, 8 June] 13 Jan 
International Power- ---- Pere 5 5 80 4% June} 12% Jan] yeet Aircraft...-....----]------ 10% 10% 15} 10 June} 10% July 
International Power pf_100}___--- 88 89 112} 86% June} 98 Jan | Ford Motor CoofCanA_.*| 235] 23% 23% 113) 21% June} 29% Feb 
Lake of the Woods....100)____-- 29 30 492} 28 June) 43% Jan Foreign Pow Sec Corp....*]------ 1.05 1.05 40 1.00 Apr} 2.50 Feb 
Lindsay (C W) pref. ---100 ake ois 71 71 5| 71 July} 78 June! fraser Cos Ltd...---.--- ~ EARS 44 44 71' 30 Feb| 50 Apr 
Massey-Harris- -----..-- 9%} 9 1056) | 980) 834 Feb) 1646 Mar| Voting trust otfs--..-- *| 43%4| 43 45 | 2,407 29% Feb| 50 Apr 
McColl- Frontenac Oil...2* 12 11% 12 2,125) 8% Apr) 15 Mar! Gen Sti Wares 7% cu pf 100) ------ 90% 90% 45 76 Jan| 110 Mar 
Montreal Cottons pref. 100}. - - - - 104 4 10434 7) 104 = =July) 110,» Apr | Goodyear T & Rub of Can *)..._-- 92° (92 100} 92 July| 92 July 
Mtl L H & P Consol-_.--- 33%%| 3234 3334) 6,091) 29 Apr) 36% Jan | Inter-City Baking Co...100 33 3s. 3 5| 32 June] 3934 Jan 
Montreal rramrana...i80 88 88 88 15} 80 ay; 100 Mar | Inti Paints (Can) A......*|-.---- 6 6 50} 6 July} ii Jan 
National Breweries. ..... *) 41%} 41 41% 785| 37% Apr) 42% Feb 5% cum pref......--- 50 ‘NARA 18 18 50} 18 Apr| 20 Jan 
National Steel Car Corp..*| 47%) 47% 48 490} 39% Apr} 57} Jan | qnti Utilities Corp A...-- NG 18 18 30} 15% June} 21% Feb 
Niagara Wire new-......-|_...-- 4444 44% 100} 40 Apr) 54 Feb | {Internati UtilitiesCorpB.1| 1.75} 1.65 1.80 625| 1.25 June| 3% Feb 
Noranda Mines Ltd-.--. *| 64 | 64 1,476) (5434 June} 83 Feb | Lake St John P & P_....-- 6634] 66% 66% 70| 66% July| 67 July 
Ogilvie Flour Mills...-.- > or 235 236 25| 235 Apr) 300 Mar | yackenzie Air Service...-| 1.50} 1.50 1.60] 1,100} 1.25 May| 1.80 Apr 
RS | | Sa 158 158 20] 150 Apr} 158 July | MacLaren Pow & Paper__*|.----- 32 04032 200} 27 #4£Apr| 37% Jan 
Ottawa LH & Bower=--100 87 86 90 22} 87% July} 99 Jan | Massey-Harr 5% cu pf.100| 55 55 55 100} 52% Jan| 73% Mar 
Preferred. .......... 101 101 101 5} 103 May} 103 May | wcColl-F O11 6% cm pt 100 ogi 91% 91% 10} 8944 June] 100% Mar 
pa eee, om 63 63 90| 58 May| 63% Apr! Meichers Distilleries.....*|...... 2 2 1} 1.50 June) 9 #£Feb 
Preferred __.....--.-- 100 Bees 125 125 5) 127 Feb} 130 Jan eb bowwiitiete Hx ‘ 6 6 6% 308 6 July 9% Feb 
Power Corp of Canada. . 22%] 2134 22%) 1,288) 18 June} 33% Feb | mitchell (Robt) Go Ltd..* 22 22 22% 530} 19 Apr| 30 Jan 
uebec Power........-- 19 18% 19 705} 17 June; 2534 Jan | page-Hersey Tubes_...-.*|.-.--- 105 105% 125} 99 Jan| 110 Mar 
Regent Knitting... ..... *| 1034} 1034 10% 30) 8 Apr) 11 June | price Bros & Co 77 se ido|""40""| 30 40 751| 35 Apr| 4836 Apr 
Se S615..... 24 «24 5} 19° Jan) 2334 June 6% pret...... 1 70 68% 70 440} 64% Apri 79 Mar 
Saguenay Power pref... - 103 103 103 10} 9934 Jan) 10346 Apr | power Corp of Canada— 
St Lawrence Corp......-. *| 12%] 12 12%) 1,446) 836 Jan) 15 Apr]  6o% cum ist pref_.... 100] 99 99 99% 175} 99 July| 107 Feb 
preferred -  -.-.---. 50} 3434] 33 3434) 945) 25 Jan) 39% ADF! Quebec Tel & Pow A-_-..*|--.... eee 35] 4% Jan| 5 July 
att Lawsenes Paper pref 100} 91 90% 91 717} 68 Feb) 97° May | Royalite Oll Co Ltd....-- *| 47%| 47% 50% 695) 343 May| 59% Mar 
Shawinigan W & Pow....*| 29%} 28% 29| 2,589) 2534 Apr| 33% Feb Sarnia Bridge Ltd A__._- *| 16 16 «16 60} 13  May| 22 Jan 
Sherwin Williams of Can.*/__---- 24 24 125} 23 June; 30 Apri gf... *| 7% 7% 7% 95 7% July| 16 Jan 
Simon (H) & Sons. ....-- re EE 14 14 50| 14 Jan} 16 Jan —— 
Southern Canada Power..*| 13%] 133% 13% 180] 12 July! 18% Feb ° tiie par value 
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Friday Sales | Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1937 — wr Range fs Range Since Jan. 1 1937 
Sale of Prices Week a of Prices ee 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Southern Can P pref..10U; 106 105 107 49} 105 Jap! 108 Feb | Building Prod...-..--.--- > en 60% 60% 20; 651 Jan}; 74% Mar 
United Securities Ltd..100) ..---- 16 16 5} 154% June; 25 Bem. 1 ORG Ws wcsccnesess * 16c lé6c 18c} 29,500 lle June 23c Feb 
Waikervilie Brewery Ltd-* 2 2 2 375} 1.75 June 334 Jan | Burt (F N)-.------.--.- 25; 4144} 41 41% 185|} 3934 May| 443% Jan 
Walker-Good & Worts (H)*|--.---- 49% 50 85} 42 Apr} 51% July | Burlington Steel........ - a 16% 17% 155} 14% June} 18 Mar 
alker-G & W $1 cum pf-.*/-_..-.-- 19% 19% 15| 18% June} 20 Feb | Caigary & Edm~.-.-....-.-- * 2.70 2.45 3.10] 23,223 2.00 Apr 655 Feb 
W 
Calmont Oils. ..-...---- t ore oie aye 1. by F~-4 1 75 Mar 
Mines— Canada Bread ....-.-.---- q } ¢ July}; 10% Jan 
Aldermac Copper Corp..-*} 1.06; 1.06 1.12) 3,300 75e Apr! 1.90 Feb | Canada Bread A pref..100/..---- 100 101 10} 99% May] 103% Mar 
Alexandria Gold....-.--- 1 2c} 1%e 2c} 7,000} 1%4c¢ July} 4\%e Jan | Canada Bread B pref---50/------ 52% 53 10} 50 May] 5934 Feb 
Arno Mines. ......----- _) 2%4¢ 3c 200 3c June 9c Jan | Canada Cement--.-.---.--- “| 15%] 15% 16 234; 14% June} 23 Apr 
Beaufort Gold......-.--- ] 33¢ 30c 86 33e 400 20¢ June 65c Feb | Can Steamship (new)-.-.-..* 3% 2 3% 327 2 July 7 Apr 
Big Missouri Mines Corp-i 48c 48c 50c 650 4lc May 72c Feb Preferred new .....----|------ 9 12 305 9 July} 18 Apr 
Bouscadillac Gold Mines-1 2l1c 20c 22c;} 14,900 19¢ July}; 1.15 Feb | Can Wire & Cable A----- 68%} 68% 69 41} 50 July} 75 Mar 
Brownlee Mines (1936) ---1 4c 4c 4c 700 3c June 13c Jan | Canada Wire & CableB -*| 28 25% 28 135} 19 June} 31 Apr 
Bulolo Gold Dredging Ltd 5} 2534; 25% 26 375) 2344 June} 30 Feb | Can Bank of Commerce 100 184 184 187 66] 183 Jan} 210 Jan 
Calgary & Edmonton..--.-. 2.75| 2.50 3.05) 2,100} 2.10 May| 6.40 Feb | Canadian Breweries.....*|------ 2% 3%} 2,325 2% June 3% Jan 
Can Malartic Gd M Ltd.*; 1.14 1.14 1.20) 1,000 90c June| 2.28 Feb a, Spee 20% 21% 300} 14% Jan] 21% July 
Cartier-Malartic G M Ltd 1 15c lie 16c} 9,400 15e June| 47%e Jan | Canadian Canners lst ptido Deana 19% 19% 100} 18} May; 20% Jan 
Oentrai Cad... ..cccesee-|-<---- 29¢ 3lc| 8,400 25c June| 65 #=Mar 2nd preferred. .._-.--.- 11%} 11% 11% 305} 10 Marl 12% Jan 
Cent Patricia Gold_..-.-- Phd ssw 2.80 2.80 100 2.20 Feb 5.15 Feb | Canad Car & Foundry...*) 14% 144% 15 775) 14 Apr] 21% Feb 
Congo] Chibougamau.---.) 78¢ 78¢ 98c| 3,650 78c July! 2.70 Feb PUEMUOE, <anecccsees GeRseduss 25% 25% 100} 2334 Apri 32 Jan 
ET Ls es Se 95¢ 95c] 2,200 55c A 3.60 Feb | Canadian Dredge__..-.-- *| 43 41% 43 510 8 May] 47 May 
Dome Mines Ltd-------- _. OAS 39% 40% 20; 39 June} 50% Jan | Canadian Ind Alcohoi A--* 6% 6% 6% 750 4% Apr 8% Jan 
Duparquet Mining Co-.-* 7¢ 6c 74c| 16,000) 6%c Jan UE a OO 4% 4% 100} 4% June} 7% Jan 
East Mailartic_-..------- Bisedess 1.00 1.00 900 7lc June| 2.03 Jan | Canadian Locomotive-.-.-..*|--.--.-- 12 12% 19} 12 July] 23 Jan 
Eidorado Gold M Ltd_-...*| 2.60 2.60 2.85] 4,950 2.10 Apr 3.60 Apr | Canadian Malartic- ~~... ® 1.17 1.16 1.26} 10,465 85e June} 2.30 Feb 
Falconbridge Nickel M.-*| 8.00) 8.00 8.00 325) 7.00 June} 12% Feb | Canadian Oil.......---- > ee 14 15 108} 11 June} 19 Jan 
Francoeur Gold M Ltd-.--i|------ 70c 73ce} 2,100 60c June} 1.58 Feb | eee eee 116 «116 210} 115 Apr] 135 Jan 
Graram-Bousquet Gold M1} ----_-_- 10c 10c} 2,500 9c June 60c Feb  Maccdebeddisencese 25' 11% 11% 12 2,902} 11% July} 17% Mar 
DD es nba ee ceeneehe 2.02 1.85 2.15} 5,665 1.35 Apr} 4.10 Feb | Canadian Wineries.-..--.- * 2.00} 2.00 2.25 170 1.75 June; 4.00 Mar 
RE SEE ck kcnwencne Moines - 37¢ 8 37¢ 100 59c Feb 62c Jan | Cariboo Gold_-........-- || ara 1.50 1.50 100} 1.41 July} 1.75 Jan 
Hudson Bay Min & Smelt *|------ 31 31 220) 25% June} 41% Feb a Co pref... -- 100 ay Lay 4 = , poe _—_ _— 1.07 Feb 
le Trethewey -.----- 1 d 4c ° ec June 1.66 Jan 
J-M Congo] G M Ltd....1} 21%c 2lc 21%c} 2,400 20c June 57c Feb | Central Patricia_......-- 1 2.72] 2.70 2.85) 4,815] 2.10 June) 6.25 Feb 
Kirkland Gold Rand------|----.-- 33c 33c} 1,066 33c July 45c Apr | Central Porcupine.....-- ae 12c 14%ec z 9e June 43c Jan 
Lake shore Mines......- | a 50% 210; 47 £=June| 69 Jan | Chemical Research --..-- , 9le 1.00} 6,050 75c Apr) 1.44 Jan 
Lamaque Contact G M..* 4c 5c} 4,300 4c May! 27%c Jan | Chromium Mining.....-.-. ° 77¢ 72c 78c| 11,250 60c Apr 1.47 Jan 
Lebel Oro Mines... ...-. asec 20%ec 214%c| 2,766 1Ze June 30c Jan | Commonwealth Pete -..-*/------ 35e 3 A 24c Jan 95ce Feb 
| ST ae | 3c 3c 500} 24e July] 1c Jan | Cockshutt Plow ng 
Macassa Mines. -----.-- 3j----.- 5.35 5.35 115} 4.25 June} 8.50 Jan | Coniaurum M ° 
MelIntyre-Porcupine- ---_- ES 364% 36% 200} 334% June] 42 Jan ns Bakeries. ..-.-..-.-- ¢ 
MeVittie-Graham - __-_--- | ee 35¢ 35c¢ 100 30c June 55¢ Feb | Cons Chibougamau. 
MeWatters Gold____---- ~ 42c 42c¢ 700 42c June} 1.19 Jan | Cons Smelters........-- 
DE cn cbedisaherpetelcoces= 3c 3c} 1,500 3c June 10e¢ Feb umers Gas......-. 
O'Brien Gold Mines Ltd..1} 6.10 6.00 6.40; 3,990) 5.60 June} 13% Jan SBo ccocsce 
Pandora Cad. -....------- 47¢ 47c 55c ,400 40c June} 1.10 Mar | Crow’s Nest_.....---- 
Pamour Porcupine M-....*|------ 2.40 2.80) 2,900) 2.15 June} 4.05 Jan | Darkwater Mines. 
Parkhill Gd M Ltd new--1/------ 18%e 20c] 3,916 15e June} 42c Feb | Dominion Tar & Chem Co- 
PGE. auocaccescscce 2.05} 2.05 2.15) 5,250 1.90 June} 3.80 Feb | Dist Seagrams-.........-. 
Pend-Oreille. .......----- 3.60} 3.50 3.60 925| 2.55 May| 6.50 Feb | Dome Mines.-_.-...-...-- 
Perron Gold Mines Ltd-_..1/) ------ 1.00 1.05) 1,900 70c June| 2.51 Jan | Dominion Bank... 
Pickle Crow Gd M Ltd-.--1/------ 5.50 5.50 65 5.20 July 9.10 Feb | Dominion Coal pref. - 
Read-Authier Mine.-....-. 1} 3.75) 3.75 3.80) 1,125] 2.80 June} 6.85 Feb | Dominion Explorers 
Red Crest. ....-.-.- bb ewe 60c 65c} 2,000 50c June} 2.00 Feb | Dom Steel Coal B. 
i csaiae abd diel en 9c 8c 9c} 10,750} TMwe June 22c Feb | Dom Stores. ...-.. 
San Antonio Gold. 1.59} 1.59 1.70 600 1.47 Apr| 2.38 Jan | Dorval Siscoe.-.... 
Shawkey......-.... are 50c 50ce 55c} 3,500 38c June| 1.13 Feb | East Steel Prod 
Sherritt-Gordon.-..- ...- 1 2.75} 2.71 2.80) 2,475 1.80 Apr 4.00 Feb | East Malartic.-- 
Siscoe Gold Mines Ltd...1} 3.70) 3.70 3.75) 1,475) 3.20 June} 6.65 Jan | Easy Washing. -_- 
Sladen Mal.-_.... deinen aiiline 1 95c 90c 1.01 ,000| 76%c June} 2.50 Jan | Eldorado Mines........- 
Stadacona-Rouyn..-..... * #1.17] 1.12 1.27] 29,025 c June| 2.90 Mar | English Electric A 
Sullivan Cons leone Ltd_1 1.22 1.22 1.29} 1,240 1.00 June} 2.25 Jan | English Electric B 
Teck-Hughes Gold_-_---- eae 4.90 4.90 70} 4.60 June| 6.10 Feb | Equitable Life__.____~- 
Thompson Cad__---.... 55e 55¢e 63c| 44,480 47c June| 2.15 Jan 
Towagmac Exploration --1)------ 1.09 1.09 500; 1.00 May} 1.95 Feb | Falconbridge._.........%| 8.00} 8.00 8.00 931 7.05 June} 12.90 May 
Ventures Ltd (new) ------ * 7.65 7.65 8.00 50; 7.00 July 7.95 July | Fanny Farmer..........*| 2434] 24% 25 4,075} 19 Apr}; 25% July 
Lf. te eer eer ee 35ce 38c! 10,550 30c June' 73%c Apr | Federal Kirkiand........1 9¢ 8c 10c] 25, 7c June Jan 
PONG Bid dws sidcn eos *| 23%| 23% 24%] 3,355] 21% June} 29% Jan 
Firestone Petroleum. -_.25c}._____ 23 25%] 6,100] 23%c July 26c July || 
Foundation Pete. .....-- s 34c¢ 30c 37c] 11,900) 20}4c June}; 1.25 Feb 
Db betimneeccan- ad 68c 65c 7ic}| 6,050 June 1.58 Feb 
DUNCANSON, WHITE & Co Simmrtatetae = i] “Soa Too "RA 1705] foe atte] 6 BR 
9 e Gillies Lake Gold.......- 1 29¢ 29¢ 32c} 17,600 29e June 65c May 
. SR aa 3Kel 3%e 8c] 52,725] 3}%e July 30c¢ Jan 
STOCK BROKERS God's Lake Mines. =----- *| G3e] G2e 67c| 19,225] 400 June! 1.02 Jan 
Members Toronto Stock Exchange Gold oe ~ Kus S038 ae ; 30 June 88 io 
Canadian Commodity Exchange, Inc. Mining. ......- 1} 13%e 13¢ une 149,350} 7%e July 22c Apr 
New York Curb (Associate) eg : SS ia Pages 4 + eee a0 4 oo oss 4 
TEP Miele tte ein ON mS — Bf NESE y ao 
15 King Street West, Toronto. WA. 3401-8 Graham Bousquet....... 1] lle} 10c ile} 3,350 9c June| 630 Feb 
Granada Mines-........- | ae 20ce 25c} 5,400 156 June 57¢ Feb 
Geaase MN Siti woh ne 7 7c 7c 7c} 3,500] 634c Apr 18¢ Jan 
Toronto Stock Exchange Preterred, soe ---2-*| 47 | 42s¢ 47 | 890] 8834 Marl et! Abr 
July 24 to July 30, both inclusive, compiled from official sales lists Great West Saddlery-_-_-~- _, 150 150 10} 150 = July} 335 Feb 
7 Gales Guanat oe "Tere goon k oft ae oant rT tn ae 136 Jan 
' cee , n 
Last |Week's Range| for | Range Since Jan. 11987 | Hamilton Cotten pret..30|-.--*| 33°° 33°| "0 30% “Janl 40xk Abe 
Sale of Prices Week | Harding Carpets.......- _ agaeer 5% 5% 365 4% Apri 7 Jan 
Stocks— Par| Price |\Low Htgh| Shares Low High Hane MOMs uchscvadude 1] 1.30] 1.30 145) 7,530 ' 3.00 June} 3.44 Jap 
_____ A eae 4 ’ 
IE sa reniioes~onas “| 5%| 5 6%| 6,045| 6 July! 18% ADr | Hignwood Garces...-22-- *| 19igel 194 23e| 31125] ise Jan| oe Mar 
6% preferred .. 5644} 54% 59% 515) 41% Mar 0 Apr | Hinde & Dauch_-_-_____-_- 20%e 21c 490! 19 June} 22% Feb 
Acme Gas & Oil-_- e 14c 13%c 14¢c} 6,325 lle May 20c Jan | Hollinger Cons 5| 1134} 11% 11%] 1,635! 10%0 Apr| 15%ec Jan 
Afton Mines Ltd_-..---- Bias shins 3i4e 3c} 1,200] —_3e June} 10}4c Jan | Homestead Oll.---.....- 44%c 48c] 11,900} 3¢ May) 87c Jan 
Ajax Oil & Gas_--------- 40c 40c 40c} 2,400 29c Apr| 57c Apr! Howey Gold............ il 33c 33c 36c} 8.300 80c¢ July 72¢ Jan 
A P Consol Oils. .-..-..---]|..---- 33c 36c] 2,693} 29¢ Apr| 95¢ Feb uron & Erie........100}__. 81 82 "25) 72 Jan| 94 June 
Aidermac Copper - -- - - 1.06] 1.06 1.11] 12,030} 78¢ June| 1.89 Feb! Imperial Bank... 10u|------| 220 222 June] 251% Jan 
Alexandria Gold- -----.-- 2c 2c 2c} 1,00 2c May| 4%c Jan} Imperial Oil......._.. «| 20%) 20% 21 4,767 Apr| 24% Mar 
Anglo-Huronian Lta 5.70) 5.70 5.95) 1,110} 6.00 June} 8.75 Feb | Imperial Tobacco.....-.5|-..... 14% 14% 85} 13% Jan| 15% Mar 
Argosy Gold Mines 40c 40c 42c] 5,488 350 June} 1.42 Fep Preferred_..__.._____ Wea 7 7% 60 7 July 75% Jan 
Arntfield Gold. ......-.- 35c|  35e «= 36c} 3,080) 35¢ June} 1.15 Feb | Inti Milling pref______- 100}..----| 99% 99% 10} 97 July] 105 Feb 
Ashley Gold--.-.-------- 1]-.--.- 8c 8c] 1, 7c July}; 15e Feb | International Nickel-....*| 65%4| 6414 6534| 5,243] 643% Apr] 73% Feb 
Astoria-Rouyn -.-------- 1} 6%ce 6c 834c| 76,800 6c July} 25¢ Feb | International Pete_ *| 353%] 35 35%] 1,639] 335% June] 39% Mar 
Ault & Wiborg Pro----100)-..--- 100 100 10] 100 July} 10244 Feb | Intl Utilities A_........_* 16% 18 "35| 15% June] 21% Feb 
Aztec Mining. -------- 50c}....... 8e 8c} 5,000 7e May} 12¢ Apr | Internat Util B.___ *| 1.80] 1.75 1.80] 2,600] 1.25 June} 3.15 Feb 
Bank ot Canada. ------ SiRb<6-. 58 be 60c 59| 57 June} 60 Jan] Jack Waite Mines......_1|_... 66c 69c] 3,600] 50c June} 1.61 Mar 
Bagamac Mines..-....-.- 1} 25¢} 19¢ 26c| 15,937| 1640 June] 490 Apr] Jacola Mines.......--.-1]  32c] 30c 32c] 5,832] 25¢ June| 53c Mar 
Bankfieid Cons.- --.-.-1)------ 80c 82c} 6,148) 64¢ June} 1.85 Jan | Jellicoe Cons______._- 1.08} 1.05 1.09] 12.711 70c June} 2.15 Feb 
Bank of Nova Scotia_..100| 334 | 334 335 52| 305 May| 340 Mar] JM Consolidated.._._.. 1] 2ii%e] 2le 22c] 3.650 196 June] 59¢ Feb 
Bank of Toronto_--.--- Pas ates 250 250 7| 250 June} 273 Mar | Kelvinator._......._.._ 31 31 31 "100! 26 June| 39 Feb 
Barkers Bread Ltd ------ , 11 12% 80} 1034 May! 15 June] _ Preferred__.________100|--.-.-] 10634 10614 5] 106 June] 108 Mar 
Base Metals Min... . -- *| 27)4c] |27¢ | 30c) 11,800} 26¢ Jan) 65¢ Feb | Kerr Addison._______- i] 2.53] 2.48 2.75] 29,915} 2.00 June} 3.30 Apr 
Bathurst Power A......- @-.-.-- 1 1 17__—«s Apr| 24% Apr | Kerr Lake Mines_._____. 1|_..__-| 35¢ 35c] (933| 35¢ July} 65¢ Mar 
Beattie Goid ....------- *| 1.15) 1.11 1.25) 4,710) 1.00 Apr} 1.75 Feb | Kirk. Hud Bay_......... 1} 1.60] 1.60 1.75] 1,650] 1.35 Apr| 2.65 Feb 
Beatty Bros A_---.----- Oe ae 17¢c 7c 35, 15 Apri 2134 Jan| Kirkiand Labe.-~~~7777~ 1] 1.32} 1.28 1.38] 18,585] 90c Feb] 1.70 Apr 
Beatty Bros pref. -.---- 100) 107 _ | 107 =—107 5} 100 July} 112. Apr } Laguna Gold._.______-- 1] 49c]| 46c 50c] 1,600] 40c¢ July} 1.10 Feb 
Beauharnois- --....----- oe 8% 8%) 1,340] 6 Jan] 9% Jan | Lake Shore........._._- 1} 50 50 sé 2'700| 4634 June] 59% Jan 
Bel Tel Co of Canada. -.-. 169%] 168 170 304) 154 Apr) 176 Feb] Lamaque Contact.._.._~ 1] 4%c] 4%e 4%c| 10,200 40 May| 28¢ Feb 
ee Kirkiand....... 1 46c 44c 47c| 12,500 38c June} 1.70 Jan | Landed Banking_____- 100 70 70 : 554% jJan| 75 #$=Mar 
> eee 1} 48c} 48c¢ 48c} 2,137) .38¢ July} 72c Feb| Lang &Sons__....___.._*|_..... 19 19 10} 15% Jan} 21% Mar 
Blue Ribbon pref....... 50; 34 | 34 636 854 July Mar | Lapa Cadillac_...._-.__- 1] 63c] 59c 65e] 14,950/ 58¢ June} 1.33 Jan 
Bobjo Mines... -.---.--- 1) 16c} 15%cl6%c} 5,700) 12c¢ June} 29¢ Jan | Laura Secord_..._____.. * 68 68 11] 68 June] 77. Jan 
Bralorne Mines... ....-- M Beep: 7.25 7.50| 200) 6.40 May! 9.00 Feb | Lava Cap Gold----____- a] 1.15] 1.10 1.18] 13,350]  68¢ June} 1.30 July 
entenecncossene *| 2634) 2534 27%4| 11,503] 10 Jan) 30% Mar | Lebel Oro......._-....-1] 19%e| 19¢ 21c| 35,983} 1le June} 30c Jan 
Beew & Distillers------- » Pes | ye 7% 172} 7 Apr; 93 Mar | Lee Gold........---.-_- 1] 2%ec| 2%e 3%c| 2,500] 2%e July] 7%e Jan 
ww nene-se-eene-- *| 2334) 2334 2354) 1,863) 219 Apr} 26% Mar | Leitch Gold-.....--.---1] 65c| 65c 7lc| 10,150} 45¢ June} 1.35 Feb 
Brit Col Power A......-.- >; 3434 36 156} 34 July; 39 Jan] Little Long Lac...._.... *| 5.75] 5.50 5.75 525] 4.85 June} 8.40 Jan 
British Dominion U6. .2:. 1 ate see 50° 1,500 2 June 3,10 Fee Loblaw A......--.-----*| 24%] 24% 25 925| 23 Apri 25 Feb 
rown Deoaccecece ’ y . a ee Serre * 
Buffalo-Ankerite-....-.- i] 9.20] 9.20 9.25] 1/915] 8.25 ‘Apr| 12.50 Feb AE Le ee 
Buffalo Canadian_... -- *! 2%4c 2%c3%e 6,500 2c June 6%c Jan * No par value. 
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[ kets Listed and Unlisted 
Canadian Markets s id 
Toronto Stock Exchange 
Sales 
F. O’HEARN & CO. TE war cn] | mn 
sd Sale 0 Hioh 
STOCKS BONDS GRAIN Stocks (Concluded) Par| Price |Low = Hitgh| Shares Low tg 
17c Apr 70c Feb 
11 KING ST. W. WAverley 7881 TORONTO United Otis.....-----.. - | 2 8S 2 sae ae) le oe 
a er MEMBERS Ventures....-.---------*| 8.00] 7.60 6.00} 1240) €.00 dune) 9.10 Mag 
Toronto Cobalt Exchange .. SIRS R eee: 1} 1.65) 1.50 1. 985| 210 Junel 465 Feb 
ee Pome Winnipes Grain Rurhengs Waite Amulet ....-...-. *| asc] 4834 50%] 11680 42. May| 5234 July 
db a ta ee ee OCT Ge ee eseees » 3 d } 
Secition Kirkland Lake nant — sy OT (Inc.) if lea Rabe *| 19%] 193 195| 1.213} 19 May| 20 Jan 
i North Bay Canadian Comm y ° po 
ee ne Bourlamaque Chicago Board of Trade Western Canadian Flour.*|______ 5% 53% * o rn ig Jan 
Timmins Preferred - - - - ----.-- 100). -----| 55 120 10| 117% Mar| 122. Apr 
— oe a 4% 4% 15 1,065} 14 June] 18% Jan 
tena ‘ 99  ‘July| 10644 Jan 
a. IR 100} 99 99 99 35 | 
Toronto Stock Exchange bpeemenaes” "=<" Rssc=s is 4340] 1.900) Sis0 Juty| 17e ep 
Winnipeg Elec A........*|_--.-- 4 2e ‘Jul 5e Jan 
Frida Sates ----*' 1%e| 1%¢ 1%e| 1,000 e July 
Last. Week's Range| for | Range Since Jan. 1 1937 oon eee eee ' at 350 38e 6'500 30¢ June ze Feb 
Sale | of Price | Week Lo Cigh Wright Hargreaves. _.._. Rae 6.35 6.65] 4,880] 685 June] &10 Jan 
Stocks (Continued) Par| Price |Low High\| Shares w Tar tana M abet 34e 24¢ 700 
Jan 
acassa Mines... .._..- 1] 5.30] 5.30 5.60] 7,510] 4.15 June] 8.60 
MacLend Commgiat----i] 1.94) a2 2. Gro] S95 May] 483 Jan Toronto Stock Exchange—Curb Section ac 
2¢ ’ : s 
aahen mae -"s ace Bue 4%e] 13,000 2c June} 6c Pte July 24 to July 30, both inclusive, compiled from official sales 8 
Malargo Mines. _____..- 1] 143¢} 13e 5e} 7,475] lle June}  36¢ Friday Sales pogpyr 
Maple Least Milling. .-_..- * 5 Bu. a, ber 4 Les we Ronee bon Range Since Jan. 
ec escocesfeacese 72 4 , 0 
Massey y Hastie leadinnaaith . 9% 9 baa aoe a Stocks— Par Price Low High| Shares Low High 
scOMa vee 54 
paaben ce ‘ 8% 20; 45 Jan| 70 July 
McColl Frontenac- ----_- * 612 11% 12 ‘on aar Gel ae” ee | a — 50 50 
Preferred. -—— --.--- am 2) 8 8) ee Brett Trethewey 2.71. | 7ie 74@ 7340! 3,500| 340 June] 21¢ Feb 
ne ea Bruck Silk_...-...--.--- 7 6 4 July| 10K Ape 
Melntyre Mines._......5| 34%] 34% 39 1,145 | hy gala *| sx] 8% 8% 735} 8 f y 10% Ape 
McKenzie Red Lake___-- 1) 118) 118 1-21) 3,200] 1,00 June] 2.03 Jan | Canada Bud. —----..- -- qo 37°" 37 160| 34 an 
McKinley Mines__.__---1]..__-- 63e G3e] 032 60e pace ne Ahi” ipa ere 17% 17% 30} 17, May 7 4 
MeVittie Graham_..-.--1] 29¢| 28¢  37e| 75,02 170 Canadian Marconi... -1|""i.00] 1.80 1,90 975] 1,50 June| 34 Jan 
MeWatters Gold. . . “qi--"*"- oe oa Canadian Wirebound----*{__.._- 24 24 25) 224 le Mar 
Mercury Ferer ae 28e 36c] 5,900 26c } Manitoba 1 ey 5e 5%%c| 4,600 5e June 3le . 
Merland Oil... . x teeter lle lle} 1,200 et | piney hon Peer eee a pia 4 4 100 3.00 June a a 
ae —- Ta ager ° ~~" ]2e oe i320 2'600 10¢ Consolidated Paper sobgee *| 17% 1635 17 i 1380 Jan| 21% June 
Monareh Knitting pret-100 % io Stanaeet hee preft-..100| 93 | 91 93 45) 89 Jan| 9534 Mar 
Monarch Royalties ---~.25¢ 47¢ 4lc 56c/105,750 40c : Ne 
s | 4a 45. | 1-303] at noe ona *| 48°"| 48° 43%] °"95| 478¢ June| 6834 ADF 
: 200} 20c July! 88e Feb | Dominion Bridze * 48 
26e  33e] 10,200] 20¢ Dominion 1 py eee 40 | 39 40 1,025) 29° May) 40° July 
sayhtehe: i. igs M'preferred == -=-100} 9714) 9714 9734 15 100 "Tos Nien] 450 Feb 
* 41 41 25] 38 East Crest Ol... -.-----*|_--.-. 10S 1.30| 2:240| 900 Apr| 3.65 May 
Foothilis Oil. .......-..- Sl enese 1.05 1. ’ is% Apr 
2 = oe Hamilton Bridge-------- =, SSR 14% 14% 20) 12% Jan 41% Feb 
jaybos Galan -.--- i|"""37e| “Sze 416] 10,100] 3 patese Ree MA S--W---9] SM) 3 ee ee ee 
= adh - ep aepanee ; Humberstone Shoe- - - - - - *|------ 12 sM 18% Jan 
Newbec Mines. ......... *| 3c] 3c 3c] 3,000} 3Ke ong ee pena ewes 14 14 75 fay 38% Jee 
New Golden Rose. -....-1 70c} 664%4c 75c} 31,750 50c ~ -"""i00|" "97 97 97 601 90% Ja Mi 
ipa eaeaalatameete 2.35] 2.30 2.45] 2/200] 230 referred - - - - - - : | "lay ee” Ge ee pr 
Breer ian) ye] ant oe) ae) alt ee sae ove ial oS Me) ob] ls eel ge A 
@ Mines... .....0- 1 C Carl | 6 am he en ee eke, ae coecoce eng: 30c 
Normetal --s---772272- *| 1,.86| 1.86 1.96] 5,975] 1.20 a na Coe a 3 43] 20° Mar| 40” Apr 
North Canada Min__--_- *| 72c]} 72ce 72c} 1,600]  60¢ ee et ot 3ial sa Sul a eS ee Jan 
fier.-----9 fia fe tien te permere | S| $e Se) atl Se Al OB 
Okalta Otls-..-...----.- » aR , . , 3 Night Hawk. _....-...-- : | Ca 1%c c ’ A 49e Feb 
Olga Oil & Gas... _.....-- a pe 3c Se} 1,000 c 5 Sp gladly to 5| 19c] i16c 20c| 31,550| 15e Apr we 
Omega Bibd, tab ahaa oh 49c 52¢ 6,182 450 ordon Dp 1.60 1.60 950 1.60 July 4.00 
Ontario Loati7-722222100)-27772 112 112 38] 106 Pee ee ae 60| 314 July| 4% Jan 
Ontario Steel Products... .*|" 17 zy 7 4 ge Se Peetereed....-- Fas Bis ieee Sem 
ee tt elise 6%| 10] 514 Oil Selections - - -.......- *| 5c] 5c 6'140| 2.60 May| 6.65 Feb 
Preferred - -- -------.--*|--.-.- 64 SRinematae eapgiar 1} 3.65] 3.45 3.70] 6, eS 
Oro Plata Mining. ......- *| 1.25) 1.00 1.25) 33,200, 85c June Muaameetvee. -.. o 30 wt 2,500 340 Mag ae 
--4 3 
Pacaita Olls...-.------ es a OO Ritchie Gold-.---------1| 4340 4440 4340 12-500] fe July] 160 Feb 
fe 80} 20,314] 1.90 June 4.00 Jan | Robb Montbray_.._- %e c| 55, 
Pamour Porcupine --....*| "225! "235 '280| 20,314] 1°90 June popes "77°46 6h 6" et ee ee ee so Jan 
Pantepec Oil... -------- | 8 74 8 a a a en ee *| 29°] 28 29 15s] 26% Ape Ue 
op EE 1) 20 | 18) 20 | 5.2077 1 ae nt | “5 oe 25 6 sual OM bee 
Partanen-Malartie _ - . _ .- 1 l4c] 13¢ 15¥%c} 7,600] 12%e — A = mae satay ae 3 125 1.25 150} 1.00 fay Le a 
Seesnege Gadd... tech esgic] 0 aoe See Supersilk Hosiery ------- ir A Be or 
dust 58c * - 
Payore Gold. 2. | _34c] 30c _34e] 20:400| 220 June Sapertent cotinary...----5) 97. | oT PL! sade ae eet ie Mar 
DUNE nuncwuccooes */ 108 | 100 108 1,990] 70c June — copaereme:. pa 3 2 1% Jan ext _ 
at —eeeeee — 2g 28ts) 50) Bin United Fuel pref-<----i60) ...-- 3 °2°| Yoo] “tig Sume| Sie Jan 
Pickle Crow, --222.2a] 5.50] 5-50 578| 6,780] 4.90 June Walkerville Brew-------- get Se Bl es oe eee 
Pioneer Gold.----------1] 3.75] 3.70 3.80] 1,645] 3.65 June Waterioo Mfg A---------* ---- 
Powell Rouyn..-_------ | 1.40 231 2,47 18.900 17a supe Ole ar taten 
Power Corp. --....-.-.-- 7 2 i 
Prairie Royalties 2 ee 25 25¢ 250 oes Gao 3 ——-—weoeoeoeoeoeoeveerewee-u-reeowwee,* Bn 
Decade dnndens A} 2.42 ed pA a = une ewww ITIES 
Pressed Metals_.....---- es: 
Preston E Dome........ 1|-~"99c] “98c 1.03] 12,700] 55e June CANAD [AN SECUR 
Prospectors Air...-.---- *| 1.40] 1.40 1.40] 1,700] 1.10 c * Rieetanes + Corpeneiinn 
Read Authier...___-_._- 1} 3.80] 3.80 3.90] 975] 2.85 June Governmen - 
Red Crest Gold --------- Sl---asz — Fin Private wire connection between New York, Montreal and Toronto 
Red Lake G Shore..._.. * 32¢c 3le 37c} 37,597 = June 
Reinhardt Brewens2-nonoe]---ee-| 3 8] ea] 8 al Securities Corporation 
omy = gaeeaaae ahha 3 4,400] _72c June Oy 
ee SRE « «onc nonase ante a. "25 e New York « HAnover 2-6363 
shiny oon bontaeaenes ar? *ta Re 30 a abe Street e 
Roche Long Lac... ..... } ee a ae Bell System Tele. NY 1-208 
Royal Bank.......... 100] 198 » FF 7 # = + to 
Royalite Ol... .........%| 48%] 4 
one tent siete: ek meta a Re Industrial and Public Utility Bonds 
St Anthony... ........-1 1384 it aie ne aoe Bid Atk Bta Ask 
oe eearense Catp......-- 7 Pr 54s °61| 101%|102 
-75) 10,047] 1.25 ’ 97% ‘acLaren-Que 
San Antonio. - ....-.---- aT tel doo deel 18-8001 abe duns somes RRS Dag ay shah Be Sad | ney 5348-1951) 92 | 95 
77e 78c} 2,900) 57¢ ee vn Fs Gate 58°73] 62%] 6234||Maple Leat to 49] 81%| 82% 
2.71 2.84] 8,340 1.09 jm Bell Tel Co. of Can 5s. 1955 113% 11436 Ma 8 to "38548 te 0 “40 " 
7% 7% 5s ca ae ene assey-. -Harris Co 4 BOSS 
96 34 100 1 95 rt Bower Go 6.21960 96 | 97 ||McColl pep ty yg 49 Bois! +4 
3.60 3.70} 3,220) 3.15 June re! read 68....- 1941] 108 ...||Minn & Ont Paper 6s- a fo 
95e¢ 1.00} 2,575) 76e June Canada North Pow 5s_1953| 1033|103 %||Montreal Island Pr 5}48 --- 
“a 65e 68e} 7,200)  50¢ Jun Inter Pap 6s '49] 10154/10134 Montreal LH & P (800, Sr 
South End Petroleum_-25e] 17}4c| _15¢ 174e| 9,300] 15¢ Canadian Lt & Pow 5s 1949|n101 mies oe . nasoost OL 
Stadacona..-........... *| 1.17) 1.16 1.26 34.088 P cane Canadian Vickers Co 68'47| 97 34 11830 apt nk ane 1973] 95 | 95% 
iegbet Guente pet... 30... 82 84] aba] 71 a ‘ose 1901 {88%¢| 80 || Montreal Tramway be 1941| 9934|100 34 
nee — pret rer ae 1.05 130 1,940} 3.00 June Consol Pap Corp 5}48 762 Ottawa Valley Pow 5 8°70 104% 106 
Sullivan Gam li] 1.25] 1.24 1.29] 2,310 1.08 June PR 5 See cixecioas 90 | 91% Power Corp of Can 4168 748 °59 wa: 
Sylvanite Gold. . “il igeel jess iése| 350] bse Doanacoans Paper 8534] 86}<||Provincial Pap Ltd 544s "47 | 104 |10434 
ota... -1| 6%c] 6¥e | 7c 5,701] | 6e June ast Kootenay Pow 7s 1943] 100° | 5--||Saguenay Power 448.4-°66) | -5,-| <5. 
Teck Hughes... -*| 4.95] 4.95 5.00 4,651 4.55 June pate Dee oe 1224s ser 1 Wer aie 266) 10244110334 
Py iy seers! aed Ee Bra cre + 1868) 1Odscios™ anna fs aus 4s | 189" 
Tip T OFS... 2 oo ow os anne oe jose ae 
Tip Top Tailors pret...100| 109° "| 109 _ 10034 45] 104 Gt Lakes Pap Co Ist 5s '55| f984} 99 ted Grain Grow 5. 1048 ae 
burn Gold 1 2.35 2.50} 335] 1.85 June Int Pr & Pap of Nfld 5s '68} 10234|10334||United Securs “al oe 
To. onto Elevator pret=.i00|---~~- 50% 51 127) 48% July Lake St John Pr & Pap Co Winnipeg Elec 6s_Oct 2 alte 
Toronto General Trust - 100 “99 99 99 8634 Mar EL duc odinkebiedett 1961} 97 | 98 
Teeammes Expi 1.04 1.10) 1,210 bs sr aA 1 Pe I 1961| 101 101% 
Se 222 E 2+ OS 2222008 45¢e -—<“—“seeee 
ot ee a eer ae re © No par value. f Flat price. _ Nominal. 
Union Gas......-------*! 15%] 15% 15%| 2.685! 13 7 =—— 
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———_—_—_———— — ———— ——, 
i ities—Friday July 30 
Quotations on Over-the-Counter Securities—friday July | 
New York City Bonds New York Bank Stocks 
Bid ; Ask Bid | Ask Par| Bid | Ask - Par; Bid | Ask 
on. o@m . 2 300 T .ccsces 98 99 aA\MeMar 1 1964....... 115 /|116 Bank of Manhattan Co 10) 32 34 Kingsboro National...100}] 65 coe 
43s July | 1024%j103%{ja4%es Apr 1 1966.-.--.-- 115%]116% | Bank of Yorktown. .66 2-3] 66 = ti enn, rig = = ns 
d3\js May 1 1954....-.-.-. 105% |106%|ja4s Apr 15 1972.....-- 116 %j117 — National _..50 b+ 4 National Safety x13 6 8 20 
@3%s Nov 1 1954..-.-.-.-- 106 |107 ||a4%s June 1 1974....... 116%|117% | Chase-------------- - 55 <5 linea Bocares Ban i | 16 
a3%s Mar 1 1960_...-.- 105 }4|106 %||a4%4s Feb 15 1976_------ 117/118 City < (National) - .---- 2% * - fen 60 | 70 
a3¥sJan 15 1976_...--- 104 34|105%4||a4}4s Jan 1 1977---..-- 1179411894 | Commercial National. -J00) 18. |i) llpuniie National........ 25] 43 | 45 
a3%eJuly 11975_------ 106%4|109 ||a4%%s Nov 15 1978__-...-- 117%|118% | Fifth Avenue---.---.-- 970 on feettnn Nat eee kas Se 34 | 36 ? 
a4s May 1 1957-.-.-.-..-.- 111\4j112%|ja4%s Mar 1 1981.-..--.-- 1191193 | First National of ¥22100 2235 [22 ng . ia%| 30 $7 
@4s Nov 1 1958_-..-.--- 111 4/112 %||a4 4s May 1 & Nov 1 1957} 117‘ |118 Flatbush National--.--- 100} 30 40 Trade Bank -.-.-.--.-.--- 
a4s May 1 1959-..-..-.-- 111% ,112%|ja4%s Mar 1 1963..--.-.-- 118% j119% 
a4s May 1 1977------- 113% tye ads — : ieee eedgiaenasan Ht ison 
a4s Oct 1 1980......- 114%j114%{||a4%s July 1 1967-..--.--- 4 8 \ 
a4\%sSep- 1 1960....... 114%|115%4||a4%48 Dec 15 1971.---.-- 120 44|121% New York Trust Companies | 
a4%sMar 1 1962..-.-.-.-.-. 114%|115%||a44s Dee 11979-.-.--.--- 123 |124 } 
Par, Bid Ask 
Banca Comm Italiana.100} 105 {115 Fulton ....-.--------- 
Bk of New York & badoes ° 450 |460 Guaranty ..« .ccccccee 
en mwas Pi ts i hs diem addmeeces 
Bronx esos 12%] 13%|| Kings County 
New York State Bonds i 100] 126° |131  ||Lawyers.....--------- 
Central Hanover -.-...--- 20; 126 {129 
Chemica) Bank & Trust.10] 6134) 63}4||Manufacturers { 
Bid | Ask Bid | Ask | Clinton Trust-.-------- 50} 80 | 90 Pret 
3 eae b2.55jless 1]} World War Bonus— Colonia] Trust..------- 5} 16 18 New York 25 d 
| ee ee b2.60/less 1 44s April 1940 to 1949_| 02.10} --- | Continental Bank & Tr-10| 17 18%||Title Guarantee & Tr...20} 12 13 
Canal & Highway— Highway Improvement— Corn Exch Bk & Tr----20| 62%4| 6334||Underwriters -......-100} 94 04 
5s Jan & Mar 1964 to'71| 02.85] -..|| 4s Mar & Sept 1958 to’67| 12444) --- | Bmpire__..----------- 10} 30 | 31 ||United States........-. 100}1780 |1830 
Highway Imp 4s Sept '63} 1313] — ..||/Canal Imp 4s J&J '60 to '67| 124 oot 
Pray Ag bey eens oj) eeree Saat > he Eh th —" 
an & High Imp 4s 1965! 129 .-.''Barge C T4s Jan ef: ésiv “ . 
Chicago & San Francisco Banks 
oe toe Harris Trust & Savi 100 “is “45 
e sneeen National Bank arris Trus ngs. 
Port of New York Authority Bonds |_| & Trust_____-_-__-- 100} 260 |290 ||Northern Trust Co...-100] 740 |780 
continent Iilinois Bank 
Bia | Ask Bid) Ask | © Trust-.-------- 3 1-3) 1414]145%4 SAN FRANCISCO nS ae 
Port of New York— Bayonne Bridge 4s series C First National. -.---.-- $100 317 '322 BankofAmericaNT&SA12!2 14 4% 
bo eS ee 1975_| 1074%)108% - dg ea daeh-anes 4 k. 103 %|104% Cc i 
en & re ser 3%s 65) 104%]105% olland Tunnel 4s ser 
Gen & ref 3d ser 3448 ‘76] 102%4|103%4|| 1938-1941--..-..-- b1.00| 2.00 Insurance Companies 
Gen & ret 4th ser 3s.1976| 9814] 99% ail fa Saal 0343 oer D 11134}112% Par, Bid Ask Par; Bid Ask 
and lermina, 8 ser D ee 2 | 96 ||Home Fire Security....10) 4 5 
George Washington Bridge 1938-1941_.....--- Seas} 00.00) 2.95 , Atte Ces & Surty...-te) ici an ié||emestend Fie... 10/173] 19 
4s ser B 140-53 _M N 110% 111% 1963 2900.....4..<- M&S 108 109% MI i as 10 29 380% importers & Exporters. nian 7 9 
Agricultural. .....-...-25| 84 86 Ins Co of North Amer...10} 68 70 
American Alliance. ...-.. 10} 21%] 23%|| Knickerbocker --~-..----.- 5} 615 17 
American Equitabie- - - -- 5| 37 39 %4|| Lincoln Fire. ....-.---.-- ’ 4% 4% 
United S { Bond American Home---;---310| 18. -| 12” |Iaass Bonding a tvs-2ia34| 615¢| 6354 
American of Newark--- 1 ng ns. 
nited tates nsular ondas American Re-Insurance.10| 39%4| 41%||Merch Fire Assur com. . 5 49 52 
American Reserve. -.--.-- 10} 26%} 28 Merch & Mfrs Fire New'k.5} 11%] 13% 
vie) Government— Bid ,; Ask Bid | Ask American Surety. ...--- 25| 50%] 52%4||Merchants (Providence). -_5 7 8 
8 1946-.--------...- 100 |10134}| Honolulu 5s--...---.-...- 03.50] 3.00 | Automobile....--..---- 10} 29%| 31%||National Casualty... -.- 10} 17 | 19% 
aus Oct 1959........] 105 |107 US Panama 3s June 11961} 114 {116 Nationa | Fire_.......-- x 654) 67% 
4s July 1952...-..-..| 105 |107 Govt of Puerto Rico— Baltimore Amer_.._..- 2% 7 8 %|| Nationa; Liberty ----.--- 8 9% 
5s April 1955..------| 100%4|102 44s July 1958---.---.- a3. 3.50 | Bankers & Shippers----- 25/2101 |10434|| National Union Fire.30 2131 4|136 
58 Feb 1952-.--.---| 108 {111 68 July 1948.......-. 111 |1129% | Boston..._........---. 100] 633 1643 ||New Amsterdam Cas.._.2} 14 | 15 
54s Aug 1941...-.... 110 [113 ||US conversion 3s 1946...-| 108 /|111 Camden Fire... ......-- 19%| 21%||New Brunswick Fire....10| 33%4| 35% 
Hawaii 434s Oct 1956----- 115441117! Conversion 3s 1947..... 109 ‘111 ne 10| 24 25%||New Hampsbire Fire...10| 50 51% 
City of New York_-_-.-..- 10] 24%] 26 New Jersey. .......---- 20} 47%) 50% 
Connecticut Gen Life...10] 34 35 %||New York Fire- --.-.----- 2} 20%) 22% 
Continental Casualty....5| 27%| 294j|Northern--.-.....--- 12.50} 97 00 
BN WR 6 diceitin ements 2% 44%) 5 North River. ........2.50} 26 27% 
Federal Land Bank Bonds Employers Reinsurance 10} 46 | 48 ||Northwestern National.25| 126 |130 
Es cans dangaventad 5 5 6|| Pacific Fire.....-....-- 25) 12734}131 
Bid Ask Bid Ask a ee 10 41 43 Phoenix__...- i esceace 1 : ‘. pe 
3s 1955 opt 1945_.--_- J&3| 101% |1015¢||48 1957 opt 1937----M&N] 100 %|101% rage chy Dep of Md...20 a ta . Rcctdaang Wananbaon ie “a a 1a 
33 1956 opt 1946__..-- J&I| 101'46/101 44 |/48 1958 opt 1938...-_M&N} 102 14/102 34 Fireman’s Fd of San Fran25 84 86 
38 1956 opt 1946_-.__._.M&N] 101% .6/101 44||444s 1957 opt Nov 1937_--_| 100%%;6/101% Firemen’s of Newark 5| 11%| 12%4||Retnsurance Corp (N ¥). 2 7%| 8% 
| 38 1955 opt 1945. _M&N| 102%/|102%/|4%s 1958 opt 1938. _M&N/ 103%4|104 Franklin Fire peat 30%| 32%||Republic (Texas) ------- 24%) 25% 
4s 1946 opt 1944._-_.. J&I 109% 110% — Revere (Paul) Fire..-.--. . 26% 27% 
General Reinsurance Corp5| 38%| 4044/|Rhode Island....-..-.-- 5 8 9 
Georgia Home-.-_-_----- 10} 25 27 ik: ntiinthine ken onwe 10%} 12 
Gibraitar Fire & Marine.10} 25 27 St Paul Fire & Marine..25) 2104/2154 
Glens Falls Fire_......--. 5] 42% sine pee -— > Marine. - Hts 7 3 
i Globe & Republic. ------ 5] 19% ard Surety - ------ : 
Joint Stock Land Bank Bonds Globe & Rutgers Fire...15| 62%4| 6534||Security New Haven---10| 331| 34% 
2d preferred. ..-...-- 15| 88 | 91 ||Springfield Fire & Mar..25] 116 |119 
Bid , Ask Bid , Ask | Great American__._----- 5| 2434] 2614||Stuyvesant- ------------ 5} 6%) 7% 
Atlanta 53..-...---..---- 100 | ---|/Lincoin 5s..------------- 91 Great Amer Indemnity---1] 9 | 10, |jSun Life Assurance....-100} 700 1750 
DIED . caceateceisnd 160 a ee YES” 100 con | Batis Fs... onscuce 10} 25 26 || Travelers.......------ 492 |502 
Burlington 5s-......-...- £50 Maryland-Virginia 5s. ..- 100 --- | Hanover Fire-_.-----.- 10] 34 | 36 ||U 8 | Fidelity & Guar Go? 23 | 24% 
California 5s_....--.--.-- 106 .--||Mississippi-Tennessee 5s.-| 100 --- | Hartford Fire....----.- 10] 74%) 77%4\i0 & Fire. .-...--........ 41 53%] 55% 
SET 66 0r0ctbnenda f5%| 63||New York 6s----..------- 99 %4}101 Hartford Steam Boiler_.10} 59 | 61 |/US Guarantes Lerdrignban & oni 10} 56 59 4 
Dallas 58..-....--------- 100 .--||North Carolina 5s-.-....- 99 %4]101 5 IR Ci pats ae ee 5| 34| 36%/| Westchester Fire- ---. 2.501 33 | 35 
DONVE G6... 22 n ensue 95 | 97 ||Ohio-Pennsy]vania 53.---.. 99%|100% 
se yy 5s. - ee Bi 99 Oregon- Washington ba- - f2 mind 
rst of Fo ayne oF 102 Pacific Coast of Portian Cie 
First of Montgomery 66°-_| 96 |'98_||Pacitte Coast of Los Ang 3] 100 | 22. | Surety Guaranteed Mortgage Bonds and Debentures 
First of New Orleans 5s_--| 994/100 14|| Pac Coast of Salt Lake 5s.-| 100 ee 
First Texas of Houston 58.| 9914/10014|| Pac Coast of San Fran 5s_-| 100 con 
First Trust of Chicago 4s| 100 .--/| Pennsylvania 5s. ...--.--- 100 adie Bid | Ask ; Bid | Ask 
dete 161 1108 [Peeters G6... 5-5 Sl Sse 107 %}110 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
|, ee 80 | 85 ||Potomac 5s_._....-....-- 100 A All series 2-58...--- 1953] 82 ---|| Series A 3-6s.--...-- 1954) 53 ene 
Greenbrier S6............ 100 = OF ane “era ae 27 30 Arundel Bond Corp 2-58 ’'53| 78 ---|| Series B 2-56...-..-.. 1954) 77 on 
Greensboro 5s------.-.-.] 100 ..-||San Antonio §s.....----- 100 ... | Arundel Deb Corp 3-68 '53|} 55 aed 
Iilinots Midwest 5s-~----- 84 | 87 ||Southwest 5s_...._-....-| 85 87 Associated Mtge Cos Inc— Potomac Bond ese (all 
Illinois of Monticello 4%{s_| 100 _.-||Southern Minnesota 5s...-| £1634] 18 Debenture 3-68.--.1953| 4514] 48% issues )2-53...----- 1953} 74 cum 
Iowa of Sioux City 44s_--| 9614| 9814|]| Tennessee S3___.....---.- 00 _-. | Cont’l Inv Bd Corp 2-58 53] 76 .--||Potomac Cons Deb Corp— 
sn ncmwe, oe ee 100 _..|}/Union of Detroit 5s....--- 99%%|100% | Contl Inv DebCorp3.6s’53] 43 | 46 8-63. ..----.------ 1953} 43 | 46 
La Fayette 5s.......-...- 99 |101 || Virginia-Carolina 5s--.-.- 100 OT hes ee aie — ond eg — ae 43 | 46 
WEIR Bh cs cwinnenuan 101 pire Properties r otomac 
ee oo) Teedl 00 (1 glk Wee nnccdececee 1953} 43 | 46 
Interstate Deb Corp 2-5s'55| 35 
Mortgage Bond Co of Md Potomac Maryland Deben- 
Joint Stock Land Bank Stocks hia 2 aki aes ikl age ey ae Ee Mi 
mac | 
Nat Bondholders part ctfs Lo ‘Bond’ & Ki ones 43 46 
n 4) 
Atianca il ee |e ln von Far, Bid | Ask | wat Cons Ba Corp 2-63 3) 74°| ---||_deb3-6s.----—----- 053] 44 | 
Sd ecknessecenn ME: wa Aine coiieer Mi aoe - 
CE ds iinet nts uh eee ie 100 40 45 North Carolina....--- 100 47 50 Nat Deben Corp 3-68_1953 43 ouined D Deben Col Dd 53 1955 
Dallas. ....--.....-.- 100} 70 | 75 ||Pennsylvania-......-.- 100] 25 | 29 
bettie. en hee oo ile = i 4 
omMmes....-..--- 6 = fae hisinine Giaaies , 
First Carolinas... ----- 100] 12 | 16 ||Virginia............---- 5 14 Telephone and Telegraph Stocks 
Ont. ...-.---.... 100} 1%] 3 viremia Curoitna hs baal 100} 50 | 55 
Bn scccnseseons 1001 6 8 Par Bid | Ask Par) Bid | Ask 
a > ae (N J) com_*| 115 |116%4/|New England Tel & Tel.100} 11744|119% 
esncoceds 1 121 %]122%||New York Mutual Tel_100 24%) -.. 
Bell i Teles ot Canada..100} 167 {170 
Stn BSe Bau tees ay 28505] Peseta lp com 75] ar | Ba¥ 
cin ub Bell Telep.50] 88 n ---- 
Federal Intermediate Credit Bank Debentures | Ginn <iub Bell Telep-50) 8S | 9074) Pepreforred A... idol 110. [11234 
Emp & Bay State Tel..100} 62 ~-~-]|/Rochester Telepnhone— 
| Ask | Bia | Ask | Franklin Telegraph....100] 40 45 | $6.50 Ist pref...-.-..-. 00} 111 nites 
Gen Telep Allied Corp— So & Atl Telegraph.-..--. 25) 21 23% 
FIC1s...Aug 16 1937 a ---||F IC 1¥%s..-Dec 15 1937/d .60%| --- $6 preferred_.._.....- *| 96 98 4||Sou New Engl Telep...100} 165 44/167% 
FIC 1s-..-Sept 15 1937/b .45%| .../|F IC 14s.--Jan 15 1938/0 .65%| --- | Int Ocean Telegraph...100} 92 97 S’western Bell Tel pref.100} 118 {120 
FIC1s..-Oct 15 1937|/b .50%|  ...|/|F 1C 1%s_.-Mar 15 1938|b.70%| --- | Mtn States Tel & Tei_.100} 14234]14534|| Wisconsin Teiep 7% pf.100} 1124/1154 
F.I1C1s-...Nov 15 1937|b .55%| ...||F IC 14s_..Mar 15 1938|b.70%| --- 





















For footnotes see page 744. 
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Quotations on Over-the-Counter Securities—Friday July 30—Continued 

















Guaranteed Railroad sinaka! 
Joseph Walker § Sons 























































































Members New York Stock Exchange 
120 Broadway Desiers in Tel. REctor 
NEW YORK perm 2-6600 
1855 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) 
Dtvtdend 
Par\in Doliars| Btd Asked 
Alabama & Vicksburg (Illinois Central_..........- 100} 6.00 94 99 
Albany & Susquehanna (Delaware & Hudson)......100} 10.50 165 172 
Allegheny & Western (Buff Roch & Pitts).........100} 6.00 99 102 
Beech Creek (New York Central) ...._-- ---50} 2.00 38 42 
Boston & Albany (New York Central)_........... 100 8.75 128 132 
Boston & Providence (New Haven).............. 100 8.50 135 140 
Canada Southern (New York Central)............ 100 2.85 53 57 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-....100 4.00 95 98 
Common 5% stamped... ..................... 100 5.00 96 99 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 99 102 
Cleveland & Pittsburgh (Pennsylvania)............ 50} 3.50 86 88% 
PN MENIINL «... wsnecdatccusocdbsebocéuctii 50}; 2.00 494 52% 
Delaware (Penmapivantia)....c..c<.cccccocéeseccoca 25} 2.00 45 48 
Fort Wayne & Jackson pref (N Y Central)_........ 100 5.50 85 90 
Georgia RR & Banking (L & N-A C L)_...-.-....- 100} 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western) _.... 100 4.00 64 67 
Michigan Central (New York Central)............ 100} 50.00 900 1050 
Morris & Essex (Del Lack & Western)__......._..- 50 3.875 54 57 
New York Lackawanna & Western (D L & W)-.-...100 5.00 84 88 
Northern Central (Pennsylvania) ______............50 4.00 99 102 
Peeweeee Tie Gren S CMe dk ds dokbcceccussccccead< 4.00 57 62 
Oswego & Syracuse (Del Lack & Western)__..._... 60 4.50 64 68 
Pittsburgh Bessemer & Lake Erie (U S Steel)_...... 50 1.50 40 43 
ockhtheodugihsuiiehiid eramteddneate 50 3.00 80 86 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) . .100 7.00 165 170 
cme etbdaodbdbetaasubdtehantocossoss 100 7.00 175 180 
Rensselaer & Saratoga (Delaware & Hudson) -...... 100 6.82 92 97 
St Louis Bridge ist pref (Terminal RR)-......... 100 6.00 140 ae 
ee PE c.nrocanctnabsndtbcenostcsen 100 3.00 70 75 
Tuone RR St Louis (Terminal RR)-__._._..-- -100 6.00 140 Pao Fa 
United New Jersey RR & Canal (Pennsylvania) 100 10.00 247 252 
Utica Chenango & Susquehanna (D L & W)_.--.-...- 100 6.00 87 91 
Valley (Delaware Lackawanna & Western). -._.....1 5.00 95 100 
Vicksburg Shreveport & Pacific (Illinois Central) - - 100 5.00 79 83 
PUN nko pda nnn ctecddedinibhbiieasnccedcés 100 5.00 84 89 
Warren RR of N J (Del Lack & Western)...._._.-- 50 3.50 47 50 
West Jersey & Sea Shore (Pennsylvania). _.......-- 50 3.00 61 64 
Quotations-Appraisals Upon Request 
Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 
Bta Ast Bid Ask 
Atlantic Coast Line 4}4s_| 01.75) 1.10}/Missour! Pacific 444s.-..--. 03.75) 3.00 
a “wwe OR Ge. kot BOSE) DIF Mbecctevccccunanscce=a 03.00} 2.00 
petudatieansibnbense 02.50} 2.00]) 534s........--..-...--] 03.00} 2.00 
Bort & Maine 4}48- --_-- 03.00} 2.40||New Orl Tex & Mex 4}48.-/ 03.80) 2.75 
OER RO FS EE b2.75| 2.00 or York Central 444s...| 02.80) 2.25 
3a Deco 1 1936-1944..] 02.90) 2.25]) 5e..................-. 62.25} 1.50 
N 7 Chic & St L 4¥%s-.-..-.}] 03.00} 2.25 
a med National 4}4s_.{ 02.90} 2.25)|/ 68..........-...-.---- 62.50} 2.00 
OE ES ee gee 02.90} 2.25)|N Y NH & Hartf 44s_...] 03.75) 2.75 
omnes eee Ge6s8...! GE De. Milesnmnnennnsnneca~eed 03.75) 2.75 
Cent RR New Jersey 444s.) 02.75) 1.75||/Northern Pacific 4}gs....] 01.75) 1.20 
Chesapeake & Ohio 5}4s_-| 61.50} 1.00]/Pennsylvania RR 4}4s_...| 52.00) 1.25 
I tee eee OF. ee Sf CR Tee ae eee 61.50} 1.00 
TE: anamctimaetuiien ovat 62.50) 1.75]| 4s series E due 
iictecemauatinapase@nmednmted 61.75) 1.00 Jan & July 1937 49} 62.75} 2.00 
2%{s series G non call 
Chicago & Nor West 4}4s-.| 04.00} 3.00 Dec 1 1937-50} 062.70} 2.00 
Rab adtdininnicad chomcaet 04.00} 3.00||/Pere Marquette 4}4s...--| 02.85) 2.25 
Chic Milw & St Paul 4}4s_| 04.85) 4.50|/Reading Co 4}48_.-...-- 62.75) 2.10 
asleep ia inieh o's aie abil 05.25) 4.75 Bins ciccckeccnn causes} BAM. 31:98 
Chicago RI & Pac 4}4s__.| 86 88 St Louls-Sap Fran 4s..... 98 100 
Sal rae eR ed abe 2+ 86 88 9 ERS 101 
Lari tininsih te stecpits chatth Seasesancly Uiebens 99 102 
Denver & R G West 4}48..| 03.75) 2.50 . 2.50 
Ce dhutbent<douie dass 03.90} 2.75 2.00 
Si mitaiinie tntintnh eked 03.90} 2.75 2.00 
Erie RR §}48......--...- 02.50} 1.50 2.00 
Csetetadnucedieiadun 02.50} 1.50 2.10 
So nctddbadakedould 02.75} 2.00 2.00 
Ti acid dell at cath Nailed oth anid b2.25| 1.75 
Great Northern 4}4s-_-_.-- 61.75) 1.20 2.25 
a a 61.75) 1.20 2.25 
Hocking Valley 5s... -..-- 61.65) 1.00 ioe 
[(IMnois Central 4}4s...-.-- 63.00; 2.40 1.00 
PR Mt EF 02.25} 1.25 1.00 
Internat Great Nor 4}4s_.} 03.75) 2.25 1.00 
Long Island 4}4s......-- b2.7 2.00 00 
| ESO a RT 62.50} 1.50 100 
Louisv & Nash 4}4s_-.-.--- 61.75} 1.10 100 
Late nenadenn a0 61.75) 1.10 101 
2.25 
Maine Central 5s.......- 63.00} 2.25 2.00 
ha kinn eed n tens uene 03.00} 2.25 2.75 
Minn St P & SS M 4s_.-..| 03.75) 3.00 2.75 























For footnotes see page 744. 








| RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


JOHN E. SLOANE & CO. 


Members New York Securtity Dealers Assoctation 
41 Broad St., N. Y. —- HAnover 2-2455 —- Bell Syst. Teletype NY 1-624 


Monthly 
Bulletin 








Railroad Bonds 








Boston & Maine 3s 
Prior lien 4s 


Convertible 5s 


Hoboken Ferry Ist 5s 


Macon Terminal Ist 5s 
Meridian Terminal Ist 4s 
Montgomery & Erie Ist 5s 


Portland RR Ist 344s 
Consolidated 5s 





Somerset Ry Ist ref 4s 


Toledo Terminal RR 44s 


Chateaugay Ore & Iron Ist ref 4s 
Choctaw & Memphis Ist 5s 
Cincinnati Indianapolis & Western Ist 5s 
Cleveland Terminal & Valley Ist 4s 


Georgia Southern & Florida Ist 5s 
Goshen & Deckertown Ist 54s 


Kansas Oklahoma & Gulf Ist 5s 
Little Rock & Hot Springs Western Ist 4s 
Long Island refunding mtge 4s 


Maryland & Pennsylvania Ist 4s 


Toronto Hamilton & Buffalo 44s 
Washington County Ry Ist 3}4s 


New York & Hoboken Ferry general 5s 
Piedmont & Northern Ry Ist mtge 3%s 


Augusta Union Station Ist 4s 
Birmingham Terminal Ist 4s 
Boston & Albany Ist 444s_-......-.------ 22 ee 


errr errr reer rr rT 


SEE ncacucsrngs snngvoneandoasawieaianial 


ee 


wwe ee we we we eee eee eee eee ee 
ee et 
meee eee ee ee eee eee eee eee ee eee 


Minneapolis St Laul & Sault Ste Marie 2d 4s_........--- 


Southern Illinois & Missouri Bridge Ist 4s 








Bid Asked 
rioeasn grt nareaane theater a bie 1945 64 65 
1945 64% 66 
1953 97 99 
1957 98 aac 
April 1, 1943) 10434 105% 
950 65 67 
1942 82 85 
1944 85 88 
1940-45 94 96 44 
1961 98 sahaintt 
ip sedown died oterain adie ae 1942 88 90 
1949 52 58 
sranmpneteeioct 1965 97% 99 
sponcdupeh sande 1995 91% 93 
banana db aSah emia omens eee dt 1945 64 66 
paesncwsedecnounsaassedees 1978 94 98 
1946 80 85 
es hominid womingiims aid ente Sit 1978} 100 102 
ality aces ahaa ineereanie 1939} f16 20 
1949} 102 104 
1965} 102 105 
wid wrmshiigh ish sian se 1951 65 70 
1955 92 95 
1949 40 50 
1956} 04 esse 
a a 1946 70 one 
suine éoctineenbhe 1966 94 95% 
1951 6634 68 
1945 88% 91 
pekhwknhd+denheibawest 1957 86 90 
hbbdss senenebey 1951) n95 eoce 
ateneintwnecose 1955 91 95 
1955 67 69 
sie aia ndnsapatien iptct $ & 1951 86 89 
1957} n110% 113 
RIES SEES Oe 1966 95 99 
FREE EE ERS BE SES. 1954 62 6434 

















$6 PREFERRED 


EST. 1908 
MEMBERS N. Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 


Berdell Brothers 


CAROLINA POWER & LIGHT COMPANY 


TEL. DicBy 4-2800 


ONE WALL ST., N. Y. 


TELETYPE N.Y. 1-1146 
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Public Utility Stocks 














ag 
Par| Bid | Ask Par| Bid, | Ask 
Alabama Power $7 pref_.*| 7214) 73%||Mississippi Power $6 pref..| 57 61 
Arkansas Pr & Lt 7% pref* 4 85% $7 preferred _-........- 59%} 64% 
Associated Gas & Electric Mississippi P & L $6 pf...*| 71 73 
Original preferred - . .-- * 10 12 ||Miss Riv Pow 6% pref- 100 107 |110 
$6.50 preferred - -.---- 2034] 22 ||Mountain States Pr mS 3%) 5% 
$7 preferred_.....-.-.- 21%} 23 7% preferred_.....- 37 40 
Atlantic City El 6% pref. : 113% ...-|| Nassau & Suff Ltg pref- 100 33%] 35% 
Bangor Hydro-El 7% pf 100} 130 ...|| Nebraska Pow 7% pref.100} 10434/106 34 
Birmingham Elec $7 pref.*| 77 79 || Newark Consol Gas__..100} 120 spina 
Buffalo Niagara Eastern— New Eng G& E54%% pt-*| 39%| 40% 
$1.60 preferred------ 25) 23 23 %||N E Pow Assn 6% pref_100} 75%4| 76% 
Carolina Pr & Lt $7 pref* 95 97 New Eng Pub Serv ae. 
6% preferred.....--.- 84 86 $7 prior lien pref_...-.- 6644) 68 
New Orl Pub Serv $7 naw 61 62% 
Central ae Power— New York Power & Light 
7% preferred _-...-- 100} 91%) 93% $6 cum preferred_....- 98 44/100 
$6 Aa amy -------100] 82 84% 7% cum preferred_..100} 107 4%4|109% 
Cent Pré Lt 7% pref..100; 87 88 44|| Nor States Pr $7 pref..100} 85 83 
Consol Elec & Gas $6 pref.| 1634) 1934 
Consol Traction (N J).100} 47 62 ||Ohlo Edison $6 pref-__-.-- *| 99 {100 
Consumers Power $5 pref.*| 9934/1004 $7 preferred _.......-.- *| 108 {110 
Ohio Power 6% pref...100} 109 4/111 
Continental Gas & El— Ohio Pub Serv 6% em 98% | 100% 
7% preferred _ -..--- 100} 90 9134 7% preferred......- 105 |107% 
Dallas Pr & Lt 7% pref 100} 112 j114 Okla G& E7% eee 106 {108% 
Derby Gas «& El $7 pref..*| 55 56 
Essex Hadson Gas....100} 185 ...||Pacific Pow & Lt 7% pf 100} 69 71 
Federai Water Serv Corp— Penn Pow & Lt $7 pref...*| 9534) 96% 
$6 cum preferred. .-.-...- 42 43 4||Philadelphia Co $5 pref..*} 714] 74% 
$6.50 cum preferred....| 42%] 44 Pub Serv of Colo 7% pf 100} 106 {108 
$7 cum preferred.-...-.-- 43%| 45 
Gas & Elec of Bergen..100} 120 ---|/Queens h E— 
Hudson County Gas...100} 185 daa 6% preferred....... 1 64%) 66% 
Republic Natural Gas_-_-_.1 5%| 6% 
Idaho Power— Rochester Gas & Elec— 
preferred _ ....----- *| 107 |109 $6 preferred C ._.... 00} 97%!) 98% 
7% preferred _.-..-.-. 100} 108 |10934|/Sloux City G & E $7 pf.100} 9334) 95% 
Interstate Natural Gas...*| 28 30 |/Sou Calif Edison pref B.25| 27 27% 
Interstate Power $7 pref..*; 12 14 ||South Jersey Gas & El_100} 185 is As 
Jamaica Water Supply— Tenn Elec Pow 6% pref 100} 5834} 60 
7% preferred. ....-. 50} 5334) ---|| 7% preferred.__.... 100} 67%] 69 
Jer Cent P & L 7% pf-_.100} 89 90% ones Pow & Lt 7% pf.100| 101%/|103 
Kan Gas & El 7% pref.100} 10934}111 edo Edison 7% pf A 100) 103 {10434 
Kings Co Ltg 7% pref..100} 60 63 United G&E (Conn) 7% pf} 83 86 
Long Island Ltg 6% pf.100} 65 66 4|/Utah Pow & Lt $7 pref_..*| 62 64% 
7% preferred....... 100} 79 81 |/Utica Gas & E17% 'pt.-i00 92 94% 
Memphis Pr & Lt $7 pref.*| 62 6414||Virginia Ry_..._...-- 170 {175 
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Quotations on Over-the-Counter Securities—Friday July 30 —Continued 
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Public Utility Bonds 
Bid Ask Bid , Ask 

Amer States P S 534s.1948} 82 85 Cumber!’d Co P&L 3 \%s'6| 97 97 

Amer Utility Service 6s '64| 79 81 Dallas Pow & Lt 348.1967) 1027%/103\ 

Amer Wat Wks & El 58°75) 98144/100 Federated Util 544s-...1957) 79 80 

Associated Electric 5s.1961| 56 57 Green Mountain Pow 58°48] 103 [104 

Assoc Gas & Elec Corp— Houston Lt & Pow 3 4s '66} 1017%|102% 
Income deb 3}48...1978} 3434] 35 Iowa Sou Util 534s.-.1950} 99 |100% 
Income deb 3%s...1978} 35 36 Kan City Pub Serv 38.1951 seal. abe 
Income deb 48....- 1978} 38 39 ||Kan City Eub Serv 48.1957} 3954) 41% 
Income deb 4s...1978| 44 46 Kan Pow & Lt Ist 4s '65| 108 34|109 
Conv deb 4s......-. 1973} 69 71 Keystone Telep 5}4s..1955; 99 |100% 
Conv deb 4s....- 1973) 70 72 
Conv deb 5s....... 76 78 Metrop Edison 4s ser G '65} 10544|106 
Conv deb 5 s-.-.--- 1973] 87 89 ||)Missourt Pow & Lt 3%s8 66) 98%) 99% 
8-year 8s with warr.1940) 96 98 Mtn States Pow Ist 68 1938] 93 96 
8s without warrants 1940) 97 99 Narragansett Elec 334s '66| 10214|102% 

Assoc Gas & Ejec Co— Newport N & Ham 538.1944) 1054%4/106% 
Cons ref deb 4}48..1958) 46 49 tad A cree Sachedbens 
Sink fund income 4s 1983} 40 ee ee OS Oe 1965} 96 97 
Sink fund inc 4)4s..1983) 45 50 N t Telep 34s B....1967] 100%%|101% 
Sink fund income 58 1983} 48 53 Northern N Y Util 68.1955) 10144}  ... 
Sink fund inc 5}4s..1983) 55 60 
Sink fund inc 4-5s..1986| 4334) 4444||North'n States Pow 3}4s'67| 97 97% 
Sink fund inc 44-5 }4s'86| 48 50 ||Okis Gas & Elec 33{8.1966 oars 99% 
Sink fund ine §-68..1986} 49 51 Debenture 4s.....- 1946] 10234|102% 
Sink fund inc 54-6 4s'86| 5834) 5914|/Old Dom Pr 5s May 15 '51| 68 69 

Atlantic City Elec 3s '64| 98 98 

Parr Shoals Power 58..1952} 95 wes 

Bellows Falls Hy El 5s 1958] 102 34/104 Pennsylvania Elec 58.1962} 102 |103% 

Biackstone V G & E 48 1965] 108 .--||Penn Telep Corp Ist 48 '65} 10444} —.. 

Buffalo Niagara Electric— Peoples L & F 54s--.1941) f80 82 
348 series C_.....- 1967} 10534/ 105 54|| Public Serv of Colo 68.1961] 105 |106% 

Cent Ark Pub Serv 58.1948} 95 97 Pub Util Cons 54s...1948] 77 79 

Central G & E 6s-_-_.1946| 76 81 
1st lien coll trust 68.1946} 79 81 Sioux City Gas & El 48 1966) 9734] 98% 

Cent Maine Pr 4s ser G '60| 10354|1044||Sou Cities Util 5s A-..1958] 48 50 

Central Public Utility— 

Income 5s with stk 52] /f6 7 Tel Bond & Share 5s..1958| 77 oss 
Cinn Gas & El 3s -..1967| 104%4| 104% |/Unton Elec (Mo) 338.1962] 103 {103 
Colorade Power 5s...1953] 106%| ---||/Utica Gas & El Co 5s_.1957] 119 sate 

| Conn Lt & Power 3 }4s 1956} 10314/104 
3 }4s series F......-. 1 104 14| 105 %|| Western Mass Co 3s 1946] 104 |104% 
3Meseries G......- 1966} 10134|101%|| Western Pub Serv 5s '60] 83 86 
Wisconsin G & El 3 4s 1966] 100 4/101 
i}] Conn River Pr 3%{s A-1961] 10434/105 Wisc Mich Pow 3%s-..1961] 101 %|102 
Pages BOG 60 4... 1388 55 57 Wisconsin Pub Serv— 
6s series B_.......- 54 — lst mtge 4s_.....-.- 1961} 10414/105 
| 6% secured motes 3867 99 (100 
| 
Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & CO. 
Barclay 7 INCORPORATED eit, eiiek wits 
rcia i ° 
2360. 150 Broadway, N.Y. NY 1-588 
Real Estate Bonds and Title Co. Mortgage Certificates 
Bta Ask Btad Ask 
Aiden ist 6s._..Jan 1 1941, f4434| 45%/|Metropolitan Corp oem 
4] Broadmoor (The) Ist 6s 41] £4444) 48% canbe cee © senac 99 |}101 
i) B'way Barclay Ist 2s__1956] f32 35 erry = Play houses "se 

B'way & 41st Street— OF Gte Bh... ccevses 1945} 67 69 
Ist leasehoid 64s..1944| 3934] 4144||Munson Bidg Ist 6{s.1939] /33 35 

Broadway Motors mn N Y Athletic Club— 
ls «ktageacnease 1948] 6414] 65% lst mtge 2s stmp & a 29 31 

Chanin Bldg inc 48_..1945| 59%) 64% lst & gen 6s_.....-. 1946} f28%4| 31% 

Chesebrough Bldg Ist 68°48} 5634) 5934||N Y Eve Journal 68.1937] 9934/101% 

Court & Remsen St Off Blg N Y Title & Mtge Co— 

Ist 68__.--- Apr 28 1940] f38%4| 41%]| 534s series BK......-.-.- 53 56 
Dorset (The) Ist 6s_..1941} f31}4| 344%4|| 534s series C-2.._..-..-- 39 42 
East rey Hotels— 5\%s -_ F-1..... -| J53 56 

Ist & ref 5¥4s__---- 947; f6%!) 8 54s series Q.-_..---.-- f43 46 
Equit Off Bidg ‘Geb 58.1952} 804] 834%4||19th & Walnut Sts (Phila) 

Deb 5s 1952 legended___| 76 ace Ist 6s._...-- July 7 1939} f22%| 26% 
50 Bway Bldg Ist 3s inc '46} 5334; 55 34|/Oliver Cromwell (The)— 

600 Fifth Avenue— Ist 68. ....- Nov 15 1939} /f9}4} 13 
6s unstamped.-_..1949} 404]  —-.-.|/1 Park Avenue— 

62d & Madison Off Bidg— Ist 68...Nov 6 1935 seen 90%} --- 

} SG on witen wea Nov 1947] f50 53 2nd mtge 6s-_------ 195 73 ene 

Film Center Bidg Ist 6s '43] f49}4/ 53 103 E 57th St Ist 6s-- at 51%] 54% 

40 Wall St Corp 6s. ...1958{ 604] 6144]/165 Bway Bidg Ist 5s 61] f51 53 

42 Bway Ist 6s.-__--- 1939] 6814] 71%4||Prudence Co— 

1400 Broadway Bidg— 54s double stpd...1961) 63 ores 
Ist 344-6 Ksstamped1948} 3834) -_-_-.||Realty Assoc p— 

Fox Theatre & Off Bldg— 5s income-.-_.....-.- 1943] /54 56 
Ist 6 M4s_.--- Oct 1 1941} fil 13 Roxy Theatre— 

Fuller Bldg deb 6s....1944| 65 68 Ist fee & I’hold 6%{s_1940} /5334} 55 
5s unstamped--...1949| f3934) 44 Savoy Plaza 

Graybar Bidg 5s... - 1946} 68 70 poe ext lst 54s. 1908) ys = 

Harriman Bldg Ist 68.1951) 584] 61% 3s with stock. ....- 1956} 36 38% 

Hearst Brisbane Prop 6s '42| 78 80% 

Hotel Lexington Ist 6s 1943} 5434] 57 ||Sherneth Corp— 

Hotel St George 4s....1950} 49 50%]| 3-5%s deb inc (ws)_1956} f27 29 

Lefcourt Manhattan Bldg 60 Park Pl (Newark) 6s 37} 45 49 
Ist 4-58 extended to 1948] 59 62 ||616 Madison Av Ist 6 s'38} £344) 37 

Lewis Morris Apt Bldg— 61 Bway Bidg Ist 5448 1950} 4934) 51% 
Ist 6 %4s....Apr 15 1937| f47%| 50%4||Syracuse Hotel (Syracuse) 

Lincoln Bidg ine 548.1963} 68%] 71 Ist 6 44s...-Oct 23 1940) 724) 74% 

Loew's Theatre Rity Corp Textile Bldg— 

i OPT ee ee 1947] 94%] 96 Ist 3-58 (Ww s)---..- 1958] 48 50 
London Terrace Apts 6s ‘40} f49}4| 5234||Trinity Bldgs Corp— 

Ludwig Bauman— Ist 54s.-.....-.--- 939] 85 89 
Ist 6s (Bkiyn)_._.- 1942} 67% ..-|/2 Park Ave Bidg Isc 481941} 6144] 64% 
Ist 6 4s (L I).----- 1936} 67% .--||Walbridge Bidg (Buffalo) — 

Majestic Apts Ist 6s_._1948] /28%| 30% Ist 644s.-.-Oct 19 1938} f24%4| 28% 

Metropolitan Chain Prop— Westinghouse Bldg— 

Pitaddiniesennced 1948} 93 95 lst fee & leasehold 48 48} 67 70% 

Chain Store Stocks 
Bid Ask Ask 
Berland Shoe Stores---- *| 12 14 ||Kress (S H) 6% pref-_-.---- 11%] 11% 
% preferred....... 96 }101 

B/G Foods Inc common. .% 3%| 4%]|Miller (1) Sonscommon..*| 14 16 

Bickfords Inc..........- 13 13% 04 erred_... 100} 38 42 
$2.50 conv pref....... p 34% Murphy (G C) $5 pref_100} 107 ake 

Bonack (H C) common. -.* 5 7 || Reeves (Daniel) pref...100} 100 re 
7% preferred....... 00}; 29 30 %4|| United Cigar Stores— 

Diamond Shoe pref- -..100 108 4%1107%]| New common...-.....-- 176} 1% 

Fishman (M H) Co Inc. ..* ll New preferred. - -*| 47 49 

Kobacker Stores........ 25 |/United Cigar-Whelen Stores 

7% preferred......- 100} 80 85 Corp $5 preferred ...... 47%] 49 





























Specialists in — 


Tel. HAnover 2-0510 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited: 


SWART, BRENT & Co. 


INCORPORATED 
40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 








Water Bonds 






























































Btd Ask Bid Ask 
Alabama Wat Serv 58.1957} 98 34|10034||Monongahela Valley Water 
Alton Water Co 5s....1956} 105 eee Dt sipnnnbbued tu 1950} 101 104 
Ashtabula Wat Wks 5s 58} 10134} ~..||Morgantown Water 5s 1965) 104 ane 
Atlantic County Wat 5s 58} 10144] -~..|/Muncie Water Works 5865) 10534; -.-. 
New Jersey Water 58.1950} 10144) —-- 
Birmingham Water bed New Rochelle Water— 
5s series C......--- 957} 103 |104 || Seseries B........- 1951} 77 81 
Seaorien Bicccesocs 1964 100%} --- BR. ddcesicémened 1951} 83 86 
5 4s series A_...-.-- 1954] 1025s] -—-.||New York Wat Serv 5s°51} 92 95 
Butler Water Co 58...1957} 105%]  —..||Newport Water Co 5s 1953) 98%) ~~. 
Ohio Cities Water 54s 53} 70 75 
Calif Water Service 4s 1961} 100 |10134|/Ohio Valley Water 58.1954] 106 “ne 
Chester Wat Serv 434s 58] 10244}  ~..||/Ohio Water Service 58.1958} 96 98% 
Citizens Wat Co (Wash)— Ore-Wash Wat Serv 58 1957} 89 92 
Bp. acenesinceacut 951} 102 ---||Penna State Water— 
& 4s series A.....-- 1951) 103 seu Ist coll trust 4%s_. 1966) 9534) 98 
i of New Castle “a Peoria Water Works Co— 
ith nebeninned ant 101 orn Ist & ref 58........19 100 |102 
city Water, (Ciittaiioogs 1st consol 4s......- 1948] 9944/101 
5e series B._....--- 10034} ... Ist consol 5s_.....- 100 a 
lst ae Deodenll 1957 105 oui Prior lien 5s.....-.. 1948} 104 bes 
Clinton W Wks Co 58.1939} 1004s} -~.-.|/Phila Suburb Wat 4s_. 1965} 106 ane 
Community Water Service’ Pinellas Water Co 54s '59/) 97 99 
Sie series B...-.-- — 694) 73}4|| Pittsburgh Sub Wat 5s '58/ 102 éat 
6s series A......-.-- 73 76 ||Plainfield Union Wat 5s '61| 104 abe 
Connellsville Water 5s 1989 100%} --.||Richmond W W Co 58.1957} 105%} --.- 
— Water of Utica— Roanoke W W 5s.-..-.- 1950} 89 92 
sascshaa nnd ch ds oo 958] 9414] 9814||Roch & L Ont Wat 58.1938} 99 |!01 
tae tae | 1958} 97 |100 ||St Joseph Wat 4sser 19A’66| 105 eae 
a Gas & Water Co 
Davenport Water Co 5s '61} 105 cos icccidahascecen 1958] 101 44/103 
E St L & Interurb Water— aman dune Brook 
5s series A.......-.-. 1942} 100%} -..- Water Serv 5s....1961] 93 96 
6s series B.....-.-.- 1942] 101 lajuat lst & ref 5s A....-.- 1967} 92 95 
5s series D.......-- 103 |105 ||Shenango Val 4s ser B 1961} 97 {100 
Greenwich Water & Gas— South Bay Cons Wat 58 '50} 75 78 
5s ~ : 98 |100 /|/South Pittsburgh Water— 
5s series B......--- 98 |100 lst mtge 5s....-.-.- 1955} 103 itn 
mochenenet Wat Co by ar 103 wa 5s series A........- 1 102354)  .-. 
5 }4s series B.....-- 107 pee 5s series B........- 1960} 105 nine 
Huntington Water— Springfi. City Wat 4s A 56} 97 {100 
5s series B......--- 1954} 101 ---||/Terre Haute Water 5s B °56} 101 a" 
_ OR RE 1954] 103 ---|| 6sseries A_......-- 949} 103 44}105 
RttbdeVibnoneoos 962) 104%4|  —--.|/Texarkana Wat Ist 5s_1958/ 103 beth 
Illinois Water Serv 5s A '52| 102 {104 Union Water Serv 54s '51| 101 /|103 
Indianapolis Water— W Va Water Serv 4s..1961] 99 /|101 
lst mtge te ees 1966] 9934|101%4|| Western N Y Water Co— 
ee Securs— 5s series B_......-- 1950} 95 98 
eS ee 1958} 90 95 Ist mtge 5s........1951 ---| 97% 
Joplin WW Go 5a2221987 104%] --- Ist mtge 54s.-.-.-- 1950} 99 j101% 
Kokomo W W Co 5s..1958] 105 /|107 Westmoreland Water 5s '52| 101 34|103 
Lexington Wat Co 54s °40} 99 ---|| Wichita Water— 
Long Island Wat 5}4s.1955| 104 {106 5s series B.......-- 1956} 101 art 
Middlesex Wat Co 54s '57| 104 aunts 5s series C__.....-- 1960} 104 aie 
Moamouth Consol W 5s '56} 92 95 6s series A.......-- 1949] 104 ai 
W’msport Water 5s...1952) 102 |104 
Sugar Stocks 
Par; Bid Ask Par| Bid Ask 
Cuban Atlantic Sugar... a 16%| 1854||Haytian Corp Amer-.-.-.-- bd 41 «1% 
Sugar Assoc. ---- 25 %| 27%/||Savannah Sug Refcom...1} 34%] 36% 
PROMBTOE cncccscccess i 3734| 3914|| West Indies Sugar Corp--1 7 8 
Miscellaneous Bonds 
Btd Ask Bid Ask 
Associates Invest 3s..1946] 9414] 9514||Home Owners’ Loan Corp 
Bear Mountain-Hudson 1%8..-.-. Aug 15 1937] 100 {100332 
River Bridge 7s_..-1953] 10344]10434|| 2s-------- ug 15 1938} 101%32/101 % 
a Farm Mtge Corp— 1Ms_-.--.- June 1 1939] 1001932| 10016 
1}s.--..---.- Sept = 1930 1001932] 100''y¢|] Reynolds Investing 58.1948} 90 92 
— Home Loan Ban Triborough Bridge— 
3368. ccnccees April 1038 100716 +a 4s s f revenue 1977_A&O} 105 |105% 
pS a Re 8 July 1936] 100%/|100 4s serial revenue 1942-68| 02.40] 3.60 
* No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex-rights’ 
f Flat price. m Nominal quotation. ws When issued. y Now 


selling on New York Curb Exchange. 


z Ex-dividend. 


e Ex-stock dividends 


t Now listed on New York Stock Exchange. 
¢t Quotations per 100 gold rouble bond. equivalent to 77.4234 grams of pure gol a 





CURRENT NOTICES 


—Formation of the firm of Granbery, Marache & Lord to conduct a general 
investment business was announced. The new partnership will become ef- 
fective Aug. 2 following the dissolution of Granbery, Safford & Co. as of 


July 31. 





Partners of the new firm will include E. Carleton Granbery, Herbert 
W. Marache, Robert O. Lord, Charles L. Cleveland, Clifford V. Brokaw, 
Jr., and Virgil C. Sullivan, with Marguerite 8. Inman as a limited partner. 

The new firm, which will hold membership in the New York Stock Ex- 
change, will have its main office at 40 Wall Street. A Philadelphia office 
will be under the management of George J. Kane, Jr. and a Pittsburgh 
office under the management of Franklin Maroney. 

—Personnel changes affecting two well known Stock Exchange houses 
become effective Monday when Stuart B. Coxhead and Harry L. Hoglander 
retire from general partnership in Bull & Eldredge to join Rhoades & Co. 
Mr. Hoglander, who is a member of the New York Stock Exchange, becomes 
a general partner there, while Mr. Coxhead, together with Ralph J. Spitzer, 
Herman D. Meyer and Cosmo T. Dell, all of whom also were with Bull & 
Eldredge, join the firm’s bond department. 

Another change concerning the two houses is contained in the announce- 
ment that the bond business heretofore conducted by Bull & Eldredge will 
be continued by Rhoades & Co., who will clear for them. 


—Joseph G. MacIntyre has become associated with Gearhart & 


Lichtenstein. 
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Quotations on Over-the-Counter Securities—Friday July 30—Continued 


Industrial Stocks and Bonds 


Industrial Stocks and Bonds—continued 























Par| Bid Ask Par| Bid Ask Par| Bid Ask Par| Bid Ask 

American Arch......... * 42 46 Foundation Co For shs...* 3%| 3% | Petroleum Heat & Power- 2 4%| 5%%|| Worcester Salt.......- 100} 56 59 
American Book.__._.. 100} 61 64 American shares_....- * 4%| 5% | Publication Corp com.-._- 46 49 ||York Ice Machinery-..--- *| 23%) 25% 
American Hard Rubber— Garlock Packing com....*| 64%4| 6644 | Remington Arms com---_. 4%!| 5%i| 7% preferred.__..-.- 100} 92%!) 94% 

8% cum preferred...100] 101 |106 |/Gen Fire Extinguisher...*) 25 26 Rome Cable Corp com... 5 1454] 16%|| Young (J 8) Cocom.-.100) 95 {103 
American Hardware. ---25 35%] 36%|/Golden Cycle Corp-..--- 10} 30 32% | Scovill Mfg...........- 25} 45%] 46%/| 7% preferred...-.-- 100} 126 ots 
Amer Maize Products_--- 16 | 18 ||Good Humor Corp.-.-.-.-- 1} 7%) 9 €inger Manufacturing -100] 302 |306 Bonds— 
American Mfg 5% pref. 00 80 84 Graton & Knight com....*| 12 14 Singer Mfg Ltd._.......- 5%| 6%||American Tobacco 48.1951] 106 Ps A 
American Republics com.*} 15%] 16%|| Preferred._........- 100} 68 70 Skenandoa Rayor Corp..-| 17 18%4||Am Wire Fabrics 7s.-1942| 96 /|100 
Andian National Corp...*| 50%| 51%||Great Lakes SS Go com_.*| 47 49 Standard Brands 414 % pf *| 1013/1024 ||Chicago Stock Yds 5s_1961} 93 95 
Art Metal Construction.10] 26 27%||Great Northern Paper..25| 38%] 4134 | Standard Screw.-______ 100} 155 ...||Commercial Credit 2348 '42} 99%%| 99% 
Bankers Indus Service A_* 6 7 \%||Harrisburg Steel Corp...5| 13%] 15% | Stromberg-Carison Tel Mfg] 13 15 Cont’! Roll & Steel Fdy— 

Beneficial Indus Loan pf_*| 5134] 53 %||Kildup Mining Corp----- 1 1%} 2% | Sylvania Indus Corp_.--_- *| 27%| 29% Ist conv s f 6s....-- 1940} 99 j101 
Bowman-Biltmore Hotels Lawyers Mortgage Co-.20 1 1% | Taylor Wharton Iron & Cudahy Pack conv 48.1950] 10234|102% 
Ist preferred. ..._... 100} 22 25 ||Lawrence Port] Cement 100} 32%| 34% Steel common..-_....-- % 623 25 1S SMG. cnnenscces 1955] 102 54/103 

Burdines Inecommon_...*| 32%) 35% cae & Taylor com....100} 240 --- | Tennessee Products_..... * 4%| 5%||Deep Rock Oil 7s.-.-.-- 1937] f87 89 
Chilton Co common..-_.10 5%1 7 6% preferred....100] 110 ... | Trico Products Corp... _- *| 40%] 42%||Haytian Corp 8s_---- 1938] f25%| 28 
Climax Molybdenum. .... © 51%] 53% a 8% preferred... . 100} 120 ... | Tubize Chatillon cum pf.10} 98 |102 ||Kelsey Hayes Wheel Co— 
Columbia Baking com... 7%| 9 ||Macfadden Publica’n com 8%| 10% | United Artists Theat com * 4%)i 5% Conv deb 6s......- 1948} 85 
$1 cum erred... ..- m 17%] 19%|| Preferred............. 65 68 United Merch & Mfgcom *| 14%] 1544||Kopper Co 4s ser A-..1951]) 102%|103% 
Columbia Broadcasting— Merck & Co Inc com..-.-.. , 38 39% | United Piece Dye Works-* 1%| 2 ||Martin (Glenn L)— 
|. Y SSR eee 30%] 31% preferred....... 100} 115 Ses Preferred. _......... 100} 1034] 12%]} Conv 6s_....._..-- 1939} 185 othe 
RN Bia etied weit Sissi, ons 30%] 31\||Mock Judson & Voehringsr Warren Northam— Nat Radiator 5s---- -- 1946] /48 52% 
Crowell Publishing com. 42 | 45 NN iis ok 94 1105 $3 conv preferred-.--.... *| 45%] 48 ||N Y Shipbuilding 5s..1946] 85 | 90 
7 preferred... _._.. bo 108%| ---.|/Muskegon Piston ope 16%| 17% | Welch Grape Juice com._5) 2134) 23%||Safeway Stores Inc 481947) 102%4|102% 
Dennison Mfg class A... 10 4 4%|| National Casket.......- 45 0 7%_preferred._....-. 100} 107 .--||Seovill Mfg 534s_---- 1945] 106 |108 
Dentists’ Supply Coof N Y| 55 58 Te PERRET PIM 111 ive West Va Pulp & Papcom.*| 34 36 |/Simmons Co deb 4s_..1952} 101 {101% 
Devoe & Raynolds Bcom *| 56 | 60 ||Nat Paper & Typecom...*| 28 O34 |  “Peeteted.........3. 2104 |107 |/|Standard Textile Products 
Dictaphone Corp....___- *| 67 71 5% preferred...-.-. 230 32 West a Inc com vtc 1 3 3% lst 6 4s assented_-.1942| f22 23 
Preferred... ........ 118%| --..\|/New Britain Machine....*| 3934] 414% $3 cum preferred. ..... 31%4| 33% reas Wells Titusville 
Dixon (Jos) Gracible-.~100 584] 614%4||New Haven Clock— White Rock Min ay pennnorenenmas es ee 
Douglas Shoe preferred 100 34 36% 6% %----.. 100} 90 96 $7 Ist ----100} 101 ..-|j/Utd Sg: Whelan St Corp— 
aaa Sb ciulehoses 79 | 81 Northwestern Yeast....100 68 71 Wickwire Spencer Steel..*| 1734] 18%|| 5s-.-------------- 78% 
u Pont (E 1) os8 % pref. * *| 107  |107%||Norwich Pharmacal----- 36%] 38% | Wilcox & Gibbs common 50} 27 30 || Wilson & Co conv 3%s 1947; 10034/101 
Federal Bake Shops______ 5%} 6%||Ohio Leather common...*| 17 22 Willys pe mj Motors. .1 4%| 5%||Witherbee Sherman 6s 1944} /48 52 
wen en nen e ee 19%] 21%||Ohbio Match Co.........*| 11 12 referred........10} 1044) 11% oe Iron— 
Follansbee Bros pref...100| 37 | 3714||Pathe Film 7% pref_---. *| 97 1/101 WJR The Goodwill Sta.. 5} 29%] 30% Et dinacne dnaihenn 1962} 10244/103% 
Petroleum Conversion...1 %' 1% | Woodward Ironcom...10' 29%' 30% 24 conv inc 5s8-_----- 1962' 12034'125 



































Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members { New York Curb Exchange (Associate) 


120 Broadway, New York | 
| Tel. REctor 2-7890 Teletype N. Y. 1-869 





Union Bank Building, Pittsburgh 

















Wickwire Spencer Steel Co. 


COMMON STOCK 
Bought—Sold—Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 











CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Members { Commodity Exchange, Inc. 


BOwling Green 9-3565 
61 Broadway, New York Teletype N. Y. 1-1666 

















AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 

100 The Van Beuren Corp. (Del.), class B....-........-.-----...------ $100 lot 

20 Mutual Trust Co. of Westchester County (N. Y.), par $100_......... $765 lot 
By R. L. Day & Co., Boston: 

Shares Stocks $ per Share 

10 Naumkeag Steam Cotton Co., par $100_........--------.--------.---- 654 


500 Metropolitan Ice Co., pref., par $100; 100 National Electric Power Co., 
class A common; 40 New England Power Association, common; 50 New 
England Public Service Co., common, par $5; 120 Walker Coal & Ice Co., 
pref., par $100; 215 International Hy4dro-Electric System, class A, par $25; 
100 Utility & Industrial Corp., conv. pref., par $7; $500 Dartmouth-Stuart 
Realty Trust, lst mtge. 6%, Feb. 15, 1983" ec coupon Feb. 1932 on; $3,500 
Baush Machine Tool Co., 8% conv. 1st mtge. Sept. 1, 1936, coupon March 
1936 on; $5,000 Lawrence Ice Co., 7% ist mtge. July 16, 1944, coupon Jan, 
1938 on; $1,000 Missouri Pac. RR. Co,, 5% ist & ref. mtge, series G Nov. 1, 
1978, coupon May 1933 on; $2,000 Springfield Cent. Realty Co., 7% ref. 
mtge. series A Feb. 15, 1955, coupon Feb. 1932 on; $1,500 The Troy Cold 
Storage Co., 7% list mtge. Sept. 15, 1952, coupon Sept. 1934 on; $2,500 
Mass Cities Realty Co., 7% ist & ref. mtge. Jan, 1, 1953 series A, omen 
July 1935 on; $2,300 Mass Cities Realty Co., 7% Ist & ref. mtge. Jan. 
1953 series B, coupon July 1935 on; $200 Mass Cities Realty Co., 7% 1st 1 
ref. mtge. Jan, 1, 1953, series C, coupon July 1935 on; $13,000 Nat . Service 
Cos., 6144 % sec. conv. serial gold note series B, Dec. 1, 1934; $25,000 Spring- 
field ‘Ice Co., 7% ist mtge. Dec. 1, 1944, coupon June 1933 0 

10 San Rafael Ei Grande Mining Co., pref. par $100; 50 San Rafael Ri Grand 
Mining Co., common, par $100: 189 6-10 Sierre Madre Development Co.; 

1 r 8 cents. Mines Co., par $5; 100 Goldfield Deep Mines Co. of Nevada, 








Bonds— Per Cent 
$3,000 Province of Alberta 5s, Sept. 15, 1942._-.....-...------------ 5814 flat 
“By Crockett & Co., Boston: : 
Shares Stocks 
10 First Boston Corp., par $10__.......-...----.-------------.-- 
50 United Merchants & Mes. Inc., par $1 ee 
20 Wese Aipees Oo. Bae OGG, oo onc unnqchigumscuhnvcdocnucocsoeenaneniiet 1 
71 Western M SE Sinn. a neddeneocer deh <6neesesdounnenttih eames 
9 N E Power Association, pref., par $100_.........-..--------------..- 
21 Ludlow Manufacturing Se A RM Aaa RR AEA Rs. nee 











For tootnotes see page 744. 








Woodward Iron 
Follansbee Bros. 
United Cigar Stores 


SELIGSBERG & CO. 


Members New York Stock & Curb Exchanges 
50 Broad St., New York 
Telephone Bowling Green 9-8200 











WICKWIRE SPENCER STEEL 


New Common—Warrants 


éxpress Exchange 


52 Wall Street, New York City 
HAnover 32-3080 A. T. & T. Teletype N. Y. 1-1642 

















Houston Oil Field Material Company, Inc. 
Preferred and Common Stock 
Prospectus and supplementary information on request 


ROBINSON, MILLER & CO. 


INC. 
Telet 
HaLclephone o 52 William Street, N.Y. yy -¥"5'SB8 











AUCTION SALES (Concluded) 
By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
125 Annville Stone Co., capital, par $100_-..............------.--------- $7,500 lot 
25 Philadelphia National Bank, par $20_...........-.-.-..-..----.------- 11934 
10 Mitten Bank & Trust Co., par $50_...-.......--.----.---------------- 74 
50 “ee theresa Company for Insurances on Lives and Granting Anvuities, 374 
COP IG ih oe dolks 6£oR deg ae cake nnn os cbhadne rehab ane emnanhs rrr 
10 Lit Little Schuylkill Navigation Railroad & Coal Co., par $50 -.......-.----- 50 
52 units Smith-Austermuh! Co.........----.....------------------------ 90 








CURRENT NOTICES 





—The Berens Financial Bureau has been formed by Julius G. Berens, 
former financial editor and editorial writer of the New York American and 
associated Hearst newspapers, with offices at 39 Broadway, New York. 
Associated with Mr. Berens is virtually the entire former financial, business 
and market news staff of the New York American. 

The new Bureau is publishing a financial-business-markets bulletin, pro- 
viding concise and advance news and comments on various aspects of the 
economic field. The staff of financial newspapermen is also devoting its 
service to individual problems of financial institutions and investors. 

For many years Mr. Berens wrote the ‘“‘Broadan Wall’’ stock market 
column widely syndicated throughout the country. 

—Hare’s Ltd., 19 Rector St., New York, has prepared statistical analyses 
of 42 banks and trust companies, based on June 30, 1937 statements, and 
50 insurance companies, based on Dec. 31, 1936 statements. 

—Gude, Winmill & Co. announce the opening of a branch office in the 
Gideon Putnam Hotel, Saratoga Springs, N. Y., under the management of 
James G. Tremaine, resident partner. 

—Harder & Co., Inc., 50 Broad St., New York, has prepared for ais- 
tribution a pamphlet containing brief descriptions of 20 leading New York 
State industrial companies. 

—Manufacturers Trust Co. is paying agent for $5,000,000 State of 
Louisiana highway bonds series “‘S,"" dated July 1, 1937. 

—Strauss Bros., of New York, announce the installation of a direct wire 
to Chicago. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 























RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (o. 


embers 
New York Stock Exchange New York Curb Exchange 


120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3306 to 3316, inelusive) have been filed with the Securities 
and Exchange Commission, under the Securities Act of 1933. 
The total involved is approximately $26,944,773. 


Furniture Shops of America, inc. (2-3306, Form Al), of Grand 
Rapids, Mich., has filed a registration statement covering 775,790 shares 
of common stock, $1 par, of which 500,000 shares will be offered through 
underwriters first at $2.50 per share and later at the market; 68,425 shares 
will be reserved for warrants exercisable at $3 issued as part payment for 
the assets of Luce Furniture Corp.; 107,365 shares will be reserved for war- 
rants exercisable at $3 issued to the President of the company; 31,575 
shares will be reserved for the President under an employment contract, 
and 68,425 shares are outstanding not presently to be offered. Proceeds 
will be used to repay Reconstruction Finance Corporation loan and other 
indebtedness and for working capital. Eugene J. Hynes & Co., Inc., will 
oa — M. J. Dregge is President of the company. Filed July 

Terre Haute Malleable & Manufacturing Corp. (2-3307, Form A2) 
of Terre Haute Ind., has filed a registration statement covering 73,584 
shares of common stock, $5 par, of which 46,464 shares will be offered by 
certain stockholders. The balance of 27,120 shares will not presently be 
offered. Thompson Ross Securities Co. will be underwriters of shares 
offered by stockholders. H. L. Arnold is President of the company. Filed 
July 23, 1937. 

Army & Navy Mutual Finance Corp. (2-3308, Form Al) of Washing- 
ton, D. C., has filed a registration statement covering 8,000 shares of $50 
par 3% cumulative preferred stock; 8,000 shares of no par common stock 
and 8,000 class A participating certificates, no par. The securiites will be 
offered to a limited class of Federal employees in units includ one share 
of each type of security at $55 per unit. Proc will be used for working 
capital. Captain Charles V. Barnum and Frank CO. Carley will be under- 
writers. Colonel W. W. Taylor Jr. is President of the company. Filed 
July 24, 1937. 

Winters & Crampton Corp. (2-3309, Form Al) of Grafidville, Mich., 
has filed a registration statement stp | 50,000 shares of common stock, 
$1 par, which will be offered first to stockholders at $3 per share. Unsub- 
scri stock may be sold privately at the same ys. Proceeds will be 
used for buildings, machinery, equipment and working capital. No under- 
ag named. R. E. Jervis is President of the company. Filed July 

General Box Co. (2-3310), Chicago, Il!., has filed a registration state- 
ment covering 1,273,655 warrants to purchase $1 par capital stock and 
318,414 shares of $1 par capital stock. Warrants will be offered to stock- 
holders and any unsu bed for shares of capital stock will be offered pub- 
licly at $1.50 ashare. No underwritersnamed. N.W. Embry, President. 
Filed July 28, 1937. 

Bridgeport Coach Lace Co. (2-3311), Bridgeport, Conn., has filed a 
registration statement covering the proposed issuance of 2,500 shares 
($25 par) common stock. Company plans to call for redemption on Sept. 1 
its puetading 622 shares of preferred stock at the redemption price of 

110 a share plus accumulated dividends in arrears which will amount on 
pt. 1 to $57.67 ashare. Holders of preferred will be offered three shares 
of common stock for each preferred share and accumulated dividends there- 
on, but will be paid in cash for their holdings if they so elect. No under- 
writer named. H. B. Namamore, President. Filed July 28, 1937. 


Chefford Master Mfg. Co., Inc. (1-3312), Fairfield, IlJ., has filed a 
registration statement. covering 40,000 shares ($5 par) 634% cum. conv. 
pref, stock, which will be offered at $5.50 per share, and 000 shares (no 

) common stock which will be reserved for conversion of the pref ‘ 
Proceeds will be used for By yw of debt, machinery and wor capital. 
F. N. Kneeland, Inc., will be underwriter. Benjamin Frankel, dent, 
Filed July 28, 1937. 


Hercules Powder Co. (2-3313), W: . Del., has filed a regis- 
tration statement covering 596,180 warrants for purchase of common stock 
and 59,618 shares (no par) common s which will be reserved for exer- 
cise of the warrants at $75. Any unsubscribed for shares will be offered 
publicly. Proceeds will be used for worki capital. No underwriter 
named. R.H. Dunham. President. Filed July 28, 1937. 

Gray’s Harbor Pulp & Paper Co. (2-3314), San Francisco, Calif., 
has filed a registration statement covering 244,662 shares ($25 par) $2 
cum. pref. stock and a like number of shares of $1 par value common stock 
to be reserved for conversion of the pref . The preferred stock is 
being offered to common stockholders, who are asked to waive their er 
emptive rights so that 151,970 shares may be offered in exchange for 33,771 
outstanding shares of the company’s * preferred stock on the basis of 
4% shares for each share of $8 pref. he shares not taken under the ex- 
change offer, together with the remaining 92.692 shares, wil] be offered first 
to the common stockholders at $36 a share and any of these shares not taken 
are to be offered publicly through underwriters. the proceeds, 
$3,099,970 will be used to redeem at 103% of the principal amount and ac- 
crued interest to Oct. 1, 1937 and Jan. 1, 1938, respectively, $1,964,500 
first mortgage 6% gold bonds, series 1943, and $964,000 first m e6% 
gold bonds, series 1944. The balance of cash proceeds will be to pro- 
vide funds to pay accrued dividends on the unexch shares or to 
purchase such shares for retirement, to reimburse the treasury of the com- 
pany for improvement of its pro aa and mY and to provide working 
capital. Blyth & Co., Inc., und ters. -. M. Mills, President. [See 
also Olympic Forest Products Co. (2-3316)] Filed July 28, 1937. 


Rainier Pulp & Paper Co. (2-3315), San Francisco, Calif., has filed a 
registration statement covering 49,600 shares ($10 pa) capital stock to 
be offered at $50 a share to stockholders of record . 20, 1937, at the 
ratio of one new share for each five shares held. Any shares not taken by 
stockholders will be offered publicly through underwriters. are 
to be used to pay all existing bank debts, other than current, on delivery 
date of the umsubeoribed stock, estimated to be $1,250,000, and $600,000 
will be used to reimburse the company treasury for subscription in‘ the 
amount of $100,000 to the capital stock of Fernandina Pulp pa nd Co., 
a wholly owned subsidiary, and for advances to that company alr y e 
or planned to be made in the near future, estimated at $500,000. alance 
of proceeds will be used to reimburse the company for improvement of its 
pro y and plant and to provide working capital. Blyth & Co., Inc., 
underwriters. E.M. Mills, President. [See also Olympic Forest Products 
Co.—2-3316.] Filed July 28, 1937. 


Olympic Forest Product? Co. (2-3316), of San Francisco, Calif., has 
filed “a te istration statement covering 159,998 shares {$25 Fe $2 cum. 
pref. stock and 225,876 shares ($1 par) common stock. he preferred 
stock and 19.999 shares of common are to be offered in exchange for 39,997 
shares of the company’s $8 pref. stock on a basis of four shares of new pre- 
ferred and share of common for each share of old preferred. The com- 
pany will offer 20,823 shares of common to present stockholders at $30 a 
share and also will offer to such stockholders the number of shares necessary 
to provide funds for dividend payment and purchase for retirement the 
shares of $8 pref. not exchanged under the offer. Any shares not taken by 
stockholders will be offered through underwriters. Of the proceeds re- 
ceived, $585,997 will be used to redeem on Oct. 1, 1937, at 101 plus accrued 
interest, $574,000 serial debentures. The balance of the proceeds will be 
used to reimburse the company for improvements to its property and plant 
bas Weak ceca aeons Harbor Pulp & P Co. .2-3314) 
The three companies—Gray'’s Har ‘a, . an ° 
oles Forest Products Co. (2-3316) and Rainier Pulp & Pa Co. 
(2-3315)—are not under common control, either directly or in irectly, 
nor do any two of them control another, according to the registration state- 
ments. owever, products of the companies are sold under the name of 
Rainier Pulp & Paper Co., —— eed ae — Paty i = 
the returns from sales, in accordance 
hold with Rainier.] Blyth & Co., Inc., underwriters. E. M. Mills. 
President. Filed July 28, 1937. 


The last previous list of registration statements was given 
in our issue of July 24, page 594. 





Abitibi Power & Paper Co. . Ltd.— Reorganisation Flee — 

Th organization plan sponsor by the ndholders’ represen 
counmit ties, of which Joseph P. Ripley is Chairman, and approved by the 
Preferred Stockholders’ Protective Committee, of which Lt.-Col. Herbert 
Molson, O.M.G., M.C., is Chairman, was made public July 26 by Mr. 
Ripley following the issuance of an order by the Supreme Court of Ontario 
calling a meeting of first mortgage bondholders for Oct. 15 to consider the 
sale of the company’s properties under the terms of the plan. 

The plan, designed to end a five-year receivership for the company, 
which is one of the largest newsprint manufacturing enterprises in Canada, 
provides for the following steps as essential to its reorganziation: 

(1) Recagiaationtaa on a | ae basis through formation of a new com- 

uire the properties. 
pad) pa of $14,000,000 <a money for working capital and for 
rehabilitation and improvement of properties. 

(3) Exchange of approximately $58,000,000 of new convertible bonds 
and convertinte debentures, together with 241,335 shares of capital stock 
of the new oon ~ R be $63,000,000 principal and unpaid interest of 
outstan t nds. 

(4) ow Be of 1,383,665 shares of capital stock and subscription war- 
rants to purchase an aggregate of 1,989,331 shares of capital stock of the 
new company for the account of present preferred and common stock- 

olders. 
5) Reinstatement and rearrangement of Abitibi’s pulpwood concessions 
ont B.... power rights, in accordance with an agreement with the Province 
of Ontario, authorized by Order in Council. 


New Capital Structure iis ice 
With the exception of a certain power development whic to trans- 
ferred to the Hy dro-Blectric Power Commission of Ontario, all properties 
ad theold company will be transferred to the new company, whch 


ue: 
(i) $14,000,000 of first (cigeed) ~A e 44% % bonds, due 1952, to be 
sold for cash in Canada an reat ° 

2) $24,133,500 eral and refunding mor e bonds, 5% convertible 
series, due 1957, which will be distributed to holders of the t mortgage 
bonds of the old company in the ratio of $50 for each $100 of first mo ge 
bonds. neee convenes price fm $38 i 4 "a share, the bonds be 
convertible at any time or ma P 

(3) 536,900 convareibis income debentures, due 1962, which will 
be distributed to holders of first mortgage bonds of the old company in 
the ratio of $70 for each $100 of first mor e bonds. The conversion 
pesos * $33.32 Pd ahege; te err. pete jege h. ” ere one year 
rom the effect of the p and will ; ‘ 

(4) 241,335 shares of capital stock which will be distributed to holders 
of cee Saas pm of the \ qoupeny in the ratio of one-half share 
for each $100 of t mortgage bonds. 

(5) 383 665 shares of capital stock which will be distributed, subject 
to the approval of the Supreme Court of Ontario, in the ratio of 5 shares 
for each share of old 7 £4 preferred stock, 344 shares for each share of old 
6% preferred stock, and 1-10 share for each share of old common stock. 

e Subscription warrants to purchase an aggregate of 1,989,331 shares 
of capital s which will be distributed in the ratio of rights to purchase 
5 shares of new capital stock for each share of old 7 % preferred, 4 shares for 
each share of old § % preferred and 4 share for each share of old qmanen. 
The subscription price is fixed at $17.50 a share. The proceeds from the 
exercise of these subscription warrants are to be applied promptly to the 
redemption of the convertible debentures at per y lot. The warrants 
will terminate on the earlier of two dates—(a) 12 months from the date 
on which the warrants are made available for distribution to shareholders 
of the old company, and (b) 15 months from the vesting of the properties of 
the old company in the new company. 

Old Capital Structure ye peer 

The present capital structure consists of $48,267, Ce) it m age 
5% bonds, $1,000,000 of 7% preferred stock, $34,881,800 of 6% preferred 
stock and 1,088,117 shares of common stock without par value. 

What Present Holders Will Receive sisi 

Holders of each $100 of outstanding Abitibi first mortgage bonds, on 
which unpaid he now egates about $30, will receive under the 
Plan $50 of new general and refunding mosgeer 5% ocnvertible bonds, 
$70 of new convertible income debentures and 4 share of new capital stock. 

Holders of outstanding 7% preferred stock, on which there are accrued 
unpaid dividends of $40.25 a cere. will receive for each share 5 shares of 
new capital stock and subscription warrants to purchase 5 additional] shares. 

Holders of outstanding 6% preferred stock, on which there are accrued 
unpaid dividends of $37.50 per share, will receive for each share 3 }4 shares 
yy jae capital stock and subscription warrants to purchase an additional 

shares. 

Holders of outstanding common stock will receive for each share 1-10th 
nase, of — capital stock and subscription warrants to purchase an addi- 

ona share. 

The plan states that the desire of the Government of Ontario that the 
company be reorganized as soon as possible is one of the principal reasons 
for the reorganization at this time. ‘The position of the Government is 
evidenced by an agreement authorized by Order-in-Council roviding for 
a highly constructive reinstatement and rearrangement of Abitibi’s — 
concessions and water power rights when the reorganization is effected. 

The members of the bondholders’ protective committee are Joseph P. 
Ripley (Chairman), W. A. Arbuckle, Milton OC. Cross, Andrew Fleming, 
Se Tembere of the pretared stracholders’ protective comralttes, are Lt.-Col 

em of the preferred s olders’ p j é 
Herbert Molson, O.M.G., M.C. (Chairman), J. Armitage Ewing, Wm. 
asti¢ and J. Colin Kemp. 

The plan has been re 4 roved unanimously by the members of bot 
committees.—V. 145, p. b4 


Acme Wire Co.—Dividend dend of $13 i rT. 

e ectors have declared a end o per share on the co on 

stock, par $20, payable Aug. 14 to holders of record July 31. Previously 
hie’ quacterty ividends. of 50 cents per share were distributed. In 


r e . 
dition, an extra dividend of $1.25 per share was paid on Dec. 15, 1936.— 
V. 144, p. 2115. 
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Affiliated Fund, Inc.—£arnings— 
Earnings for Sit Months Ended June 30, 1937 


gen), ee ee nh | $52 ,469 
Net profit from sales of securities (less $7 832 provision for 
weaeral motmial jmoome teh). sus... cdceocceeocecckuen. 102,394 
SI ae ane aa $154 .863 
pI EE RPE AT RR ARTO TS 26,778 
Be Ok GOO no oon ci che alu werent re eeewaees A 26,048 
Amortization of discount on debentures__......._._________- +f 
gO eee ia i dip io't ahs ighiinalgi ete We deta $99 .266 
We Er PN: GONE. Lg, NUIT bck ko teeetete otha wes 69,524 
_ "BOSE ie ae Sie Wed ota lS ti ee. fis ek $168,790 
Undivided profits included in distributions..............___- 76,604 
UVadivided profits, Fume 30. 1087. vcs sndeccdeccecceccck.e $92,186 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
Investments, at cost. _._____- $3,776,601 | Int. accrued on debs., payable 
Cash on deposit with trustee__ ee fe’ leer $33,095 
Cash on special deposit for pay- Accts. pay. & accr’d taxes__-- 18,805 
ment of int. on debentures-_ 33,095| Distribution to stockholders, 
Dividends receivable__-__-____ 7,844] payable July 15, 1937__._-- 73,525 
Due from subscriber_________ 71,407|5% 10-year sec. conv. debs... 1,323,800 
Unamort. dise’t on debentures 58,562 | Capital stock (par $1.25)__-_- 367,625 
Paid-in surplus_._._.._.__--_- 2,118,992 
Undivided profits.........-- 92,186 
ee. $4,028,027 et Aide = oe Oe $4,028,027 





Note—Giving effect to the distribution payable July 15, 1937, no Federal 
Tv 16 — profits would be payable as at June 30, 1937.— 
. » D. : 


Air Reduction Co., Inc.—Earnings— 








3 Mos. End. June 30— 1937 1936 1935 
So ta a a ali $8,360,977 $7,041,509 $4,577,514 
Operating expenses________._____-_- 5,703,372 4,904,194 3,258,304 

Net operating income_____.______ $2,657,605 $2,137,315 $1,319,210 
CRE ON no eo oe de ee ss 52,185 94,023 138,344 

Net income before Federal taxes_. $2,709,791 $2,231,338 $1,457,555 
Estimated Federal taxes___________ 420,292 329,093 203 ,230 





Net income earned on outst’d’g stk. $2,289,498 $1,902,244 $1,254,324 
Earnings per share_____.._.______. $0.90 $0.75 $1.50 

Note—No accrual has been made for excess profits taxes or for surtax 
on undistributed ae inasmuch as the amounts of such taxes, if any, 
are not determinable until Dec. 31, 1937.—V. 144, p. 3992. 


Changes in Personnel— 

At a meeting of directors held July 28 certain changes were made in the 
official organization of the company and the necessary amendments to the 
by-laws were passed to conform to such changes. 

F. B. Adams, formerly Chairman of the Board of Directors, was elected 
Chairman of the Execurive Committee; C. E. Adams, formerly President, 
was elected Chairman, continuing to have general charge, control and 
supervision of all the business and operations of the company; A. R. 
Ludlow, formerly 1st Vice-Pres., was elected Vice-Chairman; C. 8. Munson, 
forermly Vice-Pres., was elected President; C. DeW. Gibson, formerly 
Asst. Vice-Pres., was elected Vice-Pres. in Charge of Sales; W. C. Keeley, 
formerly Asst. Vice-Pres., was elected Vice-Pres. 

All other officers remain as heretofore.—V. 144, p. 3992. 


Akron Canton & Youngstown Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway -_-_-__. $169,608 $179,845 $142,858 $146,626 
Net from railway_____- 50,723 271 i 52,763 
Net after rents________ 22,036 27,447 14,151 25,949 
From Jan. 1— 
Gross from railway_-___- 1,135,517 1,102,159 977,130 923,734 
Net from railway... __ 416,482 410,902 . ’ 
Net after rents___.____ 192,811 226,273 189,148 201,466 
—vV. 145, p. 98. 

Alabama Great Southern RR.—£arnings— 

June— 1937 1936 1935 1934 
Gross from railway ___-- $612,914 $547,539 $448,877 $432,688 
Net from railway____.- 168,507 137,509 63 ,463 108,167 
Net after rents________ 92,422 66,776 46,595 70,152 

From Jan. 1— 

Gross from railway... 3,737,212 3,058,311 2,451,737 2,448,175 
Net from railway_____- 1,063 ,612 731,017 291,088 524,020 
Net after rents_._____. 639,763 370,038 75,485 348,657 


—V. 145, p. 98. 


Alabama Power Co.—Earnings— 

Period End. June30— —_1937—Month—1936 1937—12 Mos.—1936 
Gross revenue________- $1,720,066 $1,506,807 $20,080,742 $17,375,031 
x Oper. expenses & taxes 779,355 718,459 : 878 7,871,369 
Prov. for retire. reserve. 227 325 140,500 2,169,256 1,556,431 











Gross income. ______- $713,385 $647,848 $8,978,608 $7,947,231 
Int. & other fixed chgs_. 403 ,029 400,963 4,833,240 4,851,493 
Net income________- $310,356 $246,885 $4,145,368 $3,095,737 
Divs. on pref. stock. __. 195,178 195,178 2,342,138 2,342,138 
Balance...........-. $115,177 $51,707 $1,803,230 $753,599 


x No provision was made in 1936 for Federal surtax on undistributed 
tg om as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 4164. 
Allegheny Steel Co.—Earnings— 
Earnings for 3 Months Ended June 30, 1937 


Net profit after depreciation and taxes__.......---..--..--.- $864 449 
Earnings per share on common stock.._...-.--.-..------.. $1.07 
Note—No provision has been made for any Federal surtax on undis- 


tributed earnings.—V. 144, p. 2984. 


Allied Owners Corp.—Tenders— 

The Manufacturers Trust Co., will until 3 p. m. Aug. 25 receive bids 
for the sale to it of sufficient first lien cumulative income bonds, due July 1, 
1958 to exhaust the sum of $339,241 at prices not exceeding par and int.— 
V. 144, p. 442. 

Allied Products Corp.— Listing & Registration— 


The New York Curb Exchange has admitted the common stock, $10 par, 
to listing and registration.—V. 145, p. 268. 











Allis Chalmers Mfg. Co.—Earnings— 

6 Months Ended June 30— 1937 1936 
THOR MI NE chad ccs edsdnddnnedcddvisance $43 696,812 $27,399,053 
Cost of sales, incl. deprec. & all charges except 

DEE SN cca cwauatcbcakeguucsemeuas ade 38,742,584 24,736,901 

Operating income_................--..------ $4,954,228 $2,662,151 
Interest and discounts (net)_....-...--.-------- 242,596 235,095 
Miscellaneous (net)............--...---------- 120,924 86,975 

Totalincome_._.... eth cilectepienie pinostaphnonknka® $5,317,748 $2,984,221 

benture interest and amortization of expenses._. $_____- 319,987 
Miscellaneous charges_-...-.--..--.-----------.. sacs u 
Prov. for Fed. income and excess profits taxes_._.. 1,176,000 495,000 

COS Mikdcdkbieccundbivasnscddsieeenns $4,141,748 $2,088,601 
Shares of common stock outstanding (no par) ---- - 1,772,157 1,347,736 
Earni MOF WS ob, tik ng ccc Lehn aabdcabbatee 4 $1.55 


x Before provision for surtax on undistributed profits. 
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Orders booked for the 6 months amounted to $52,996,832, an increase of 
$22 331,996. or 73%, over the $30,664,836 bookings in the same period of 
1936. Unfilled orders on June 30, 1937, totaled $23,118,358, compared 
with $10,776,376 on June 30, 1936, and $13,818,337 at the close of 1936. 

For the second quarter the net income was $2,636,851. or $1.49 a share, 
compared with $1 334,473, or 99 cents a share in the similar quarter of 1936. 
Billings were $25,908,417 and orders booked $28,791 ,267 in the second quar- 
ter, which compare with billings of $15,765,885 and orders booked of $17,- 
389,072 in the 1936 second quarter. 

The provision for Federal income and excess profits taxes of $1,176,000 
is b on higher taxable income than the net income (before Federal taxes) 
reported herein, This is occasioned by unapplied reserves set up out of 
earnings which are not allowable as such for tax purposes until actual 
liabilities are established. 

On June 30, 1937 the total number of employees was 16,279, compared 
with 11,931 June 30, 1936. The total number of stockholders of r 
on this same date was 15,851 and 12,699 a year ago. 

General Otto H. Falk, Chairman of the company, in commenting on the 
company’s current business, said that sales billed and earnings during the 
quarter and half-year ending June 30, 1937, had established new 
in fact, orders booked during the first half of this year e ed bookings 
of the entire year of 1929 by a substantial margin, and sales billed in the 
same six months period were only slightly less than for the full year 1929, 
the company’s best year gh ne | to the depression. Comp: with last 
te pix ~ ~- eens le are only 26% less and boo! 

ess than for the en year 0 , 

the large volume of business being done has required the company to 
make substantial temporary bank loans and these, together with other re- 
quirements, will necessitate the provision of additional capital funds in the 
near future. It 1s ted that plans for the new financing which have 
been under consideration for some time will shortly be announced f probzbly 
consisting of an issue of convertible debentures, so as to provide for the re- 
tirement of bank loans, increase working capital and care for necessary 
expansion of plant facilities, General Falk said.—V. 144, p. 3826. 


Alton RR.—Earnings— 


June— 1937 1936 1935 1934 
Gren fram callwey ....- $1,346,385 $1,326,965 $1,105,191 $1,148,377 
Net from railway__-_--- : 258 ,02 694 273 645 
Net after rents.------- def61.741  def151569 def227,735 56,94 

Rj > 
Gress fram tehway .....- 8.144.231 7.525.247 6.417.887 6.126.098 
Net attor raumay------ 2.0081 440/123 def526157 -” :12'278 
—V. 145, p. 99. 


Altorfer Bros. Co., Peoria, Ill.—Stock Offered—A. C. 
Allyn & Co., Ine., recently offered 18,000 shares of common 
stock at $22.50 per share. This offering does not represent 
new financing by the company. Stock had been purchased 
from interests not affiliated with the company. 


Transfer agent: Continental Illinois National Bank & Trust Co., Chicago. 

Registrar: First tery Bank, Chicago. Stock is exempt from personal 
pert ois. 
et > Bay cotablished in 1909, was incorp. in Illinois on Feb. 28, 1916. 
Company manufactures household appliances, its principal pea being 
electric and gas engine operated washing machines and electric ironers. 
Manufactures washers and ironers under the name of A.B.C. which are 
distributed to dealers and utility companies throughout the country. 
Company has branch sales offices in Philadelphia and Angeles and one 
branch warehouse on the Pacific Coast. Company has representation in 
about 48 foreign countries. incon halite 
evi 7 """ “Authorized Issued 

Convertible preference stock. no par value, 

poo - vive $31 ae Ma TE bern 26,718 shs. 26,718 shs 

cumulative a per share per annum. -.------ ‘ , ‘ ; 
Common stock, no par value__-_------------- *225,000 shs. 153,282 shs. 

* Including 26,718 anes weperees for conversion privilege of preference 

. Unissued, 45,000 shares. 

ga hs me « have placed the common stocks on a regular divi- 
dend basis of $1 per year. A dividend of 25 cents _ share was paid May 1, 
1937, and another dividend of 25 cents per share has been declared payable 
Aug. 1 to holders of record on July 15.—V. 144, p. 4164. 


Aluminum Co. of America—Company | oe A ppeal— 


Federal Ex iting Court whic 
ocean a Se its New York suit for the dissolution of the 


d its associated companies has granted the company an appeal 
to the U 2 s. Supreme Court a bse — 4 supersedeas staying the 
L nding a Supreme Co ru “ 
oa en avis with Judges J. Whittaker Thompson and John 
Biggs, suggested, however, that Leon Hickman of Pitts urgh, counsel 
for the company, petition some Supreme Court Justice for a stay order.— 


V. 145, p. 595. 


American Arch Co.—Dividends Increased— 

The directors have declared a dividend of 75 cents per share on the 
capital stock, no par value, payable Sept. 1 to holders of record Aug. 20. 
This compares with 50 cents paid on June 1 and March 1, last; 75 cents 
paid on Dec. 1 and Sept. 1, 1936, and regular quarterly dividends of 25 
cents share distributed each three months previously. In addition a 
special dividend of 75 cents was paid on Dec. 21, 1936, and an extra div. of 
25 cents per share was paid on Dec. 24, 1935.—V. 144, p. 269. 


American Box Board Co., Grand Rapids, Mich.— 


Nov.28'36 to Year Ended 
May 15 '37 Nov. 28 '36 


Ap after all charges and Federal income 
<a m but before surtax on undistributed profits. $243.3i1 $316, 
Earnings per share on common stock. -...--..---- $1.65 $1.88 
—V. 144, p. 3993. 


American Equities Co.—To Pay 10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, payable Aug. 7 to holders of record Aug. 3. This compares 
with 22% cents paid on Dec. 22, 1936; 15 cents paid on Dec. 23, 1935, and 
10 cents per share distributed on Dec. 22, 1934.—V. 143, p. 4143. 


American Forging & Socket Co.—Eagrnings— 


a 1936 1937 
ee eee Ly & discounts. $692,217 $1,029,878 











Gross sales—Less returns 

bag: ng ini parrciginle be |. ee 898,620 

ee ee eee 

Gaertn 8c ree eo $115,545 $138,005 

SOS SFE esnas é cae pada ae ee 
i Mh dau chabaudi sdbe naodsoacadsnobuckes $101,154 $115,725 

—V. 145, p. 596. 
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American-Hawaiian SS. Co. (& Subs.)—Larnings— 
Period End. June 30— ete Fi 5 we te toe pion ee 

















Operating earnings - - - -- $1,617,493 1,281,490 $6,643,902 $7,539,160 
Operating expenses - - - - - 1,505,816 1,130,339 6,474,064 6,739,327 
Net profit from oper_. $111,677 $151,150 $169,837 $799,833 
Other income. -.-_-.-.---- 9,64 6,798 34,192 30,837 
... |. or $121,317 $157,948 $204,029 $830,670 
Prov. for depreciation- - 65,267 56,456 387.738 342,099 
Balance, income - - - - $56,050 $101,492 def$183,708 $488,570 
Non-recurringitems.... ------ 3,268 5,764 6,272 
Total income ---_---_-- $56,050 $104,760 def$177 .944 $494,843 
Exps. incident to mari- 
en: tee ror 1S ens ee eee ee. oe ee 
Net profit before Fed’! 
income taxes - - - - _ - $56,050 $104,760 def$336,527 $494,843 


—V. 144, D. 4333. 


American Ice Co. (& Subs. )—FEarnings— 

Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Profit after deprec., int., 

&c., but before Fed. & 

State taxes__________ 
—V. 144, p. 3659. 


American Lace Mfg. Co.—Pays 25-Cent Dividend— 

The company paid a dividend of 25 cents per share on its no-par common 
stock on July 20 to holders of record July 15. This compares with 12 
cents paid on Dec. 21, 1936, and 25 cents per share paid on June 30, 193 
and on Dec. 21, 1935.—V. 142, p. 119. 


American Rolling Mills Co.—Debentures Called— 

All of the outstanding 5% s. f. gold debentures due 1948, due Jan. 1, 
1948, have been called for redemption on Sept. 1 at 102% and accrued 
interest. Payment will be made at the Guaranty Trust Co. of New York. 


Registrar for Preferred Stock— 

The Guaranty Trust Co. of New York has been appointed registrar for 
oe shares of 444% cum. conv. pref. stock of this company.—V. 145, 
Pp. , 

American Stamping Co.—~Stock Offered—Publie offering 
was made July 20 of 45,000 shares of common stock (par $2) 
at $6.50 per share, by Paul W. Cleveland & Co., Inc., 
Chicago; Murdoch, Dearth & White, Inc., Des Moines, 
and Festus J. Wade Jr. & Co., St. Louis. The company will 
receive none of the proceeds from the sale of this stock, 
inasmuch as this offering is being made in behalf of a group 
of principal stockholders. 

Transfer agent, Central National Bank of Cleveland. Registrar, 
National City Bank of Cleveland. 

The company has agreed that at the request of the principal underwriter 
it will make apationtion | for the listing of its come stock on such exchange 
or exchanges as the underwriter may designa 

History and Business—Company was So in Ohio on March 19, 1922. 
Company at present time is engaged in the manufacture of numerous articles 
made of steel stampings, ranging in thickness from .020 up to % inch. 
Also, it manufactures its own dies, tools and jigs. The above-mentioned 
stampings are sold to various industries, such as automotive, stove manu- 
facture, farm equipment, air-conditioning and hot water heaters. 


Sales and Earnings for Calendar Years 


$196,682 $114,903 1loss$13,892 loss$311,391 


Net Sales Net Profit 

Sn. da xe he eds hide ke aGe Gh oe skekennee iin $239,175 $20,842 
PE ckgeeade dee akabhe rae beese cede 479,587 55,143 
Pe ches dha LE gta al on i nian dba de aid ao so wd GS es a ew 549,81 53,301 
1937 (3 months ended March 31)-_-..----------- 161,161 20,307 
Capitalization— Authorized Outstanding 
7% cumulative preferred stock (par $100) ---- 500 shs. 490 shs. 
Oommen @iock (par $2)... .. eect nucecs- 100,000 shs. 62,400 shs. 


Prior to March 30, 1937, company had outstanding 490 shares ($100 par) 
7% cumulative preferred ‘stock and 500 shares (no par) common stock. 
On March 30, 1937, company filed amended articles of incorporation pro- 
viding for an authorized amount of 100,000 common shares (par $2), of 
which 60,000 shares were to be issued and exchanged in lieu of the existing 
common shares in the ratio of 120 shares of new common stock for one of 
the old no par common shares. This was effected by a charge against 
corporate surplus in the amount of $119,500. 

In addition to issuing 60,000 new shares be = former 500 no par com- 
mon shares there were set aside and issued 2,400 shares delivered to a 
trustee under an agreement by which they are to be purchased by employees, 
making the total Se rod shares as stated above, 62,400 common shares. 
y oe lal . Cleveland & Co., Inc., principal underwriter .— 

‘ ” , 


American Telephone & Telegraph Co.—New Director— 

8. Clay Williams has been elected a director of this company. to fill the 
vacancy caused by the death of George F. Baker.—V. 145, p 

Weekly 


American Water Works & Electric Co., Inc.— 
Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending July 24, 1937 totaled 49,906.000 
kilowatt hours, an increase of 6.27% over the output of 46,969,000 kilowatt 
hours for the corresponding period of 1936. 

pioage ona table of weekly output of electric energy for the last five 
years follows: 





Week Ended 1937 1936 1935 1934 1933 
QE UEekuuwas <i 47, 356. 000 45,661,000 36,440.000 34,467,000 36,295,000 
/ ») ae 44,221,000 43,273,000 30,694,000 29,032,000 32,910,000 
,F 0g» Se 50, 45,270,000 36,741,000 31,875,000 37,280,000 
uy “G. Ae gi 906, ‘000 46,969,000 37,786,000 32,719,000 37,610,000 

Dp. 

Ann pba RR.— Earnings— 

June— 1937 1936 1935 1934 
Gross from railway - --- $339,055 $316, 908 $316,965 $282,683 
Net from railway_____- 67 ,072 63,1 70,477 73,430 
Net after rents._______ 34,251 35, 836 38 ,064 40,886 

From Jan. 1— 

Gross from railway ___-- 2,065,471 1,919,740 1,880,075 1,643,969 
Net from railway -_--_-- 409.386 329,907 424,732 388,370 
Net after rents________ 190,110 156,836 228,745 190,196 


—V. 145, p. 100. 


Arizona Edison Co., Inc.—Earnings— 


Period End. June 30— pc oe lea Sauer 1937—12 Mos.—1936 











Total oper. revenue__._. $378, 463 $7 468,572 $1,292,013 
Operation. _...._..___- 211.285 182,782 819,515 "712,321 
aintenance__-____-_-_- 31,282 127,291 
y jae tera 42,348 43 ,943 165,082 171,605 
Retirement appropria’n_ 47,374 42,020 183 ,571 161,502 
Net operating revenue $45,892 $36,135 $173,112 $159,231 
Other revenue________- 6,249 6,907 27,107 21,995 
Gross income_.--_--___ $52,142 $43 ,042 $200,219 $181,226 
Int. on 1st mtge. oats - 34,497 34,497 137,989 137,989 
Miscellaneous interest 2,302 1,984 9,235 7,618 
Other deductions-_____ 1.603 30 3,176 30 
PET $13.738 $6,531 $49,818 $35,589 


Note—Second mortgage income bond sinking funds have been met as 
they became due. On May 1, 1937 bonds were deposited in satisfaction 
of the payment due on that date, and as of June 30, 1937 sufficient bonds 
were * the company’s treasury to meet the sinking fund payments due 


Nov. 1, 1937 and May 1, 1938.—V. 144, p. 3995 


July 31, 1937 


Arizona Power Corp.—Earnings— 


6 Months Ended June 30— 1937 a 1936 














OCRNIORINE TOVEEID.. «ons Cie on ibe Rs eins eee’ $283,535 $272,640 
Pee GUNNS ib od enddsamhocdveduakiin 196,364 185,592 
NG TER ini a be akan dnnanaseedot $87,171 $87,049 
POP NEI HEOENO «6 Scan caseencssatubinee= 2,636 8,343 
RE epee re ce TL ee ey ae $89,807 $95,392 
pS RSE eB EELS eee 43,089 44,979 
Net income_ ------- aren bedvasiaheuanseeeuss $46.718 $50,413 
ec Sinking fund appropriation.-.........-....--- 46,718 50,41 
Bal. for pref. and common stocks and surplus-__- Nil Nil 


a 1936 figures restated for comparative purposes. b Federal income 
taxes included in operating expenses do not include any provision for 
surtax on undistributed profits, as such tax cannot be estimated until the 
close of the fiscal year. c Net income is appropriated for sinking fund 
purposes to the full extent of the corporation’s sinking fund requirements, 
and is a ~ay Oa to the declaration and payment of any dividends. 
—V. 144, p. 4 


Arkansas Power 


Period End. June 30— 
Operating revenues - - ~~~ 
Oper. exps. (incl. taxes) - 
Prop. retire. res. approp. 





& Light Co. 
1937-—Month—1936 
$811,606 $733,237 $8,498,386 

4,681,142 
599,400 


varnings— 


1937—12 Mos.—1936 
$7 


462,163 
4,170,343 
400 





Net oper. revenues... $333,638 $298,993 $3,217,844 $2,701,420 
Rent from lease of plant 
DD bin p adnan edna 10,744 5,703 125,448 89,948 


Operating income - - . 
Other income (net) - - - -- 





$344,382 $304,696 $3,343,292 
595 2,200 16,873 


$2,791,368 
14,161 











Gross income. _.-..-.-- $344,977 $306 896 $3, 200, 165 $2,805.529 
Int. on mtge. bonds ---- 151,339 151,161 5,400 1,815,473 
Other int. & deducts- - -- 10,398 6,372 ae ‘409 6,279 
Int. chgd. to construct’n 

7) re ee 2,957 404 13,247 11,753 

Net income......... $186,197 $149,767 $1,460,603 $925,530 
x Divs. applic. to pref. stocks for the period, 

WROtET DOSE GF WHORES « cw oc kdincwdecncccescas 949,265 949,265 

REE. ca viicwsduecesndobbsenesconeanaedes $511,338 def$23,735 


x Divs. accumulated and unpaid to June 30, 1937, amounted to $1,186,- 


581, after giving effect to dividends of $1.75 a share on $7 pref. st 


and 


$1.50 a share on $6 pref. stock, declared for payment on July 1, 1937. 
Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 


income for that year. No such provision has 


V. 145, p. 100. 


made to date for 1937.— 


Army & Navy Finance Corp.—Registers with SEC— 
See list given on first page of this department. 


Arundel Corp.—Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net profit after deprec., 
Federal taxes, &c____ y$636,514 $243,836 $379,821 $311,632 


x No mention was made of any 


rovision for Federal income zac Pg 


Federal surtax on undistributed profits. y Before Federal taxes.—V. 1 


p. 4166. 


Associated Gas & Electric Co.—Unit Merged— 


Crown Sales & Distributing Cor 
merged with Utilities Purchasing 


a Delaware corporation, has been 
“'gupply Corp., the purchasing cor- 


poration for Associated Gas & Electric System, it was announced on July 23. 
This brings the total of companies merged, dissolved or otherwise disposed 


of to 348. 
Weekly Output— 


For the week ended July 23. Associated Gas & Electric System reports 


net electric output of 89,119,021 units (kwh). 


354 units or 10.6% above the comparable week a year ag 
Gross output amounted to 101,171,608 units for the wos. —V. 145. p. 597 


Associated Telephone & Telegraph Co.—Pref. Divs.— 
The directors have declared a dividend of 49 cents per share on the 7 


lst pref. stock and 42 cents per = on the $6 Ist pref. stock, both pa pero ab é 
Aug. 16 to holders of record A Bi e 0 

May 1 and Feb. 15, last. 
respectively, were paid on Dec. 15, 1936 and the company 


of 49 and 42 cents per share on the respective issues on 
The previous dividend paid on these shares was on April 1, 19 2.—V. 144, 


p. 3828 


Similar payments were ma 
Dividends of 28 cents and 24 cents per share 
—9 dividends 


This is an ~~ _neee of 8,541,- 


n 


10, 1936. 


Atchison Topeka & Santa Fe Ry. System—ELarnings— 
[Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 


Period End. June 30— 


—Month—1936 


37—6 Mos.—1936 


1937— 193 
Railway oper. revenues_$15,283,933 $13,297,005 $81 ,085,321 $69,496,823 
094 10,497:840 66.637.405 59 


Railway oper. expenses_ 
x Railway tax accruals _- 


, ’ , 


1,111,189 


539,597 
409 


os 





Cr803 ,2 
Other debits or credits. Dr13?,625 16r09'3 383 Dr230;763 Cr176.073 
Net ry. oper income. $3, 733. 468 $1 18% 359 $8,955,096 $3 a 6h 890 
Average miles operated - 13,562 3,22 8 13;479 3,234 


x Includes for 1937 and 1936, te. Wy $355 540, and $284, 148 for 
or 


the month and $1,906,893 and $1,215,751 


the six months, 


accruals of 


railroad retirement and unemployment insurance taxes, with a credit in 


1937 of $2,478,495 reversing charges 


in 1936 account railroad retirement 


taxes and adjusting charges for ‘ive months re May 31, 1937 to the 
234 % rate prescribed in Act of 1937.—V 145, p. 101. 


Atlanta Birmingham & Coast ia 


June— 1937 1936 1935 1934 
Gross from railway _---- $278. 361 $228 407 $227 611 $214,090 
Net from railway --_-_--- def3,610 def10,439 def815 def23,096 
n? after eomge is xiatiwnl def27'789  def33,131 def23,980  def41.821 

rom Jan. 1— 
Gross from railway -- --- 1,946,486 1,599,154 1,447,194 1,425,359 
Net from railway -_-_-_--- 253 ,503 9,165 59, def5, 
Net after rents___..__- 18,194 acts? "381 def108.653 def159,115 
—V.145, p. 101. 

Atlanta & West Point RR.—Larnings— 

June— 1937 1936 935 1934 
Gross from railway ___-- $146, 966 $139,206 $116,528 $104,839 
Net from railway____-- 1/258 14,429 def1 ,302 def7 ,536 
Net after rents______-_- i 1372 def7,074 def19,645 def25,511 

From Jan. 1— 

Gross from railway -_-_-_- 920,649 835,821 726,854 702,857 
Net from railway ___-- 122,707 98 ,338 47 ,285 
Ne ane ow pita Cake 1,235 def26,514 def59,853 def71,947 
— p > 


Atlantic Coast Line RR. veaie sega 


Period End. June 30— 


1937—Mon ~ og Ml 


37—6 Mos.—1936 











Operating revenues___-__ , ,890 4 $27" 258 ,434 $33. 313,558 
Operating expenses ____-_ 2,911,689 2 eon, 915 19,088 ,756 17, 145 
Net oper. revenues... $646,201 $526,629 $8,169,678 $5,863,413 
Wes dckeka dawecne & 350,000 325,000 3,175,000 2, ,000 
Operating income___._ $296,201 $201, 629 $4,994,678 $3,013,413 
Equip. & jt. facil. rents_ 174,697 150,320 1,095,233 842,791 
a a coy, tase. $121,504 $51,309 $3,899,445 $2,170,622 
— e , p 





= 


ee 








= 
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Atlas Powder Co. (& Subs.)—LZarnings— 


6 Mos. End. June30— 1937 1936 1935 1934 
Ge CHD 6S can ds oss $8,979,976 $7,476,460 $6,152,328 $6,522,089 
Cost of goods sold, deliv- 








Chronicle 749 


For the quarter ended June 30, 1937, net profit was $665,175 after 
charges and Federal taxes, equal to 30 cents a share on 2,247 ,974 shares of 
stock. This compares with $591,155 or 26 cents a share in preceding quarter, 
and $738,851 or 33 cents a share in June quarter of 1936.—V. 144, p. 3165. 


Baton Rouge Electric Co.—Earnings— 


12 Months Ended June 30— 1937 1936 
OUINSENE SOC hock cies decks ~nkhan $1,824,897 $1,606,559 











ery and other expenses 8,033,122 6,675,921 4,678,291 5,750,932 
Net operating profit... $946,854 $800,539 $474,037 $771,156 
Other income (net)... - 80,993 65,879 85,945 47,749 
Gross inc. for period... $1,027,848 $866,418 $559 ,982 $818,906 
Federal income tax----- x160,025 130,662 80,200 141,799 
Net income for period. $867,823 $735,756 $479,782 $677,107 


Surplus, beginning of yr- 4,565,383 4,391.550 4,188,198 4,063,867 


Gross surplus-_....-.-- $5,433,206 $5,127,306 $4,667,981 $4,740,974 
Preferred dividends _ _ _ _ 171,493 205,791 46 ,092 252,197 
Common dividends. . . - . 374,809 374,945 249,964 247 ,488 


Profit & loss surplus.. $4,886,907 $4,546,570 $4,171,925 $4,241,289 
Shs. com. stk. outstand- 








ing (no par)...------ 250,899 249 966 249 968 249,978 
Earnings per share _---- $2.78 $2.12 $0.93 $1.70 
x Includes provision for surtax on undistributed profits. 
Balance Sheet June 30 
1937 1936 1937 1936 
Assets— ‘ $ Liabdilities— x $ 


c Plant, property Preferred stock... 9,860,900 9,860,900 
and equipment. 7,242,125 6,676,617|a Common stock_. 8,759,358 8,714,625 

G'dwill, pats., &c. 4,053,045 4,053,011] Accts. pay., incl. 

Secur. of affil.cos. 956,940 956,940 div. on pref. stk. 











CRN ila ctaies's auntie, 2,617,935 2,772,370| and Federal tax. 1,121,294 1,040,390 
Notes & accts. rec. 2,556,292 2,180,732 | Res. for stk. bonus 
Notes rec.—Empl. 16,664 14,543} award to empl-_-_ 8: ee 
Misc.accts.& notes Res’ve for contin- 
receivable, &c_. 82,089 85,097 CON 5b anes 480,354 525,960 
Current accts. due Instalment paid on 
from unconsol__ 2,172 1,604 stock by empl., 
b Stock of Atlas but not yet issued 16,655 11,926 
Powder Co_____ 3,165,930 3,137,396| Paid in surplus_-_- )  —-aS Peer 
Inventories... ___ 2,985,842 2,544,260) Surplus.......--- 4,886,907 4,546,570 
U. 8. Govt. secur. 1,175,181 1,257,000 
Security invest... 288,556 972,649 
Def'd items (net) _ 59,886 48,151 
We os cvcked 25,202,656 24,700,371 a 25,202,656 24,700,37] 


a Common stock eegrenenees OF 250.899 shares of no par value in 1937 
(249 966 in 1936). b Represen by 30,012 shares of preferred and 11,882 
(11,472 in 1935) shares of common stock. c After reserve for depreciation 
1 * gee of $7,408,451 in 1937 and $7,243,914 in 1936.—V. 145, 
Pp ‘ 


Babcock & Wilcox Co. (& Subs.)—Earnings— 


6 Months Ended 12 Mos.End. 
June 30 '37 June 30 '36 June 30 '37 








Period Ended— , 
Profit on oper. after sel]., admin. and 

gen. exps., incl. prov. for doubtful 

accounts and notes.............. $803,281 loss$92,800 $2,109,806 
Depreciation of bldgs., mach'’y and 











ee eae 257,848 237 ,927 501,169 
Net profit on operations. _._______ $545,433 loss$330,727 $1,608,637 
Income from investments-__________- 39,185 57,406 555,1 
Interest and exchange_____.______-_- 2.987 2,843 6,478 
EE ER ea $587,605 def$270,478 $2,170,269 
I a Sn ee i ha ——. chau 7 
Provision for Federal income taxes_ . _ 85,536 50,648 135,207 
I Cee ay WN Be $494,519 loss$321,126 $2,027,512 
Company® proportion of the undis- 
tributed net earnings of companies 
more than 50% owned (not incl. 
EO Et eS oS ee ae 289,522 147,918 149,655 


above) “ 
—V. 144, p. 3997. 
Baldwin Locomotive Works (& Subs.)—Earnings— 











12 Mos. End. June 30- 1937 1936 1935 1934 
SD tiene ans owe = $30,377,715 $16,797,451 $20,784,893 $10,795,864 
Cost and expenses ______ 6, * 16, oe 20, 867 11,447,638 
Depreciation... .....-.- 1,848,401 1,849,255 1,854,213 1,852,978 

Operating profit ___-_- $2,029,305 x$1,355,341 x$1,206,187 x$2,504,752 
Other income_________- 554,924 561,163 302,826 704,715 

Ps tt wha suace $2,584,229 x$794,178 x$903,361 x$1,800,037 
Int. & misc. expenses__._ 1,764,849 1,527 ,912 1,335,876 1,533,125 
Federal taxes__________ 748 ,400 170,080 12,187 53 ,947 
Equity in min. stock- 

olders in net profit 

of Midvale Co_______ Dr579,351 Dr317,548 Drl163,913 Dr195,146 

pO pr Sa $508,371 $2,809,720 $2,415,339 $3,582,255 


x Loss. 

Notes—The 1937 statement includes provision for Federal and Pennsyl- 
vania normal income and excess profits taxes of companies having a taxable 
net income. It also includes provision for the Federal surtax on undis- 
tributed profits in the amount of such provision for the full calendar year 
1936, but does not include any accrual for the first half of 1937, the amount 
of such tax, if any, not being determinable at this time. 

The 1936 statement includes provision for normal income taxes of com- 
panies having taxable net income, but does not include provision for Federal 
surtax on undistributed fits of such companies from Jan. 1, 1936, the 
rr ay & such surtax, if any, not being determinable at this time.—V. 

’ Pp. ad 


Baltimore & Ohio RR.—Larnings— 

Period End. June30—  1937—Month—1936 1937—6 Mos.—1936 
Railway oper. revenues $14,504,624 $14,334,265 $88,011,669 $79,466,026 
Railway oper. expenses. 11,422,148 10,484,513 66,178,562 60,159,857 


Net rev. fromry. oper. $3,082,476 $3,849,752 $21,833,107 $19,306,169 
Railway tax accruals__. 612,914 887,727 5,658,233 4,936,182 
Equip. rents (net)______ 292.963 304,464 1,489,438 1,310,072 
Joint facility rents (net) - 156,981 179,671 921,576 945,660 


Net ry. oper. income. $2,019,618 $2,477,890 $13,763,860 $12,114,255 


Acquisition— 

The railroad announced on July 22 it had bought a 14% interest in the 
ae ry Transcontinental Freight Line, a trucking company.—V. 144. 
Pp. : 


(The) Barber Co., Inc.—Earnings— 


Period End. June30— 1937—6 Mos.—1936 
Net profit after deprec., 








1937—12 Mos.—1936 


Sees, 6... a. e x$402,794 $71,567 «$775,772 $124,131 
Earnings per share on 
capital stock_______- $1.03 $0.18 $1.98 $0.32 


x No deduction has been made from earnings to cover surtax on un- 
distributed profits.—V. 144, p. 2987. 


Barnsdall Oil Co. (& Subs.)—Zarnings— 





6 Months Ended June 30— 1937 1936 
x Gperasing EGE a esweneteacde nSbucisveos $3,803,790 $3,262,055 
y Reserve for depreciation, &c____.....-.------- 2,547,460 2,052,161 
NG Shee ee. cal en et kahene a wanees $1,256,330 $1,209,894 
Earnings per share on capital stock _---...------- $0.56 0.54 


x After interest and Federal income taxes. y Includes intangible well 
drilling and development and lease costs written off. 


Balance for dividends and surplus (after appro- P 
are ae pomromnent ES) gee 234,758 205,603 
—VvV. _ * : 


. . " . Ss 
Beattie Gold Mines, Ltd.— To Organize Quebec Subsidiary 
The stockholders will vote Aug. 12 on authorizing the formation of a 

company to be called Beattie Gold Mines (Quebec) Ltd. with a capitalization 

of 2,000,000 shares ($1 par) 

T. Lindsley, President in a letter addressed to stockholders July 26, 
stated in part: 

This action has been made necessary by the recent legislation of the 
Province of Quebec known as ‘‘Bill 5’’, which provides that no corporation 
unless it be solely constituted under a law of the Province of Que may 
scquire any right in any mine forming part of the public domain of that 

ovince. 

Directors recommend that you approve of the by-law, feeling, as they 
do, that inasmuch as company ons in the Province of Quebec it should 
comply with the new law as quickly as possible. 

_ The amount of the earned surplus of company, approximately $862,000, 

is being ereserved from the sale and it is the present intention of the directors 

to Samus this surplus from time to time by way of dividends as occasion 
warrants. 

Although it is not proposed at the present time to make any distribution 
of the shares of the new company, such a step may become desirable at a 
later date and, if so, you will of course be notified. Should such a distribu- 
tion later be deemed expedient, shareholders of this company will then 
rr woe of the new company for each five shares now held.— 

. » PD. 3487. 


Beaumont Sour Lake & Western Ry.—ELarnings— 


June— 1937 1936 1935 1934 
Gross from railway ----~- $197,031 $143 ,490 $110,522 $106,160 
Net from railway--_---- j def 1,762 1,130 def370 
Net after rents... .-. def11,959 def44,125 def35,228  def38,546 

From Jan. 1— 

Gross from railway... 1,745,218 1,193 ,608 864,954 921,795 
Net from railway... -- 853 ,938 374,556 215,113 247 392 
Net after rents... .-- 444 936 61,178 def48 ,451 def34,311 


—V. 145, p. 102. 


Beech Aircraft Corp.—‘Sales— 

The company reports for period Jan. 1 to July 15, sales of airplanes, 
engines and parts totaling $698,161, compared with $315,008 for the cor- 
responding period of 1936.—V. 145, p. 428. 


Belden Manufacturing Co.—Listing Application Ap- 
proved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list $34. 112 shares of common stock, $10 par, to be admitted to 
trading in the form of permanent certificates on notice of registration under 
the Securities Exchange Act of 1934. 

Capitalization adjusted to give effect to changes made after 10-for-1 
stock split of Oct. 8, 1936, and after stockholders of record Feb. 5, 1937, 
exercised rights to subscribe to one share of stock for each five held, is as 


eae Authorized Outstanding 
*Common stock ($10 par).-...-...-.------------- 300,000 shs. 224,112 shs. 

* In addition, there are outstanding $90,000 in serial notes payable to 
the Northern Trust Co. dated Jul 1, 1935, of which $40, are due 
Jan. 1, 1938, and $50,000 July 1, 1938. 


Financial Statements 
Excerpts from Fina Dec. 31'36 Mar. 31 '37 


sett GUNNER. 6. Js iio cece he weed ce cose esok eotse 
Total COE... dt micdiade oiusdeacnetbGbstes BGSa 3,382,605 3,927, 
Chaniens RIIORG « ..nad o's n ck cn ncssccwecusuccs 13,953 ‘ 
Year End. 3 Mos. End. 
Dec. 31°36 Mar. 31 '37 
Net profit from operations-.--.-.-..------------- $665,176 $216,611 
pe Rah a eee eet " 54,1 
—V. 144, p. 924. 


Belding Heminway Co.—Earnings— 


Period End. June30— 1937—3 Mos.—1936 
we wg ~~ >. 
t., &c., bu ore 
Federal taxes........- $163,871 $124,071 «$355,027 


x Before surtax on undistributed profits.—V. 144, p. 3488. 


Bendix Aviation Corp. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec., 
int., Fed. inc. & undis. 


1937—6 Mos.—1936 


$298 ,784 


profits taxes, &c_-_-_-- $825,453 $1,008,740 $1,631.961 $1,869,560 
OE Be cael aaa 
. al § 
ia cl a $0.39 $0.48 $0.78 $0.89 


Net profit for tue 12 months ended June 30, 1937, was $2,787,892 after 
surtax, equal to $1.33 a share, inst $3,422,298, or $1.63 a share before 
surtax, for the 12 months ended June 30, 1936.—V. 144, p. 3165. 


Beneficial Industrial Loan Corp. (& Subs.)—Larnings 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net a ob ores th 

amort., ority int., 

Fed taxes & other chgs $3,511,789 $2,881,324 $2,497,544 $2,428,965 
Shs. com. stk. outstand. 2,314,989 2,314,989 2,092,444 2,092,444 
Earnings per share after 


referred dividends - - . $1.35 $1.08 $1.01 $0.98 
—V. 145, p. 102. 

Bessemer & Lake Erie RR.— Earnings— 

June— 1937 1936 1935 1934 
Gross from railway - --- $2,295,986 $1,655,861 $1,016,753 $1,182,983 
Net from railway------ ,496 902 951,624 430,493 521,625 
Nes after —_ SC ealite snr 1,361,386 781,466 367,079 460,406 

om Jan. 1— 
Gross from railway _---- 8,378,112 5,567,478 4,073,331 3.834,656 
Net from railway ------ 4, ,084 1, 334 925,103 536,836 
Net after rents__._---- 3,587,171 1,687 ,277 869,112 499,775 


—V. 145, p. 102. 


Bethlehem Steel Corp.—T7o Pay Larger Common Div.— 

The directors on July 29 declared a dividend of $1.50 per share on the 
common stock, no par value, payable Sept. 15 to holders of record Aug. 27. 
This compares with $1 paid on June 15, last, and a dividend of $1.50 paid 
on Dec. 24, 1936, this latter being the first distribution made on the common 
creeks Sinee Feb. 15, 1932 when a dividend of 50 cents per share was 
distributed. 


Consolidated Income Account (Including Subsidiary Companies) 


Period End. June 30— | 1937—-3 Mos.—1936 1937—6 Mos.—1936 
Total income---------- $15,702,603 $9,175,233 $29,767,931 $15,380,710 
Less interest charges.-- 1,655,330 1,583,884 3,387,496 3,324,922 


Prov. for deprec.. o 
lescence & depletion... 4,024,399 4,159,958 8,063,728 8,021,332 


Wet DUET cuctavsda ee $10,022,874 $3,431,391 $18,316,707 $4,034,456 
x Earn. per sh. on com-_- $2.56 $0.49 $4.57 $0.17 
x After allowing for dividend requirements on the preferred stocks. 
Note—No sion has made for any surtax that may be payable 
a 1937 er the Federal Revenue Act of 1936 on undistributed net 
ncomes. 
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E. G. Grace, President, says: 

‘“The estimated value of orders on hand June 30, 1937, was $147 ,216,591 
as compared with $151, “ a. at the end of the previous quarter, ‘and 
$89,516,632 on June 30, 

“Steel production vB, approximately 92.9% of capacity during the 
second quarter of 1937, as compared with 87. 1? during the previous 

quarter and 66.2% during the second quarter of 1936. Current steel 
production is approximately 86% of capacity. 

Mr. Grace added that new business was quite satisfactory and in line 
with seasonal expectations, although until recently it has not been quite 
up to the rate of shipments. He pointed out, however, that unfilled orders 
were reduced by only about 4,000,000 during the quarter and there are 
now signs of a little pick-up in demand. Generally speaking, he said, the 
company F ampenes to have the low point in current demand. The 
pee ore of the corporation in the main have been reaffirmed to the 
end of the year. 

Unfilled crdsre on June 30 totaled $147,216,591, compared with $151,- 
061,818 at the end of the previous quarter and with $123 ,690,462 at the 
end of 1936. On June 30, 1936, unfilled orders amounted to $89,561 +: 

Wages paid to employees in the United States totaled about $48, 600,000 
for the second quarter, compared with $29,000,000 in the 1936 period, 
Mr. Grace said. The number of employees was 101,989, a new high, 
against 73,603 employed a year ago. The average hourly wage in the 
second quarter was 89.1 cents, against an average of 70.8 cents an hour 
in the same period of 1936 

No provision has been made for ae dogo to employees for vacations 
after June 30 nor has any provision mn made for possible Federal surtax 
on undistributed profits. 

Construction expenditures to date this year amounted a Rye 000 00. 
while budgeted expenditures to be completed stand at $23,000,000. his 
week the cold rolled tin-plate mill at Sparrows Point, with ‘a nee 
capacity of 15,000 tons, was placed in operation. The new continuous 
hot-rolled strip mill in construction at that plant is expected to be com- 
pleted around Nov. 1.—V. 145, p. 270. 


Blue Ribbon Corp., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accumulations on the 64% cum. pref. stock, par $50, payable Aug. 1 
to holders of record July 28. Similar distributions were made in each of 
the twenty-two preceding quarters, prior to which regular ee dis- 
bursements of 814 cents per share were made.—V. 144, p. 298 


Borg-Warner Corp. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net oper. prof. after ded. 

of factory, admin. and 

selling exps., but be- 

fore ded. of depr. chgs. $5,947,359 $5,138,110 $4,293,655 


$3 ,007 225 
Int., disct. & sund. rec’ts 411,788 206,421 226,937 286,238 





Total income________ $6,359,147 $5,344,531 $4,520,592 $3,293,462 
Depr. of plant & “—-- » 944,972 906 ,522 837,071 791,416 
Discount on sales, &c__ 197 ,434 ,684 126,196 158,905 
Fed. Income Tax-___--. 912,442 815,199 545,993 392,614 





$3,458,126 $3,011,332 $1,950,528 
64,764 111,664 114,881 





Balance, surplus__-___ $4,304,299 $3,393,362 $2,899,668 $1,835,647 
Common shares________ x. 503; y1,150,961 y1,150,928 y1,150,916 
Earnings per share_____ $2.94 $2.52 $1.59 

per share. z | seamed 


x Par value $5 per share. Sy Par value $10 
dividends paid to preferred stockholders of constituent compan 

Note—No provision has been made for the Federal w Sulones, profits 
tax.—V. 144, p. 3998. 


Boston Edison Co.—EZarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Ne he fry ey coerane $1,167,747 $1,011,684 $3. 516,401 $4,913,422 
iat » Dp 


Boston Fund, Inc.—18-Cent Dividend— 

Directors have declared an distribution of 18 cents a share, payable 
Aug. 20 to holders of record July 30. This distribution is comprised of 
12 cents a share represeting investment income and six cents a share 
representing profits realized from the sale of securities. An initial dividend 
of 18 cents was paid on May 20 last.—V. 144, p. 1949. 


Boston & Maine RR. 

















Period End. June 30— 1987 —Mfonth—1936 1937—6 Mos.—1936 
Operating revenues____ $4,079,8 $3,841,060 $24, 276,866 $22,158,377 
Operating expenses _____ 2'954°350 3 R92 '855 17,308,883 18,826,410 

Net oper. revenue____ $1,125,567 $948,205 $6,967,983 $3. 331,967 
>: SE 317,769 287,059 1,842,711 5:715 
Equipment rents—Dr__ 170,882 166,225 1,152,183 i 144 436 
Joint fac. rents—Dr____ 4,925 2,191 70,355 48:733 

Net ry. oper.income. $631,991 $492,730 $3,902,734 $502 883 
Other income__________ 85,033 83 ,425 535.707 542 ,953 

Gross income_-_-___-_-. $717 ,024 $576,155 $4,438,442 $1,045,836 
Dees (rentals, int. 

og TE i RC SORE 627 ,245 634,792 3,783,736 3,803,274 

Net income... ....... $89,779 def$58 ,637 $654,706 df$2,757 ,438 


—V. 145, p. 103. 
Brazilian Traction, Light & Power Co-. Ltd.— Earnings 


Period End. June 30— 1937—Mon th—1936 1937—6 Mos.—1936 
Gross earns. from oper _ -% 479,576 $2,667,714 $18,534,605 $15,223,475 
Operating expenses _ -_ -_ _ 1,496,740 1,179,237 8,381,107 6,932,461 





Net earnings befor 
deprec. and ones. 
—V. 144, p. 4335. 


Bridgeport Brass Co.—Earnings— 


Period End. June30— 1937—3 Mos.—1936 
Net profit after deprec., 


$1,982,836 $1,488,477 $10,153,498 $8,291,014 


1937—6 Mos.—1936 


taxes & other charges. x$349,296 $190,011 x$759.709 $384,354 
Shares capita] stock out- 

standing (no par)__-_- 926,990 650,304 926,990 650,304 
Earnings per share__-___ $0.47 $0.29 $0.82 $0.59 


x Before provision for surtax on undistributed profits.—V. 144, p. 3662. 


Bridgeport Coach Lace Co.—Registers with SEC— 
See list given on first page of this department. 


Briggs & Stratton Corp.—Farnings— 


Period Ended June 30, 1937— 6 Mos. 12 Mos. 
Net profit from opers., before deducting deprec’n_ $1,094,988 $1,708,212 
Provision for depreciation_____......._-......_. 42/331 86,084 





Net profit from operations___-_._____._._____ $1 052,657 $1,622,128 
Other income, less miscellaneous charges_______-- 61,3 111,327 


Net profit before employees’ bonus & inc. taxes. $1,113,978 $1, 133. rt 
Bonus of 10% paid to all employees____________- 145,165 








Provision for income taxes_____.__..__.._.--_-- 213,316 a308,011 
IGS ON ies tea ce ees cdsideends $900,662 $1,280,279 
a Including surtax on undistributed profits on 1936 income. 
Notes—The bonus —— to operations for the 12 months iod ended 

June 30, 1937, was for the year 1936, per resolution of the board of di- 


rectors Nov. 16, 1936. 
The company has made no provision for Federal surtaxes on undistributed 
income for the six months’ period ended June 30, 1937.—V. 144, p. 2988. 


Briggs Mfg. Co.—Motor Products Merger Formally 


Abandoned— 


Stockholders at a special meeting held July 23 formally voted to abandon 
and reject the proposed plan of merging tnis company and Motor Products 
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Corp. They also approved a resolution authorizing directors to proceed 
with plans to acquire or construct facilities to manufacture some of the 
automobile body parts that would have been acquired through the merger. 

Walter O. Briggs, Chairman, told stockholders, previously informed of the 
situation by letter, that Briggs had been notified, July 16. by Motor Prod- 
ucts Corp., that opposition ‘om minority interests had forced it to aban- 
don the merger plan.—V. 144, p. 599. 


Brillo Mfg. Co., Inc.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 
x Net earnings after all 
charges incl. deprec., 


1937—6 Mos.—1936 


Fed. & State taxes__-_ $50,148 $52,018 $112,487 $114,125 
Earns. per sh. on 145,310 
shares common stock - $0.26 $0.27 $0.60 $0.61 


x No provision made for Federal surtaxes on undistributed profits. 

At June 30, 1937, the balance sheet showed total current assets, in- 
cluding cash of $328 ,935, of $543,462 (not including company’s own 
securities held at cost of $159,771) and current liabilities of $131,896, 
a ratio of more than 4 to 1. ‘Earned surplus at June 30 amounted to 
$668,789. During the second quarter 608 shares of class A stock were 
retired. At June 30, 1936, total current assets, including cash of $257,018, 
were $461,568 (not including company’s own securities held at cost of 
$163 ,670) and current liabilities were $109,799.—V. 144, p. 3829. 


Brooklyn Edison Co., Inc.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues: 


—= sales of electric 
ae aah TEE, $11,443,406 $11,066,795 $47,465,867 $44,530,445 











energy 
From miscell. sources - 389,517 511,592 1,822,479 2,898,415 
Total oper. revs----$11,832,923 $11,578,387 $49,288,346 $47,428,860 
Operating expenses -- --- 5.160:478 4.939.385 21,245, 295 19,788,884 
Retirement expense__-. 1,020,321 1,096,454 4,798,900 4,549,062 
Taxes (incl. prov. for 
Federal income tax). 2,588,547 2,233,000 9,736,693 9,679,620 
Operating income__ $3,063,577 $3, oe oe7 $13,507,457 $13,411,293 
Non-oper. revenues- -- - 160,703 102,973 947 488,725 
Non-oper. rev. deduc’ns Diss 176 Dr23:756 Dr105,904 Dri04,970 
Gross corp. income_-- $3,191,104 $3,388,765 $13,969,499 $13,795,049 
Int. on long-term debt- - 596,545 991,181 2,386,180 3,502,954 
Miscell. int., amort. of 
debt, discount and ex- 
pense & misc. deduc’ns 35,266 76,913 139,179 359,100 





Net income- -----.- $2, 294 $2,320,671 $11,444,141 $9,932,995 
Sales of elec.energy ,.kwh.316, O33, '218 290,961,994 1300,165061 1199,173484 


New pvenaent— 

Ralph H. tt, President of Consolidated Edison Co. of New York, 
has been - a. President of this company. He succeeds Frank W. Smith, 
who resigned as President June 28. 

Oscar Fogg, Vice-Chairman of Consolidated Edison, was also elected 
Vice-Chairman of the Board of this company.—V. 145, p. 103. 


Bullock Fund, Ltd.—EZarnings— 
Income Account for the 6 Months Ended June 30, 1937 


ane a Lae ccewe enone ee $33 540 
Net cash proceeds from sales of rights... .........-----.-------- 11,614 
Te OE. Bk onc cckeencawekanceeasdasnnneendanannsnen $45,154 
RI. in no Rdh anne ad een Lks beene Skektesbcecienetebnaawaee i 
Net income, incl. proceeds of rights sold, but excl. security profits 
Oe RR os 6 00cé aww eke keenenntceehbebes senna $34,250 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
Investments at average cost_.$2,008,730 | Accts. pay. & accrued exps--.- $2,867 
CO Be POEs cae eceaseons 197,463| Prov. for Federal cap. stock & 
Cash dividends receivable- --. 4,840 SE Binds eeeccennces 6,625 
Deferred charges ........---- 453 | Divs. pay. upon receipt of stk. 
of a predecessor corp. for 
GI be ea dd nee occu 3,513 
Prov. for normal Fed. inc. tax. 10,300 
Capital stock ($1 par)_....--- 129,164 
Canttal surplus... ........-.- 1,375,587 
Harned surplus... ........<. 683,429 
Cx er $2,211,486 Tt athe de onnwanutaiad $2,211,486 





Note—No provision has been made for the Federal surtax on undistributed 
net income which may be payable under the Revenue Act of 1936, since 
any brew by such tax cannot be determined until the end of the year.— 

; 4 


Bulova Watch Co., Inc.—Capital Changes Voted— 

Stockholders at their annual meeting held July 27 approved an increase 
in the authorized common stock to 500,000 shares from 325,000 shares, 
of which 324,881 were outstanding 

Stockholders further approved a Seduction a the capital r sprenena by 
the outstanding common stock from $3,699, to $2,521,132, the differ- 
ence being transferred to surplus. y ths ode al Bod was also ‘granted by 
stockholders for the elimination of 50,000 shares of $3.50 convertible pre- 
ferred stock which has been retired. 

‘We are hanging ¥ all sorts of records in sales and volume and in the 
first three weeks of July shipments and orders were running over 100% 
ahead of the comparable period a year ago,’’ Ira Guilden, Vicc-President, 
told stockholders at the annual meeting 

He stated that the company would a be able to step mp recueiien to 
keep up to the presen* rate of increase in the business that Bulova is han- 
dlin; ng He pointed out that the company’s Providence, R. I., plant was 
working in three shifts. 

Mr. Guilden stated that the additional 175,000 common shares may be 
used for expansion or a stock dividend or to give stockholders rights, al- 
though, he added, the company has not decided as yet how or when ‘this 
increase will be used. 

Stockholders also authorized the reduction of the number of directors 
to oo from seven, and the four retiring directors were re-elected .—V. 145, 
p. 


Burlington-Rock Island RR.—£arnings— 


June— 1937 1936 1935 1934 
Gross from railway -- -- - $100,729 $61 597 $57,611 $64,971 
Net from railway.-__--- 1,790 def13 "750 def28,104  defl11,977 
Net after rents___....- def7/828 def29,133 def46,147 def23,497 

From Jan. 1— 

Gross from railway---_-- 643,131 386,132 395,920 378,037 
Net from railway. _-_- 82,780 def68.148  def91,847 def46,340 
Net after rents__.____- def48,992 def162,670 def186,044 defl126,095 


—V. 145, p. 103. 
Calumet & Hecla Consolidated Copper A a 











Period End. June30— 1937—3 Mos.—1936 1937—6 —1936 
Rev. from copper sold__ $2,452,686 $1,237,464 $3. OB tT 52 "83. 3.798, 637 
Cost ofsame_________. 1,247,008 "730.813 2,595:373  2/255.102 

Operating income__.. $1,205,677 $506,651 $2,661,779 $1, oe. 536 
Other income_-__..._._. 45, '839 16,515 41,028 0,901 

Total income_______- $1,251,516 $523,166 $2,702,807 $1,564,437 
Depreciation. _____.___ "228'282 171,380 497 ,974 532,405 
eee 202,548 265,094 472/284 798,723 
Federal income tax (est.) 793" CO «atuee aU -' Medes 
UGE GUNEG. ccacsace | asabawe oe . ehagmetae 302 

Wet profit... 2...... $705,686 $86,452 $1.487,549 $233, cor 


‘ Ne provision made for surtax on undistributed profits. —V. 
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(A. M.) Byers Co. (& Subs.)—Earnings— 
Period End, June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Net profit after taxes, de- 
preciation, &c_______ x$22,012 $6,133 $150,245 loss$576,126 


x Before surtax on undistributed profits.—V. 144, p. 3324. 
Cambria & Indiana RR.—E£arnings— 


June— 1937 1936 1935 1934 
Gross from railway ___-_-_ $98,989 $86 ,667 $102,595 $76,969 
Net from railway_____-_ 31,555 21,928 35,043 " 
Net after rents________ 74,140 68 373 65,586 49,791 

From Jan. 1— 

Gross from railway__-_-- 658,539 585,690 559,742 518,938 
Net from railway_____- 263 ,983 38,774 176,070 127 ,652 
Net after rents________ 492,845 348,258 469,745 438,168 


—V. 145, p. 108. 


Campbell, Wyant & Cannon Foundry Co.—Earnings— 

The consolidated income account for six months ended June 30, 1937 
(in detail) follows: Gross profit from sale of castings, $1,262,218; other 
operating income, net, $34,119; total gross profit, $1,296,337; adminis- 
trative and selling expense, $292,940; profit, $1,003,397; investment in- 
come and profit from sale of securities, $365; profit, $1,003,762; deprecia- 
tion. $164,100; Federal income and profits taxes, $171,000; net profit, 
3668 ,662.—V. 145, p. 600. 


Canada Steamship Lines, Ltd.—Listing— 

The Montreal Stock Exchange has admitted to listing the new preferred 
and common shares. The listing covers 229,250 preference shares ($50 par) 
and 300,000 common shares (no par). 

Dividend on the preferred will accrue from Jan. 1, 1937, and is non-cumu- 
lative during the calendar years 1937 to 1942, inclusive. Preferred shares 
are redeemable on 30 days’ notice at $52.50 share plus dividends. 
Holders of the preferred and common stock will have one vote per share. 

Foliowing the full coming into effect of the reorganization, the company’s 
funded debt will consist of an authorized issue of $17,500,000 5% first 
mortgage bonds, due Jan. 2, 1957, of which $10,500,000 are presently issued . 
The $2,153,476 of 5% debenture stock now outstanding has been called for 
redemption on Aug. 15, 1937.—V. 144, p. 4337. 


Canadian National Lines in New England— Earnings— 


June— 1937 1936 1935 1934 
Gross from railway---_-_-_ $132,503 97, $83 ,668 $82,438 
Net from railway--__-_-_-_ def4,960 def41,371 def40,655  def22,361 
— ae 1 baud wean def49,572 def84,101 def92,327 def66,717 

an. 1— 
Gross from railway- -- -- 742,211 638,885 521,821 513,326 
Net from railway -_____ 7,373 def163,537 def171,602 def117,550 
Net after rents__.____- def262,716 def413,581 def460,608 def396,605 


—V. 145, p. 104. 


Canadian National Ry.—Larnings— 


(All Inclusive System) 
Period End. June30— 1937—Month—1936 1937—6 Mos.—1936 
Operating revenues -_- $16,091,901 $14,739,765 $94,996,314 $85,461,428 
Operating expenses -_ - _ 15,656,713 14,730,323 88,328,366 82,986,388 


$435,188 $9,442 $6,667,948 $2,475,040 





Net revenue. __._.__ 
—V. 145, p. 600. 


Canadian Pacific Lines in Maine—Earnings— 








June— J 1937 1936 1935 1934 
Gross from railway- ---- $157,029 $118.996 $109,242 $119,829 
Net from railway -____- def20,542 def57,296 def30,498 def20, 

N 5 te rene 5 def61,382 def93,306 def61,157 def53,603 
n. 1— 
Gross from railway----- 1,443 ,506 1,250,826 1,093 ,596 1,236,844 
Net from railway _____-_ 329,520 119,106 138,825 53 ,624 
Net after rents__..__-- 128,034 def69,664 def30,827 68,514 
—V. 145, p. 104. 
Canadian Pacific Lines in Vermont—L£arnings— 

June— 1937 1936 1935 1934 
Gross from railway - - -_- $94,289 $81,334 $75,492 $78,987 
Net from railway. ____- def14,617 def31,585 d 679 def15,814 
Ng ae a AAS ae def44,351 def57,596 def45,267 def37,121 

an. 1— 
Gross from railway- ---- 605,474 487 ,614 469,115 492,216 
Net from railway - --_-_- def77,412 def217,529 def127,275 def94,708 
Net after rents__._____ def240,811 def370,375 def257,472 def227,124 
—V. 145, p. 104. 
Canadian Pacific Ry.—Earnings— 

Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Gross earnings________- $11,418,963 $10,957,610 $66,790,261 $62,044,346 
Working expenses _-___-_-_ 10,223,852 9,782,060 58,530,107 55,253,346 

Net earnings_______- $1,195,111 $1,175,549 $8,260,154 $6,790,999 
—vV. 145, p. 600. 


Carriers & General Corp.—Larnings— 
[Formerly International Carriers, Ltd.] 














6 Mos. End. June 30— 1937 1936 1935 1934 
Income—Cash dividends $164,057 $140,789 $75,052 $66,655 

Interest on bonds, &c_ 26,713 28,948 26,669 45,519 

Total income_______-_ $190,770 $169,737 $101,721 $112,174 
Management fee______-_ 22,381 18,968 10,407 13,127 
Fees of custodian, regis- 

trar, transfer agents & 

div.paying agents___- 7,886 12,281 8,413 8,235 
Legal & auditing fees___ 2,864 3,126 2,300 2,264 
State franchise taxes and 

Fed. capital stock tax. 6,026 7,269 4,295 4,473 
Other expenses________ 59,640 57 ,483 1,155 2,734 
Prov. for normal Federal 

RU SG.50P. . ieweawe | Si Soe 

Net income____-___- $91,972 $50,710 $75,150 $81,340 
Net profit on sales of in- 

vestments (computed 

on basis of avge. cost) _ 61,866 255,496 1loss411,601 1o0ss635,263 

Net operating profit_. $153,839 $306 ,206 1oss$336 ,451 loss$553 ,923 
Dividends declared ____- 60,212 58,073 55,934 55,934 


Note—No provision has been made for the Federal surtax on undistributed 
net income which may be payable under the Revenue Act of 1936 since 
may liability for such tax cannot be determined until the end of the year. 


Balance Sheet June 30 











Assets— 1937 1936 Liabilities— 1937 1936 
Investments _...a$8,562,298 $8,212,798 | Accts. payable and 
Cash in banks.... 344,349 793,925| accrued exps... $21,644 $28,087 
Cash dep. with div. Prov. for Fed. cap. 
paying agent_-_- 30,106 30,106] stock tax... -.- 16,126 19,619 
Rec. for secur.sold. Pay. for sec. pur. 
not yet delivered - .-.--.- 896] not yetrec..... ..... 5,065 
Cash divs. receiv __ 31,015 38,722|5% debentures... 2,000,000 2,000,000 
Accr. int. on bonds 13,963 14,939] Prov. for Fed. in- 
Deferred charges.. 148,255 160,743] come tax_.....  --.--.--. 19,900 
Dividend payable. 30,106 30,106 
Cap. stock (par$1) 602,120 b602,120 
Capital surplus... 6,459,990 6,547,231 
° We ee is aed $9,129,986 $9,252,129' Total.....-.--- $9,129,986 $9,252,129 


a Market value at June 30, 1937, $7,542,053. b Warrant attached to 
each $1,000 debenture entitles the holder, subject to and as provided in 
the indenture, to purchase 50 shares of common stock of the corporation at 
any time prior to Jan. 1, 1939, at the price of $12.50 per share and at any 
time thereafter and prior to Nov. 1, 1950, at prices ranging from $15 to $20 
per share. On June 30, 1936, options to purchase, or before April 14, 1941, 
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6,547 shares of common stock at $16.01 per share and 4,147 shares at $16.10 
per share were issuable to Calvin Bullock under agreement dated Aug. 26, 
1929.—-V. 144, p. 4000. 


Canusa Gold Mines, Ltd.— Stop Order— 
The Securities and Exchange Commission has issued an order suspending 
~ Swovenens of the registration statement filed by company.—V. 143, 


Carolina Power & Eight Co.—Earnings— 


Period End, June 30— 1937—Month—1936 1937—12 Mos.—1936 
Ne inpeene alee charges $171,391 $120,002 $2,482,289 $1,712,340 
—Vv. os a 


Catalin Corp. of America—Larnings— 


_ Period End. June30— 1937—6 Mos.—1936 1937—12 Mos.—1936 
Net profit after deprec. 
chgs., &c., but before 
Federal] taxes_......- 
—V. 144, p. 2820. 


Celanese Corp. of America (& Subs.)—FZarnings— 


: Earnings for 3 Months Ended June 30, 1937 
Net profit from operations before depreciation_-_-...-.------ $2,365,906 
Tn Oe 0 TI a imho ae 681 
Miscellaneous income, net 


EE TT NR Ce oe OE Oe Ag SME Erp ee 
Ere er an ee 
Interest on long-term debt 
Peal IROREE ThE TOOTEMIEB env no on ha cbs Sasa sk seceWuueiwas 


Wit i ieee $1,695,279 
$1.03 


$124,020 $156,585 $304,745 $299,090 





Note—No provision has been made for surtax on undistributed earnings 
or excess profits taxes for the 3 months ended June 30, 1937. 

The undistributed earnings of Celluloid Corp. for the three months ended 
June 30, 1937 do not materially affect the equity of this company’s invest- 
ment in that corporation.—V. 144, p. 3830. 


Celotex Corp.—Common Dividends— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Aug. 19 to holders of record Aug. 6. 
A similar amount was paid on June 10 last, this latter being the first com- 
mon dividend paid by the reorganized company.—V. 145, p. 600; V. 144, 
Pp. 3999, 3664, 3491. 


Central Arizona Light & Power Co.—Earnings— 
Period End. June 30— 1 on eae 1937—12 Mos.—1936 














Operating revenues-_- .-- +206 $281,196 $3,691,431 $3,209,318 
Oper. exps. (incl. taxes) - 209,090 192,475 2,498,396 2,162,010 
Amortization of limited- 

term investments_--- 2,979 2,975 35,761 33,714 
Prop. retire’t res. approp 24,000 19,890 289,660 243,005 

Net oper. revenues -_- $75,137 $65,856 $867 ,614 $770,589 
Other income (net) -..-- 14,995 13 ,646 153,105 202 ,934 

Gross income___....-. $90,132 $79,502 $1,020,719 $973,523 
Int. on mtge. bonds__-- 18,958 31,250 309,854 . 
Other int. & deductions - 618 502 8,083 ’ 
Int. chged. to constr. Cr. Bee  *Pideees O06 OO ede 

Net income___....-. $71,118 $47 ,750 $706,075 $591,867 
x Dividends applicable to preferred stocks for 

the period ,whether paid or unpaid_-_-__----- 108,054 108,054 

pS eT eel. eee Oe eho: See ee $598,021 $483,813 

x Regular dividends on $7 and $6 preferred stocks were paid on May 1, 
1937. After the payment of these dividends there were no accumulated 


unpaid dividends at that date. 

Jote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed usted 
net income for that year. No such provision has been made to date for 
1937.—V. 145, p. 601. 


Central Foundry Co. (& Subs.)—Larnings— 
Earnings for Quarter Ended June 30, 1937 





Net inc. from oper. before int. chgs., deprec.& Fed. income tax $148,370 
Everest Of fUNEOE GONG on dacktindss ue cacdiaseso scons qeune 13,487 
Amortization of debt discount and expense 2,824 
CE SDR cect contaukdbane eveadnmenn ¢ 
ne poe mee a a ag 9c > 5 NR I ae, tle tS 34,269 
Federal income tax (estimated) .........-....-.-------.-- 11,52 
WU ICON. 6 cock Sa + cae ciein oon ie babb connneeneqesss x$85,200 


x No provision has been made for undistributed profits tax. 

The net income of $85,199 for the second quarter ended June 30, 1937 
compares with net income of $27,984 for the first quarter ended M 3 
1937, resulting in a net income for the first six months of 1937 of $113,184 
after a — including estimated Federal income tax of $15,405. 
—vV.145, p. 3 


Central of Georgia Ry.—Larnings— 


Gross from railway... $1:339,150 " 3229, 809 1.121071 - (34.068 
Net after rents._...--- 3,827 13,195 def10,538 def66 ,002 
Gross from faliway..... $.818.346 7.508.051 7.058.558 6,690,202 
Net after rents. ....--- 797,485 268 ,092 157,292 179,110 
—V. 145, p. 104. 


Central-Illinois Securities Corp.—Semi-Ann. Report— 


Walter L. Vincent, President, says: 

Durimg the period under review, bank stock liabilities were reduced 
$759,900 by a payment for a like amount to the receiver for the Central- 
Republic Trust Co. Also, notes payable now stand at _ $1,500,000, repre- 
senting a reduction of $600,000 from the $2,100,000 on Dec. 31, 1936. 

There remains in their pro accounts amounts sufficient to cover 
other known liabilities, including personal ge ante dl taxes. 

Loans decreased $173,863, of which $8,863 represents cash payment on 
account and $165,000 represents a credit on account through the acquisition 
of 994 shares of Goudey Gum Co. stock which was collateral to one of the 
loans, and which is now carried in the investment portfolio. 

The asset value per preference share is $16.94, compared with $18.64 
on Dec. 31, 1936. 


Earnings for the Six Months Ended June 30, 1937 


Income—Cash dividends received and declared__......--.----- $109,256 
TROGEENE cg 5 nde cents dude ddiecl daha wcadseincbanuess® 9,423 
Total income._--_---- EI Al RMN 8, ATR RSG ARR | $118.679 

oan OU RESOIMORIVG . 6 nn oe neck snnccesagtemrenane 29.586 

Taxes otber than Federal taxes on income_-___.......-----.---- 14,093 

Interest on notes payable__..................-.----------- 16,516 

Extraordinary Charges... .2...ccwcc nn ccccscctecccnnasnssus 16,568 
Dob tacos Tee Berle . 5 in ikon ow nn cdewdbanoncndsuerssts $41,916 

Sarpius, Dec. $1, 1986... .. on... cc ccnc ccc wc ccescccesse 221,779 
GR. oc dacs Gh as - nine dbwen<+5ddn gabe ee cnunneetnes $203 ,695 

Dided OA CORY. PECL. SCOCK. 6. oi cnc dn eneuccccecsansans 86,636 
Guckite SS SS: 1067. oiecncnsunncoessas a a a $177,059 


Note—No provision for Federal taxes on income is required for the six 
months’ period under review for the reason that, in determining taxabie 
net income, the coi tion is alowed a deduction for the payment made 
on account of its liability on bank stocks owned. is payment was 
charged to the reserve provided therefor in an earlier period and was in 
excess of the net income for the six months ended June 30, 1937. 














. . 
752 Financial 
Balance Sheet 
Assets— June 30,'37 Dec. 31,'36 Liabilities— June 30,37 Dec. 31,'36 
Cash in bank .___- $101,669 $150,561] Div. on pref. stk.. $86,625 $86,625 
Investments __--__ 5,697,135 6,909,329] Notes pay. banks. 1,500,000 2,100,000 
Accrued int. & de- Accrued expenses. 8,608 ‘ 
clared divs. rec. 21,231 y6,375| Contractual oblig. 50,000 50,000 
Prepaid expenses- 4,232 1,233) Prov. for stock- 
holders liab.— 
closed banks- -- 85,200 845,100 
Reserve for taxes— 
other than Fed, 36,202 23,801 
Acer, Fed. inc. tax 
year 1935_...-- - i= -s 
xConvy., pref. stk_._ 2,310,000 2,310,000 
z Common stock... 915,736 915,736 
Treasury stock—Dr 1,481,024 1,481,024 
Capital surplus... 2,127,670 1,991,982 
Earned surplus... 177,059 221,779 
WE dbscewsax $5,824,267 $7,067,499 Total __..-._-- $5,824,267 $7,067,499 


x Represented by 231,000 no par shares. y Accrued interest receivahle 
on bonds. z Represented by 606,024 shares of common stock in treasury 
at cost.—V. 144, p. 446. 


Central Power & Light Co.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos —1936 
Operating revenues -.-..- $3.10 04 $1,928,196 $4,365,299 $3,824,028 
’ v 


oO 











Oper. expenses & taxes_ ,355,77 1,205,375 2,709,693 2,394,924 
Net oper. income_... $813,279 $722,821 $1,655,607 $1,429,103 
Other income (net) .--.- 5,764 Dr2,243 9,523 Dr2,578 
Gross income. ...---- $819,043 $720,578 $1,665,129 $1,426,525 
Int. on funded debt_.-- 428,998 429 ,367 859,178 862,267 
General interest... . -- 6,632 11,813 12,930 23 ,514 
Amort. of bond discount 
and expense_......-- 32,976 33,159 66 ,034 66,635 
Taxes assumed on int___ 6,575 6.176 13,190 12,410 
Netinc. before pf.divs $343,862 $240,063 $713,797 $461,699 


sinte se prowenen has been made in the current year period for Federal 
undistributed profits tax.—V. 144, p. 4173. 


Central RR. of New Jersey— Larnings— 

June— 1935 1934 
Gross from railway --_-_-_- $2,659,528 $2,425,955 
Net from railway. _- 825,686 680,988 
Net after rents.._.___ 408,474 262,990 

From Jan. 1— 


1937 1936 
$2,724,447 $2,485,911 
7 550,808 


35,50 
187,049 47,202 


Gross from railway - - -- - 16,791,667 15,472,646 14,798,726 14,881,667 
Net from railway------ 4,893,113 3,517,924 3,971,156 4,453,085 
Net after rents_-...._-- 1,575,507 595,952 1,778,759 2,302,558 


—V. 145, p. 104. 


Central States Edison, Inc. (& Subs. )— Earnings— 
Period End. June 30— 19ST Mos.—1936 1937—12 eae TP yt 



































Gross revenues - - - . _ ~~ $105,440 $92,146 $402,354 54,012 
Comating expenses. - - - - 51,387 43,397 201,829 179,748 

aintenance.........- 8,167 7,329 33,308 28,041 
Taxes (other than Fed- 

eral income) -_.....-- 7,564 6,734 28 ,787 26,045 
Depreciation. __...._- 12,382 9,412 47,550 37,650 

Net oper. income-.-- $25,940 $25,274 $90,879 $82,528 
Non-operating income--_ 1,344 1,865 4,640 3,063 

Gross income of subs - - $27 ,284 $27,139 $95,519 $85,591 
Int. charges of subs---- 360 162 Ae 792 
CPOE...) auseectns |) ples eT eee Cr25 

pe | ane $26,924 $26,977 $94,470 $84,824 
Exps. of Central States 

dison, Inc., after de- 

ducting miscell.income 1,563 2,020 6,151 6,162 

pe ee $25,361 $24,957 $88,318 $78,662 
Int. on Central States 

dison, Inc. collateral 

trust bonds. __..__-- 12,676 13,126 51,570 52,631 

Net income. -......- $12,684 $11,832 $36,748 $26,031 
—V. 144, p. 2820. 

Century Shares Trust—Larnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Cash dividends______.- $225,609 $152,000 $66 336 $43 ,850 
PRE Biceunscdacben  Ghetad |." gebee! > See 45 

Total income___..__-_ $225,609 $152,000 $66 ,336 $43 ,895 
Expenses. ..._.....--- 17,315 13,838 6,800 0,937 

Net income_._..._.- $208 ,294 $138,162 $59,535 $39,958 
Net accrual for divs. on 

partic. shs. purchased 

5 i ees 765 22,172 9,217 314 
Undist. inc. Dec. 31___- 1,821 552 828 723 

Total income_______-_ $209,350 $160,886 $69,581 $40,995 
Reserved for div.on part. 

shs. pay. Aug. 1____- 209 ,084 159,909 69,203 40,246 

Undistributed income $266 $978 $378 $748 

Balance Sheet June 30 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $ 
Casualty insur’ce. 755,598 660,263} Accts. payable for 
Fire insurance... 8,110,360 7,250,777 pur. of securities -__.-- 33,471 
Life insurance..._ 1,062,042 1,065,470} Accrued expenses_ 4,038 3,744 
N. Y. banks and Accrued taxes__-.- ae... winbe 

trust companies. 2,832,439 1,456,827] Res’ve for div. on 
Other banks and partic. shs. pay- 

trust companies. 723,703 504,976 able Aug. 1_... 209,084 159,909 
Cash on deposit a Shares outst’g__13,484,712 11,064,315 

with BrownBros. Undistrib. income. 266 977 

Harriman & Co. 131,237 222,510 
Accrued divs. rec. 95,811 72,519 
Accts. rec. for sales 

DP whe ned::, douse 29,073 

WE iin cneue 13,711,190 11,262,416 | Re ee 13,711,190 11,262,416 





a Represented by 509,961 participating shares (no par) in 1937 (420,812 
¥ 1936), ay bethete ordinary shares (no par) in 1937 (420,612 in 1936) .— 
‘  ¥ a 


Charleston & Western Carolina Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway---_-_- $210,580 $170,884 $153,725 $150,981 
Net from railway- .-___-_ 69,553 47,168 31,776 38,642 
Net after rents. _______ 41,939 23,831 15,869 19,464 

From Jan. 1— 

Gross from railway. -- -- 1,326,563 1,092,464 1,037,906 1,060,701 
Net from railway _.-_-__- 469,824 337,890 298,059 376,990 
N 3 —— -_, “2 293 ,662 211,195 191,460 253 ,996 
ere) oS Pe ° m 





Checker Cab Mfg. Co.— New Director— 


W. A. Mogenson, Comptroller of Cord Corp. has been elected a director 
of this company.—V. 144, p. 3492. 


Chefford Master Mfg. Co., Inc.—Registers with SEC— 


See list given on first page of this department 





July 31, 1937 


Chronicle 


Chartered Investors, Inc.—Earnings— 




















6 Mos. End. June 30— 1937 1936 1935 1934 
Dividends received - - - ~~ $175,985 $149,452 $128,887 $127,764 
Int. earned on bonds- - - 11,110 13,700 18,065 ; 

Total income-_.--.-.--- $187,095 $163,152 $146,952 $146,125 
Expenses and taxes - - - ~ - ,069 28,435 23 ,559 23 ,330 
Prov. for Fed. inc. tax-- 1,750 1,640 

Net income..-....-.-.- $157,274 $133,077 $123 345 $122,394 
Balance Dec. 31------- 599,300 558,558 519,154 500,812 
Adj. of prov. made for 

cap. stk. tax pay. in 

1934 to revised val. as 

determined by mang’t --_ _-_-- aa 1,363 

Total income- -- 72° =2 $756,575 $692,735 $642,500 $624,570 
Divs. decl. & accr’d on 

preferred stock------ 107,990 157 469 161,905 122,172 

Unapprop. div. & int. 2 

laetene a8 atJune30 $648,585 $535,266 $480,594 $502,398 
Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1936 
oa... EE aero $47,351 $519,488 | Reserves-_-_-__._--- $29,961 $73,281 
Balance uninvested x $5 cum. pf. stock 1,275,000 1,275,000 

Clark Dodge & y Common stock - - 170,000 170,000 

_ ar ee > .. .i¢eae Capital wy ae 4,838,363 5,543,225 

, ket Unapprop. div. & 
a aad er ss 6,648,609 6,956,391 int. income_... 648,585 535,266 
Accr. int. receiv’le 5,608 6,118 .z Treasury stock._Dr243,600 Dr114,775 
\  _ ey $6,718,309 $7,481,997 EE iahinanade $6,718,309 $7,481,997 


Represented by 51,000 no par shares. y Represented by 170,000 no 
per shaven. z Represented by 9,744 no par shares in 1937 and 4,591 no 
par shares in 1936.—V. 144, p. 3325. 


Chicago Burlington & Quincy RR.—Larnings— 


J 1937 1936 1935 1934 _ 

Gress from railway. ---- $7,470,216 $7,488,032 $6,095,979 $6,416,673 
. Net from railway... _--- 886,025 1,373,852 163 ,992 1,327,829 
Net after rents ee a Lida 1,346,297 63,655 def737,660 419,182 

F Jan. 1— 

Gross from rallway..... 46,500,905 43,963,246 36,658,488 37,276,148 
Net from railway------ 9,624,920 9,308,165 5,721,464 9,153,720 
Net after rents_.....-- 4,757,906 3,221,621 653,027 3,935,322 
—V. 145, p. 105. 

Chicago & Eastern Illinois Ry.—Larnings— 

June— 1937 1936 1935 1934 
Geom from railway - ---- $1,236,656 $1,165,110 $992,549 $1,031,623 
Net from railway ------ 474 245,013 119,733 234,331 
Net after rents......-- def30,473 35,571 def29,096 61,158 

From Jan. 1— S 
gergeamenteay.---- SOS THIS ROS a0 TE 
Net from railway------ y . 4 d ‘ ,36S il, 
Net after cone” sadbanieteds 618,282 393 ,592 208,268 79,966 
—V. 145, p. 105 

Chicago Great Western RR.—Larnings— 

June— 1937. 1936 1935 193 4 
Gross from railway- -- -- $1,436,874 $1,527,592 $1,188,318 $1,207,427 
Net from railway - - - --- 281,907 489 ,223 225,562 312,595 
Net aster rane =o a ae 33,426 197,111 9,947 66,316 

rom Jan. 1— 
Gross from railway- ---- 9,019,258 8,315,801 7,184,833 7,133,001 
Net from railway - - - --- 1,851,966 1,799,078 1,274,043 1,691,014 
Net after rents__-_.--- 145,956 266,784 def47 ,519 271,697 
—V. 145, p. 105. 

Chicago Indianapolis & Louisville Ry.—Larnings— 

June— 1937 1936 1935 1934 
Gross from railway----- $790,477 $790,133 $684 ,963 $592,597 
Net from railway. _—--_- 96,515 142,051 128,392 95,713 
Net after rents. .___-_- 116,884 def4,758 4,567 def49,955 

From Jan. 1— 
gropectnney----- OURS gE Tes STATE faunal, 

et from railway _-___-_- ; A ; ’ 
Net after rents......... 179/315 88/184  def55.736 def271.767 
—V. 145, p. 274. 

Chicago Mail Order Co.— ELarnings— 
- 6 athe, 2nd. y 3— 1937 1936 1935 1934 
Net profit after deprec., 

Federal canes, ta $93 ,632 $282,094 $212,277 $121,401 
Earns. sh. on 346,181 

chases engttel stock __ $0.27 $0.81 $0.61 $0.35 


Net sales for the six months ended July 3, 1937, totaled $12,550,812, 
comparing with $11,879,126 in first half of 1936, an increase of $671,686 
or 5.6% .—V. 144, p. 3664. 


Chicago Milwaukee St. Paul & Pacific RR.— Earnings 


June— 1937 1936 1935 1934 
Gross from railway Ree $3.07 901 ? +180 .263 $7 O07 426 $7 087 at? 
et from railway_-_-__._ 387, 538, ; 229, 
ae amees rents. RE 2,000,145 316,788 def1,026 ,467 226,178 
rom Jan. 1— 
Gross from ra lway.-.--- 51,680,315 50,258,662 41,377,672 40,952,214 
Net from railway. _.--_- 9,215,37 9,080,733 6,752,135 8,535,940 
Net after rents__._____ 4,361,639 2,123,177 1,103,604 2,588,429 


—V. 145, p. 602. 
Chicago & North Western Ry.—Larnings— 


June— 1937 1936 1935 1934 
Gross from railway -___- $7,760,631 $8,322,142 $6,510,949 $6,813,198 
Net from railway-_-__-- def48,911 5 ,884 317,972 829,794 
Net after rents_______- 727 ,292 158,922 def392,428 80,225 

From Jan. 1— 

Gross from railway _ -__-- 42,432,390 41,761,255 35,368,871 36,271,016 
Net from railway.____- 2,520,889 3,343,092 4,582,769 5,336,977 
Net after rents________ df1,007,828 df1,570,468 | | 275,273 919,286 


—V. 145, p. 105. 


Chicago Rys.—/nterest— 

Interest of 244% will be paid on Aug. 1, 1937, on the first mortgage 5% 
gold bonds, due Feb. 1, 1927 (stamped as to 25% partial redemption) 
upon presentation of bonds for endorsement of payment.—V. 144, p. 2472, 





Chicago Rock Island & Gulf Ry.—£arnings— 

June— 1937 1936 1935 1934 
Gross from railway -___- $400,354 $379,340 $337,134 $326,123 
Net from railway -_--_-- 85,486 116,179 100,225 94,671 
Net aiter rents._______ 64,795 39,620 8,703 12,398 

From Jan. 1— ™ 
Gross from railway - ---- 2,288,085 2,045,473 1,812,568 1,705,908 
Net from railway------ 633 ,257 06,188 429,458 364,105 
Net after rents__..___- 157,798 84,200 def77,999 def105,340 


—V. 145, p. 105. 


Chicago Rock Island & Pacific Ry.—Earnings 
{Including Chicago Rock Island & Gulf Ry.] 
Period End. June 30— 1937—Month—1936 1937—6 Mos .—1936 
Total oper. revenue._-- $7,090,390 $6,699,682 $39,024,682 $36,699,642 
Total oper. expenses__._ 6,145,126 5,820,284 34,194,724 33,656,101 


Net rev. from oper. - - 945 ,264 $879,398 $4,829,958 $3,043,541° 
Tax accruals____ cae ak aCrs26'785 507 ,2 al,871,702 2,894,789 
365 ,804 338,304 2,129,357 1,994,510 


Net oper. income... $1,406,245 $33 805 $828 ,899def$1845,758 
a June 1937 accounts include adjustments due to repeal of excise tax under 
Carriers Taxing Act of 1935. 








@ 
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Petition Dismissed— 

The Interstate Commerce Commission has ruled it has no jurisdiction 
over the proposal of the trustees of the road to merge operations with the 
Chicago Rock Island & Gulf during the period of trusteeship. The latter 
road is a wholly-owned subsidiary of the Rock Island. 

This leaves the way open for the trustees to merge operations of the two 
properties during the bankruptcy period. , 

he properties of the Rock Island and all its subsidiaries except the Chi- 
cago Rock Island & Gulf and the Peoria Terminal Co., are operated as a 
unit. The properties of the C. R. I. & G., a Texas corporation, have been 
operated separately in order to comply with Texas statutes prohibiting 
operation of railroads within that State by foreign corporations. 

Evidence was submitted to the Commission that annual savings of $105,- 
000 could be effected by merging the two companies’ operations, of which 
$93,000 would be in wages and $12,000 in office expense.—V .145, p. 274. 


Chicago St. Paul Minneapolis & Omaha Ry.—ELarnings 
June— a oe 1935 1934 

Gross from railway - - __- $1,146,976 $1,161,194 

Net from railway ----_-- 20,421 145,066 


1937” 1936 
$1,481,595 $1,631,274 
19,233 427.6 


Net after rents.._____. 106,738 220'056 def135.100 10,429 
From Jan. 1— 
Gross from railway----_- 8,165,678 8,422,905 6,723,254 6,916,249 


472,343 985,948 
def524,779 def229,725 


Net from railway ----- 24°712 


Net after rents... - 
—V. 145, p. 105. 


Childs Co. (& Subs.)—Earnings— 


587,573 
def322,589 
































6 Mos. End. June 30— 1937 1936 1935 1934 
Sales and rentals__----- $8,680,276 $8,063,622 $8,693,048 $9,285,577 
Cost and expense...._. 7,978,196 7,507,458 8,173,236 8,709,346 

Operating profit... ..- $702,081 $556,164 $519,812 $576,231 
Other income. ........- 9,275 9,376 12,960 11,904 

Total income._.____- $711,355 $565,540 $532,772 $588,135 
en 212,993 217,316 222,979 233,988 
DR etna. | cetueee. (hak dome 3,853 734 
Depreciation. ........- 301,969 300,564 319,321 320,353 
| eal i la il Em amne > 30S 410 
Res. for Can. exch., &c- Cr2,872 4,901 9,089 14,566 

ee Se ee 199,26 42,758 loss$22,470 18,084 
—V. 144, p. 4173. . ' ar ” . 

Chrysler Corp.—Larnings— 
Consolidated Income Account 6 Months Ended June 30 
1937 6 1935 1934 

6 Mos. End. June 30— $ 3, $ > 
Saies of autos. & parts..409,688,254 358,634,899 295,569,895 231,103,779 
CR EE inane adecce 349,645,956 292,224,109 251,187,187 202,412,493 

Gross profit. ........ 6C,042,298 66,410.790 44,382,708 28,691,285 
Interest and brokerage- 704,060 381,834 685,963 1,380,899 

Total income. -_-.-_.-- 60,746,358 66,792,674 45,068,671 30,072,184 

dmin., engin., seiling, 

advertising, service & 

general expenses_..-. 25,574,443 25,656,704 20,657,928 19,273,475 
Interest paid & accrued . 645 82,766 2,223,336 1,213,682 
Prov. for inc. taxes of 

U.S. &othercountries 7,714,662 11,579,468 3,528,097 1,392,943 

Net income... .....- 27,456,609 29,473,737 18,659,310 8,192,084 
Balance Jan. 1_......-- 75,531,892 609,612,041 39,300,875 35,198,273 

Total surplus... .._.. 102,988,502 95,085,778 57,960,185 43,390,357 
Divs. paid & declared— 

first quarter... _.--- 6,528,498 4,314,391 1,083,081 1,086,447 

Second quarter... 8,704,664 6,471,087 2,166,163 2,172,894 

Surplus June 30_...--. 87,755,340 84,299,801 54,710,939 40,131,016 
Shares capital stock out- 

standing (par $5)... 4,352,332 4,314,391 4,332,326 4,345,788 
Earnings per share_. ___ $6.31 $6.83 $4.31 $1.88 

Consolidated Balance Sheet June 30 
1937 1936 

Assets— $ g 
ON tnke« | Oe Oa ORL EOS. 73,145,076 67,696,660 
I 2,350,201 14,604,4 
Car shipments against B-L drafts, &c_......._-- 9,098,357 8,008,168 
b Notes and accounts receivabie_.._....-.-...-- 12,150,626. 10,553,401 
pNP RE RT LS ee IE denenew 44,356,596 30,723,451 
Cash on deposit in closed banks_._...........--- 98,488 1,198,7: 
Real esta.e not used in operation._.........-.-- 2,664,711 2,687,472 
Investments, land contracts and miscell. accounts. 2,717,357 2,765,116 
Notes & accts. receivable due from off.cers & empl's 295,150 201,377 
Investments inand accounts with subsidiaries.... 1,168,955 827,024 
Chyrsier Management trust.................--- ,00C 455,000 
3 sane, Duncings, machinery, equipment, dies, &c. 53,841 Sa 00.675 .259 
Prepaid insurance, taxes, &C._.-...------------ 954,639 1,982,573 

We eddie enanes <a linghcstsas hackers 213,794,860 192,178,767 

Liabilities— 

DT a oe iis. ch ik: Jas odd el WERE 53,298,478 32,885,311 
Accrued interest, taxes, insurance, &c_.......-.- 1,251,784 1,050,734 
Pro ision for income taxes__.........--..---..- e8,760,598 11,768,327 
Reserve for contingencies, &c__...........-.-.-- 14,938,485 15,887,412 
SG I a ko vb ce ntnocékeescovceaddcuus 1,761,660 21,571,955 
Approp. surplus account of repurchase of cap. stock ,215 849,920 
Unappropriated surpius_._._.....-....--.----. 25,368,300 23,865,307 
Earned surplus_-_-___. PDbahdnhupeKnsacnnatena ee 87,755,340 84,299,800 

NN) ard ues Unde SeGks Lidéc ne deewdebelw 213,794,860 192,178,767 

b Less allowance of $41,933 in 1937 and $52,342 1n 1936. c After depre- 
ciation of $60,663 ,005 in 1937 and $63,014,569 ir 1936. d Represen by 


shares of $5 par value. e Includes surtax on undistributed profits.—V. 


145, p. 602. 

Cincinnati New Orleans & Texas Pac. Ry.—Larnings— 
June— 1937 1936 1935 1934 
Gross from railway ____. $1,419,209 $1,351,477 $1,138,626 1,007,808 
Net from railway- ..-.. 596,074 543,153 404,497 372,767 
Net after rents._____ - 451,265 368,122 305,121 259,744 

From Jan. 1— 
Gross from railway ---.- 8,812,220 7,912,40 6,406,117 6,343,486 
Net from railway__-__-_- 3,461,930 3, 330 =. 2,105 651 2,501,501 
Ne ed ei Lar ile ade 2,586,734 2,221,516 1,504,539 1,804,522 
—Vv. iD. . 


City Auto Stamping Co.—Larnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after deprec. 

and Federal taxes._... $200,827 $189,479 $245,069 $306,125 
Earns. per sh. on 375, 

shares common stock $0.53 $0.50 $0.65 $0.81 
—V. 145, p. 275. 

Cleveland-Cliffs Iron Co. (& Subs.)—Zarnings— 

Earnings for 3 Months Ended June 30, 1937 

Total income after deduction of prov. for est. norma! Federal 

income taxes of subsidiaries. ...........----------------- $2,403,015 
GE SO oe cascnececwascranwacenerebee swe eenaseaen 193 ,563 
Amortization of bond discount and expense--.--------------- 8,747 
Provision for depletion and depreciation. ......-....-------- 240,047 
Provision for estimated Federal normal income tax applicable 

90 GEO DATOS GOTAPART 6 a sikkk coin dc ca dbwbedococaccsadhwils 189,313 

Net profit (exclusive of security transactions) -..........-.-- $1,771,345 


Total provision for depletion and depreciation for the period of three 
months ended June 30, 1937, was $482,230 (incl. depletion applicable to 
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land and standing timber sold in the amount of $5,429) of which the appli- 
cable amount of $236,754 was charged to surplus arising from adjustment of 
pegpertics for Federal] income tax purposes. 

he company’s proportionate share of net profits of subsidiaries not 
S207 mated. for the period, not taken up, amounted to approximately 


No provision has been made for Federal surtax on undistributed profits, 
applicable to the period of three months ended June 30, 1937, as the amount 
thereof depends upon the companies’ earnings and dividends paid for the 
entire year ending Dec. 31, 1937.—V. 145, p. 602. 


Cleveland Terminals Building Co.—Bondholders’ Com- 
mittee Formed—Proposes Modifications in Reorganization Plan 


Announcement was made July 29 of the formation of the Cleveland 
Terminal Tower Building bondholders’ committee for the protection of the 
holders of first mortgage leasehold sinking fund 6% gold bonds due Dec. 1, 
1941. The committee is composed of Frank R. Bailey of Williams, Bailey 
& Benjamin, New York, Chairman, Chas. E. Stoltz and W. T. McFadden. 
Ralph W. Vogell, 1 Wall Street, New York, is Secretary. 

The members of the committee own or represent about 12% of the bonds 
of the issue, which is now outstanding in the principal amount of approxi- 
mately $5,870,000, according to the letter to bondholders, which describes 
the coumpany plan dated May 18, 1937 as entirely unfair and unjust to 
bondholders. 

No deposit of bonds is requested by the committee and holders will not 
be obligated for expenses incurred by it, according to the announcement. 
The committee is seeking power of attorney to represent holders, whether 
they have deposited under the company’s plan or elsewhere. The first 
hearing on the plan will be on Aug. 6, 1937. 

The committee proposes certain modifications in the company’s plan, 
under which modifications the land trust certificate holders would be ask 
to accept a reduction in interest of 1%. It also proposes that the par 
value of the first mortgage leasehold 6s remain undisturbed and the bonds 
extended for 10 years to 1951, with interest reduced to 5% on an income 


is. 

The committee’s modifications provide that the bondholders receive 60% 
of the equity in the reorganized company, that earnings in excess of interest 
requirements be used to retire the bonds, and that bondholders waive in- 
terest arrearages, which now total $345 per $1,000 bond, provided the funds 
now impounded totaling about 214% be released and paid to bondholders 


at once. 
The letter to holders points out, in opposing the company plan, that the 
and trust certificate holders are not asked to make any concession or give 
up any of their senior obligation under the plan, while bondholders are 
asked to give up their mortgage and leasehold position and accept a $5 
preferred stock, with dividends cumulative only if earned and payable 
at the discretion of the directors. 

It also points out that the common stock of the company would revert 
under the plan to the unsecured creditors who represent common control 
of lending tenants in the building, the board of directors and the manage- 
ment. The bondholders, the committee feels, are entitled to a substantial 

rtion of the equity as compensation for sacrifices they make, as well as 
or their portection due to the indicated common control. 


Earnings for the Six Months Ended Feb. 28, 1937 
[Statement of ‘‘net earnings’’ of the Trust Estate (Terminal Tower 
Building) convered by indenture between the Cleveland Terminals Building 
Co. et al., June 1, 1932, available for the payment of June 1, 1937 interest 
on first mortgage leasehold sinking fund 6% gold bonds.) 


Gross earnings and receipts received in cash___-.-.---------- $528,668 
Receipts from Chamber of Commerce Club Restaurant (net) -. 2,737 
i a a i a ee oe See $531,405 
Payments made in accordance with Art. 3, Sec. 5 of the indenture: 
Land Trust rentals and trustees’ fees. _........-.------------ 158,750 
eh -enbebe Gee nok i RE a a RS aes 76,522 
Cee Cr a is S oe Se CU bie dcactta dees cele 344 
Sens eNO. bis 5. dbs oS k Je eae SS 8 4,973 
OnePEsne GIIGE. 6). 6 os bn on Se Se ee a eed 143 498 
Coie GONIINE Soin hei 5 PUES UCL RR eA SS 802 
‘Net earnings” for the 6 months ended Feb. 28, 1937-.-. $144,514 


Note—The foregoing statement sets forth cash transactions only and is 
not a complete statement of operations, as it does not give effect to certain 
non-cash items of income and expense.—V. 145, p. 105. 


Clinchfield RR.—£arnings— 


June— 1937 1936 1935 1934 
Gross from railway - - --- $533,548 $438,313 $400,062 $393,005 
Net from railway------ 221,805 165,608 135,812 146, 
Net after rents..-..--- 199,505 156,913 123,080 136,615 

From Jan. 1— 

Gross from railway - ---- 3,590,351 2,993,286 2,589,350 2,838,966 
Net from railway------ 1,741,045 1,277,947 1,005,167 1,302,785 
Net after rents_------- 1,642,635 1,224,998 913,316 1,229,109 


—V. 145, p. 106. 
Cluett, Peabody & Co., Inc. (& Subs.)—Earnings— 














6 Months Ended June 30— 1937 1936 1935 
Gross sales, less returns, &c_.--.-.--- $9,597,037 $7,735,496  --... 
CRE FEE SN. occ naconeenn Dee. Cate 8 8 ‘esmeeee 
Oe ee Ry ee wee ee 108,536 TS gb eres 

ee EE TOTS Le en $829 ,367 $559,595 $157 ,006 
CU SRG. bin dcdisibéeeces 335,407 177 ,054 97,723 

Tee TOOT. 5 cnc apie ahinlaen $1,164,774 $736,649 $254,729 
CR GO. nnn cocunccenaneaene 466,845 285,775 225,482 
Federal income taxes__......--.---- 95,817 49,326 13,809 

Th BO. nn nvecenmbnberns $602,112 $401,548 $15,438 
Preferred dividends. .........------ 118,965 118,965 118,965 
Common dividends... -.........-.-- 310,679 94,145 94,146 

NN a OS $172,468 $188,438 def$197,673 
ghares comilcn OE RS RL ee ,870 188,291 192,391 
Earnings per share...........----- $0.85 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 4339. 

Colgate-Palmolive-Peet Co.—New Directors— 

The company has announced the election to its board of Grocsors at 


N. F. S. Russell, President, U.S. yr Ray | a Co.; Georbe W. Merck, 
President, Merck & Co., and W. G m Carey Jr., Presideht, Yale & 


Towne Co.—V. 144, D. 3493. 
Colorado & Southern Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gress from wear adalat soe3 O86 baat a teat Se $480,449 
Net m railway..-.... ¥ ‘ ‘ 7 
Net after rents. fibres. Se 145/198 4'147 def65{696 def 16,806 

‘an. 1— 
Gross from railway----- 3,702,088 3,234,428 2,620,565 2,458,662 
Net from railway... --- 780,419 541,440 182,485 246, 
Net after rents____---- 358,414 50,779 def224,663 def182,837 
—V. 145, p. 106. 

Columbus & Greenville Ry.—Zarnings— 

June— 1937 1936 1935 1934 
Gross from railway-- ~~~ $91,650 $93 349 $69,255 $54,528 
Net from railway---.--- ,928 13 ,287 def3 ,891 def9,551 
Net after rents__...--.-. def20 ,604 8,311 def4,739 def9, 

From Jan. 1— 

Gross from railway -.--- 639,712 522,399 413,005 403 ,789 
Net from railway - - - --- 101,392 38,970 def24,180 3,451 
wir ars dienes 25,687 11,692 def28,704 def7 ,196 
—VvV. he ‘ 


Commercial Credit Co.—Has Record Siz Months— 

The consolidated semi-annual re for the six months ended June 30, 
1937, shows receivables acquired during the six months ended June 30, 
1937, were $496,196,919, the largest of any six months period in the history 
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of the company, compared with $402,459,870 for the some parted of 1936, 
and were $883 ,245,46 6y for the 12 months ended June 3 

Net income from operations available for eed Ee interest and 
discount charges for the six months period of 1937, after charging off or 
providing ample reserves for doubtful items, was $10,235,279, compared 
with $6,953,004, for the six months period of 1936, and was $19.79 611 
for the 12 months ended June 30, 1937. Consolidated interest and discount 
charges were earned 6.35 times for the six months period of 1937, compared 
with 8.21 times for the six months perionay .of 1936, and were earned 7.31 
times for the 12 months ended June 30 

Net income from operations available sy dividends for the six months 
period of 1937 was $7,100,275, compared with $5,077,769 for the six 
months period of 1936, and was $14,182,393 for the 12 months ended 
Ju.e 30, 1937. This net income does not include any ie too of any 
investments of the com any or of any of its subsidiaries. It does, however, 
for the 12 a ended June 30, 1937, include a dividend of $187, 500 
received Dec. 1936, on the capital stock of Gleaner Harvester Corp., 
Independence, io. heid by the company. 


Consolidated Income Account for Siated Periods 
6 Mos. End. 6 Mos. ~, S Mos.End. Year End. 
Period— June 30, °37 June 30, June 30,'35 June 30, '37 
Gross receiv’ les anehaniehts © 196,919 $402459, 820 $267119,.272 $883245.468 
Gross earnings. -..---.--- 1,415 11,294,860 7,757,444 31,617,464 











Sundry income--.....-- "274.175 26903 53/835 588,109 
Gross income --_--.--- $16,975,590 $11,321,763 $7,811,279 $32,205,573 
Operating expenses (ex- 
cluding int. & disc.).. 7,014,710 4,922,446 5 477,571 13,478,331 
Net losses in excess ofres Cr274.400 Cr553,688 Cr309.556 Cr1 ‘066.369 
Int. & disc’t charges___. 1,610,300 846,890 674.458 2705 289 
Res. for Fed. inc. taxes. 1,524,705 1,028,345 623,540 2,905,929 
Res. for surtax on un- 
RT saan seeees - pyeede ~~ '" aebade 145,803 
Net inc. credit. tosurp $7,100,275 $5,077,769 $3,345,266 $14,036,590 
Net inc. for min. int., 
undistributed. _...-.- 4.012 4,084 3,563 8,233 
Divs. on stocks in hands 
of pubic: 
Comin. Credit Tr., > ie. ‘eeees °° swede Wao Goaexss 
Commercial Credit 
44% cum. conv. pf. 
ON Ee See Gee 8 haga” eae 549,281 
5%% conv. pf.stk. ---.--. SOU 706 0 “bene ) 
64% & aC eee = “ae om eee Bee > (eee 
8% cl class B eas  ' edewes °" settens eee eee 
— OTenes -. .«tunss .. otpiee / i ee . i lee 
teh eeeee 3,680,654 1,599,453 1,001,552 11,063,990 
veukane’ ‘end fixtures 
written off_.....---- 153,410 91,894 41,259 263 ,867 
Net surplus credit for 
ictal nantly hes $3,002,599 $2,851,584 $1,571,814 $2,150,201 
Earned surplus balan 
beginning of peri: “— apgh 13,789,352 11,734,101 7,653,171 14,612,353 
Excess res. on closed 
bank accts. returned 
to earned surplus- ~~ - 28,381 (| ee ee 57,778 





Earned surplus bal. 
close of period - - - _. ‘$16,820 ,333 $14,612,353 
Net income per share on 
common stock out- 
standing, end of period $3.71 $3.60 $2.30 $7.39 
Note—No provision has been made for any liability for Federal surtax 
. n ‘‘undistributed net income’’ of the company and its subsidiaries for 
e six months ended June 30, 1937, inasmuch as ou tax is undeterminelte, 
ore dependent upon the action of the board of directors of each of the 
companies with respect to the payment of dividends on or before Dec. 31. 
The amount of F al surtax for the six months ended June 30, 1936 was 
likewise undeterminable at that time, but at Dec. 31, 1936, provision was 
made for such taxes on the undistributed income for the year ended that 
date the amount thereof being that shown in the above statement for the 
12 months ended June 30, 1937.—V. 144, p. 4174. 


Commercial Solvents Corp. & Subs.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after deprec., 

Fed. taxes & reserves. x$360,607 $466,170 x$862,380 $1,083,948 
Shs.com.stk.out.(no par) 2,636,878 2,636,699 2,636,878 2,636,699 
Earnings h: $0.13 $0.17 $0.32 $0.41 


x Before Federal surtax on undistributed profits.—V. 144, p. 3494. 


$9,224,986 $16,820,333 


Commonwealth te. ee ae 























Yea July 22 '33 
Period Ended— Dec. or 36 Dec. 31. 35 Dec. rer *34 to Dec 7 et 
Int. & divs. revenues... $253,654 $192,809 6 6,685 
Profit on sale of secur - ~~. xCr82 Cr5, "712 Cril 1254 pee 
Expenses and taxes-_-..-- 34,950 37,853 25,769 6,324 
FR so cccnawencses 33 ,666 36,087 38:944 18,545 
ee ae $185,120 $124,582 1,216 def$8,184 
Amort. of deb. disc. and 7 ivi 
debt expenses, &c-_---. 134,646 133 ,244 133,116 66,222 
Net corp. income. --- $50,473 1loss$8,662 loss$101,900 1loss$74,407 
Previous deficit.......- 184,968 176,307 74,407 pedeonadl 
ee $134,495 $184,968 $176,307 $74,407 
x Includes miscellaneous revenues of $52. 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Securities owned __$3,471,224 $3, rary 939 | Long-term debt... 5,292,400 5,364,000 
Other intang. cap-_ 957,372 949,201 | Cap. stk. ($1 par). 957,373 949,202 
Cash depos. with Accounts payable. -_._-- 502 
trust. for release Due to affil. corps. 3,803 36,013 
of collateral -- - 3,026 26 | Taxes accrued__-_ 282 267 
Cash depos. with Interest on debt -- 8,820 10,970 
trust. for purch. Paid-in surplus... 4 4 
of prin. amt. of Earned deficit.... 134,495 184,968 
secured s. f. 6% 
I son inoo Sicr ie bail lets oe. 
Cash dep. as surety 
in connect’n with 
suit agst. Wayne 
United Gas Co- 50,000 50,000 
Cash (on dep. with 
banks subject to 
ae 1,082 14,443 
Cash deposited for 
interest payment ee 
Notes receivable... ------ 6, 
Due fr. affil. corps. 14,830 94,311 
Other accts. receiv. et 7,276 
Interest receivable 4,315 2,222 
Deferred charges_.. 1,587,818 1,689,571 
re $6,128,187 $6,175,991 Tebieanws anal $6,128,187 $6,175,991 
—V. 142, p. 4017. 
Commonwealth Securities, Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
ee a ONO, .. o Gi ca asa. dacsbdebcsce cuscasuu $58,235 
pS SRE SEE IIE 2S 5 SS Sa 1, 
i 66 ec chbewa dace Gua ek ewok min uad on sain 16,380 
Net profit exclusive of security transactions............._- $40,552 


No provision has been made for Federal surtax on undistributed profits 
as the amount thereof depends upon the corporation’s earnings and divi- 
dends paid for the entire year ending Dec. 31, 1937. 


July 31, 1937 
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Balance Sheet June 30, 1937 
Liabilities— 


Assets— 
Cash on deposit........-.-- $26,687 | Note payable to bank__._..- $80,000 
Due from brokers. -....-...-- 1,985 | Accounts payable and accrued 
TAVESEINENNS. 2... ccuccccedus ry * (i See eer 2,809 
Prepaid interest ............ 349|6% cum. pref. stk. (par $100) 7,419,700 
Common stock..........-.- x318,428 
Deficit June 30, 1937... .- 3,423,593 


Total . ..c.cncocccscscece $4,397,344 Total...........-..----- $4,397,344 


x Represented by 318,428 no par shares.—V. 145, p. 433. 


Commonwealth & Southern Corp.—June Output— 

Gas Output—Gas output of the system for the month of June was 1,025,- 
881,500 cubic feet as my with 916,155,400 cubic feet for June, 1936, 
an increase of 11.98%. For the six months ended June 30, 1937, the output 
was 7,780,799,700 cubic feet as compared with 6,903, 742,000 cubic feet 
for the correspondi period in 1936, an increase of 12. 70%. Total output 
for the year ended June 30, 1937 was 14,205,729,700 cubic feet as com- 
pared with 12, 473,599,200 cubic feet for the year ended June 30, 1936, 
an increase of 13.89%. 

Electric Output—Electric heme ge of the system for the month of June was 
706,683,643 kwh. as compar with 631,650,392 kwh. for June, 1936, an 
increase of 11.88%. For the six months ended June 30, 1937, the output 
was 4,288 278,741 “kwh. as compared with 3,655,014 ,682 kwh. for the corre- 
sponding period in 1936, an increase of 17 33%. Total with, for the year 
ended June 30, 1937 was 8,425,890,930 kwh. as compared wit i ee 144,959 
kwh. for the year ended ‘June 30, 1936, an increase of 20.3 

Earnings for Month and 12 Months Ended June 30 hia. y ae 

Period End. June 30—__1937—Month—1936 1937—12 Mos.—1936 
Gross revenue- -_------ $12,009,878 $10,813 302 $143 ,242 535 $127 ,967 ,071 
x Oper. exps. and taxes_ 6,374,161 5,722,018 74,666, ‘770 65.583 .902 
Prov. for retire. res-_---- 1,344,745 961.769 13,566,049 10,932,121 











Gross income_-_-_-_---- $4,290,971 $4,129,515 $55,009,716 $51,451,048 
Int. & other fixed chgs.. 3 309° 490 3,274,677 39,452,694 40,861,889 
Net income_-_-.---.-.- $991,481 $354. 839 $15,557,021 $10,589,159 
y Divs. on pref. stock _- 749,780 749.763 8.997.244 8 :997.013 
1 RORY ig $241,701 $105,076 $6,559,777 $1,592,145 


x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision 4 been made for such tax in 1937. y Reflects deduction for 
full preferred stock dividend requirement at a rate of $6 per share per 
annum. Dividends were paid in full to Jan. 1935, and at the rate of 
$3 per share per annum since that date.—V. 144, Pp. 4340. 


Congoleum-Nairn, Inc. (& Subs.)—Larnings— 





6 Mos. End. June 30— 1937 1936 1935 1934 
Operating profits. ~..---. $1,710,931 $1,247,516 $1,639,285 $1,610,916 
Other income. --..----- 167 ,832 225,488 182,815 197,011 

Total income. ...-..- $1,878,763 $1,473,004 $1,822,100 $1,807,927 
toc cteonscenss | ae  aneas  whhbeo 0,937 
Depreciation....----..- 240,509 241,774 237,861 225,816 


Federal taxes (est.) - ---- y231,000 165,000 200,000 225,000 








State & foreign taxes --- 27, 271 29,416 a... ane 

Net income. ........ $1,379,983 $1,036,814 $1,356,088 $1,346,174 
First pref. dividends - - >} 1,243,000 984,720 974,920 { 17,092 
Common dividends- - - - 778,936 

I. caus $136,983 $52,094 $381,168 $550,147 
x Shs. com. out. (no par) 1,243,000 1,230,900 »218,700 1,198,351 
Earns. per sh. on com--_-_ $1.11 $0.84 $1.11 $1.11 


x Exclusive of shares held in treasury. y No provision has been made 


for surtax on undistributed profits 
Consolidated Balance Sheet June 30 








1937 1936 1937 1936 

Assets— ~ $ Liabilities— $ $ 
b Bldgs. & equip. _ 10,836,772 10,947,175| c Common stock--_11,650,620 11,650,620 
pr Ch eer ,143,513 1,123,287] Accts. payable and 
Cade ox bv tensa taka 1,599,590 1,931,657} accruedcharges. 606,979 562,425 
Notes & accts. rec. 2,311,923 1,946,173] Federal taxes ---_-- 661,624 396,500 
Other accts. rec’le_ 30,371 | Reserves .__--.-. 3,861,232 3,814,270 
Inventories _ -. ~~~ 8,291,850 6,411,581 | Earned surplus - - .13,865,340 13,521,631 
Sundry debtors - - 36,105 57,150 
U. 8. Gov. & mun, 

securities __.._- 3,746,123 4,857,599 
a Treas. stk. (cost) 1,368,486 1,481,130 
Investments ---_-- 830,994 856,196 
Contr. in progress. 390,225 262,233 
Goodwill & trade- 

Me. o. 3332s 1 1 

Deferred debits - .- 61,356 40,892 

TO. 6 caw cund 30,645,796 29,945,447! Total_.....---. 30,645,796 29,945,447 





a 159,100 shares common stock in 1936 (of which 12,100 shs. optioned to 
officers and others), and 147,000 shares in 1937. Real estate, buildings, 
machin and equipment, automobiles A auto trucks, furniture and 
fixtures, less reserve for depreciation. c 1,390,000 shares of no par value 
(and includes treasury es.)—V. 144, p. 4001. 


Consolidated Edison Co. of N. Y., Inc.—Earnings— 
(Including Affiliated Companies] 
Period End. June 30— = i on Yhe ae 


Operating revenues: 
From sales of electric 


NN le or kc, 43,362,714 43,438,938 182,477,624 174,961,242 
From pelea of gas__..- 10,272,730 10,198,846 40,607,197 41,265,580 
From sales of steam -. 1,897,363 1,832,708 9 762 10 679.359 


817,608 2:185,698  3.820°566 
56,088,097 235,112,281 230,726,748 


From miscell, sources _ 431,943 





Total oper. revenues 5B. 964,749 














Operating mses __-.- 27,400,442 26,448,348 112,931,486 110,107,536 
Retirement expense__.. 4,293,152 4,084,938 19,412,951 18,536,214 
Taxes incl. provision for 
Fed'l income tax)..-- 11,975,.62 11,065,778 x46,656,943 45,552,415 
Operating income__.. 12,295,893 14,489,034 56,110,901 56,530,583 
Non-oper, revenues---.- 103, 84,578 412,351 259,331 
Non-oper. rev. deduc’s. Dr135,017 Dr109,761 Dr497,436 Dr481,712 
Gross corp. income__. 12,264,791 14,463,851 56,025,816 56,308,201 
Int. on long-term debt_. 3,985,143 5,140,464 16,398,989 20,428,535 
sc. int., amort. of dt. 
disct. & exp. & miscell. 
deductions. ._..--.-- 232,409 314,051 885,341 2,012,175 
Divs. on pref. stock o 
affil. cos. held by pub- x1,097 160,298 y459,030 641,541 
Net income-_-_-_--_.-. 28,046,148 28,849,038 38,282,456 33,225,951 
a Dividends declared: 
On Consol. Edison Co. 
of N. Y., Inc., $5 
oe 2 fee... .<senk  “eeeee 10,496,245 10,496,245 
On Consol. Edison Co. 
of N. Y., Inc., com- 
sina age ol A eo 25,810,936 11,476,527 
On common stock of 
affil. cos. held by 
minority stockhold’s  ..-.--  ------ 101,681 89,311 
MOD onckhuescun.. + aetaeee. 7 tenes 21,873,595 z11,163,868 
Sales < “electric energy, 
DBs WO. wtkswkaes « 1,344,076 1,194,828 5,441,130 4,840,297 
Sales din, M.cu.ft_.. 9,641,361 9, ‘376, 529 37,821 684 B7 .f63- B55 
Sales of steam, M.lbs__ 1,979,369 1.914.097 10 ‘468, 770 1,351,933 


a Excluding dividends declared on preferred stocks of affiliated p Socata 
held by the public, deducted from income. x Includes a provision of 
$5,384 for Federal surtax on undistributed profits. y Exclusive of dividends 
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in arrears on New York Steam Corp. cum. pref. stocks held by the public, 
amounting to $150,684. z Includes the interest of minority stockholders. 


Comparative Income Statement (Company Only) 





























Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Electric Operations— $ $ 3 $ 
Opsrasing er ae = , 
‘rom sales of electric 
| lai 23,322,938 24,079,936 99,454,651 97,251,323 
From miscell. sources - 479.837 694,906 2,363,668 3,288,776 
Total oper. revenues 23,802,776 24,774.843 101,818,319 100,540,099 
Operating expenses__ _-- 12,521.876 12,173,311 51,729,110 49,661,524 
Retirement expense_._.. 1,922,449 1,918,647 8,394,462 7,850,649 
Taxes (incl, prov. for 
Fed’! income tax)_. 4,438,136 4,204,126 x17,529.298 17,284,194 
Oper. income—electric 4,920,015 6,478,758 24,165,449 25,743,732 
oe Manufactured Gas Operations 
perating revenues: 7 
From sales of gas_ _--- 8.711.282 8,705,780 34,433,449 35,261,575 
From miscell. sources. - Dr32,148 132,511 285,252 790,676 
Total oper.revenues 8,679,135 8,838,290 34,718,702 36,052,250 
Operating expenses_-_--- 5,704,986 5,531,709 22,739,448 23,851,625 
Retirement expense- --- 504,926 322,846 2,196,686 2,025,275 
, fatty aibee oan 1,644,115 1,861,823 7,180,122 7,448,979 
Operating income—gas 825,107 1,121,913 2,602,446 2,726,371 
Total operating income. 5,745,423 7,600,671 26,767,895 28,470,103 
Non-oper. revenues_._.. 5,341,308 4,637,635 22,944,313 _ 18,365,403 
Non-oper. rev. deduc’ns Dr326,176 Dr325,064 Dr1,411,993 Dr1,431,211 
Gross corp. income__- 10,760,554 11,913,243 48,300,215 45,404,295 
Int. on long-term debt... 2,573,284 3,327,176 10,748,020 13,986,046 
Misc. int., amort. of dt. 
disct. & exp. & miscell. 
deductions. ._....._- 154.185 199,793 623 ,992 1,135,195 
Net income_-.-_-_-....-. 8,033,085 8,386,273 36,928,204 30,283,054 
Divs. decl’d on $5 cum. 
NN i ee ce ae 10.496,245 10,496.245 
Bal. avail. for divs. on 
I te 26,431,959 19,786,809 
Sales of electric energy, 
gs a: saat tba teste 795,190 707,322 3,223,865 2,850,927 
Sales of gas—M.cu.ft-. 8,336,697 8,188,951 32,622,609 32,920.222 


x Includes a provision of $5,384 for Federal surtax on undistributed 


profits. 


Doneetary Appointed—Central Hanover Bank & Trust Co. has been 
appointed depositary under the plan of the company for the “ae of 
its $5 cumulative preferred stock for the preferred stock of the New York 
Steam Corp. See also V. 145, p. 603. 


Connecticut Light & Power Co.—New Official— 

Paul R. nny | Secretary of this company was elected Secretary- 
Treasurer on July to fill the Me ae Fy ay Soeckes of C. L. _. 
bell to the Presidency last June 16. ter E. Reynolds, Auditor of the 
company, was elected Assistant Treasurer.—V. 144, p. 4340. 


Consolidated Biscuit Co.—Earnings— 


Earnings for 3 Months Ended June 30, 1937 

Et ee ko ciedi on cums be eGeccasakaetbunnin x$13 ,424 

x This does not include refunds of processing taxes in the amount of 
$18,827 received during the period, which covered taxes originally included 
in the price paid for flour in 1935 and early 1936. No consideration has 
been given to any amount to be received from recovery through use and 
occupancy insurance carried on the Mt. Vernon plant which was damaged 
by fire in January 1937. Pending settlement of this claim, expenses re- 
lating to the suspension of operations have been deferred. 

Current assets, including cash of $237,536, amounted to $911,383, com- 
pared with current liabilities of $272,090, leaving a net working capital in 
excess of $600,000.—V. 144, p. 3494. 


Consolidated Film Industries, Inc. (& Subs.)—Earns. 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec., 


Federal taxes, &c_..._ x$148,713 $185,024 x$378,417 $486,007 
Earns. per sh. on 524,973 
$1 par common shares Nil Nil Nil $0.16 


x Before surtax on undistributed profits —V. 145, p. 275. 


Consolidated Textile Corp.—Sale A pproved— 

Federal Judge Goddard has approved the sale of the Pelham, Ga., mill 
for $40,000 cash to Otto F. Field, of Atlanta, Ga. The net proceeds will 
approximate $33,500.—V. 145, p. 434. 


Consumers Power Co.—LEarnings— 


Period End. June 30— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_-______-- 6,479 $2,646,275 $35,176,175 $31,834,548 











x Oper. exps. & taxes ___ 1.568.750 1,365,995 17.736.530 15,629,942 
Prov. for retirem’t res've 335,500 262,500 3,438,000 3,000,000 
Gross income______.- $1,132,229 $1,017,779 $14,001,645 $13,204,607 
Int. & other fixed chgs_- 373 ,233 336,530 4,213,003 4,944,791 
Net income____-.... $758,996 $681,250 $9,788,642 $8,259,816 
Divs. on pref. stock ___- 285,283 350,722 4,204,862 4,207,972 
Amort. of pref. stk. exp- ee 6 lake ee... ahenee 
ee es eu $408 434 $330,527 $5,387,946 $4,051,843 


x No provision was made in 1936 for Federal surtax on undistributed 
ps as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 604. 


Container Corp. of America (& Subs.)— Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net earnings (after esti- 


mated surtaxes) _____. $751,877 $284,542 $1,319,294 $451,845 
Shares outstanding __-_- 780 ,056 653 ,540 780 ,056 653 ,540 
Earnings per share___-_- $0.96 $0.44 $0.69 


For the 12 months ended June 30, 1937 company reports net earnings 
of $2,154,391 or $2.76 per share (1936, $1,257,709 or $1.92 per share). 


Consolidated Balance Sheet 








June 30 '37 Dec. 31°36 June 30'37 Dec. 31°36 
Assets— $ $ Liabilities— $ $ 

Cash in banks and Accts. pay’le (incl. 
on hand _.._.-- 2,314,577 1,147,362 constr. contracts 

Customers’ notes & payable) -..---- 2,143,116 1,305,003 
accts. receivable Accrd. int., wages, 

less reserves__._. 1,888,898 1,614,733 taxes, &c_._.-- 454,285 415,635 
Sundry current re- Provision for Fed’l 
ceivables _... .- 13,258 10,898 income taxes and 

Inventories - - ...- 4,068,348 2,900,739] surtaxes.--..--- 550,841 255,000 
Other receivables Sinking fund pay- 
and investments 288,742 149,754 ments due within 

Plant & equipment27,705,167 25,109,078 QO is wecsccae 138,000 154,000 
Deferred charges to Ist mtge. s. f. 6% 

+ future operat’ns 468,413 aaamnaas | , A. M7 - Msg 2,702,500 2,880,500 
G i] 4 1 year 5% debs. 

woe due June 1, 1943 3,927,000 4,100,000 

Reserve for deprec. 8,345,887 7,738,397 

Res. for conting.. 813,663 434,115 
Reserve for year- 

end adjustments 126,061 —-__._. 

Capital stock. _... 15,601,120 13,070,800 

Earned surplus... 1,944,932 1,017,762 

WM cca axe 36,747,403 31,371,212] Total......... 36,747,403 31,371,212 
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New Director— 
_ John L. Dole has been elected a director to fill vacancy caused by resigna- 
tion of Sewell Avery some time ago.— V. 144, p. 3834. 


Consumers Steel Products Corp.—Stock Offered— 
Hammons & Co., Inc., and Walter Lyon & Co., Inc., New 
York made public offering July 28, by means of a prospectus, 
of 117,500 shares of common stock ($1 par) at $3.20 per share. 


Corporation (Detroit) is engaged in the warehousing, processing and sale 
of stee: and steel products, principally to automobile body manufacturers, 
trailer manufacturers, manufacturers of steel stampings, tools, dies, &c. 

The company was incorporated in 1931 and its growth has been largely 
financed through the reinvestment of earnings. 

The proceeds of this es are to be used principally by the company 
in connection with a program of expansion necessary to handle its increased 
volume of business and will provide for enlargement of its present plant 
construction of a new building, purchase of new equipment, increase o 
inventories and for completion of the purchase of three parcels of land now 
under purchase contract. The balance will be used as additional operating 
capital. 

Authorized capitalization consists of 600,000 shares ($1 par) common 
stock, of which, upon completion of this Saeaneng. 358,000 shares will be 
outstanding, not including 60,000 shares reserved for exercise of stock pur- 
chase warrants and 60,000 shares reserved for options. Company has no 
funded debt. 

For the eigbt months ended May 31, 1937, which included the period of 
major strikes and smaller strikes in the automotive industry, gross sales 
amounted to $576,770 and net income, after normal Federal taxes, $68,419, 
compared with $450,361 and $50,043, respectively, for the eight months 
ended May 31, 1936, and with $612,236 and $57,617, respectivelyj for the 
entire fiscal year ended Sept. 30, 1936. 

The company has agreed to make application to list its common stock on 
a York Curb Exchange and the Detroit Stock Exchange.—V. 144, 
p. : 


Continental Cushion Spring Co. (IIl.)—Stock Offering 

Thompson Ross Securities Co., Chicago, early this year offered 40,002 
shares of capital stock ($1 par). Price at the market. 

Transfer agent, City National Bank & Trust Co. of Chicago. Regis- 
trar, Northern Trust Co., Chicago. 

Company—Company was incorp. in Illinois in July 1920, primarily for 
the manufacture of cushion and back springs for the automotive industry. 
In 1924 the company acquired the patent rights for a complete line of 
springs subsequently known by the registered trade name of ‘Relaxon,”’ 
to supply the upholstered furniture and bedding industries, and since that 
time has diversified its line to gem ald six different fields. Approximately 
40% of present sales go to the upholstered furniture industry; 15% to the 
tubular chromium furniture industry; 20% to the bedding industry; 10% 
to oo automotive industry; 10% to railroad work and about 5% for theatre 
seats. 

Capitali!ation—Authorized capitalization now consists of 300,000 shares 
(par $1), 108,000 of which are issued and outstanding. Prior to Feb. 23, 
1937, capitalization consisted of 18,000 shares (par $10). On Feb. 23, 1937 
an amendment to the articles of incorporation was filed changing the au- 
thorized capitalization into 300,000 shares and converting the 18,000 out- 
standing shares into 108,000 shares. 

The company has outstanding 6% notes (secured by first mortgage upon 
the real estate and buildings owned by the company) in the amount of 
$43,125, of which $625 becomes due quarterly to March 1, 1938 and the 
balance of $40,000 becomes due on June 1, 1938. Company has entered 
into an agreement that it will sell to Thompson Ross Securities Co. 15,000 
of its unissued shares at any time at the request of Thompson Ross Securities 
Co. on or before Dec. 31, 1937, the purchase price of such shares to be $1.875 
per share. Company also agrees, in the event of sale of the 15,000 shares 
to Thompson Ross Securities Co., to appply the entire net proceeds thereof 
to the reduction of its mortgage indebrednesa unless prior to such sale the 
mortgage indebtedness shall have been refunded or extended over a period 
of not less than three years. 

On March 6, 1937 Thompson Ross Securities Co. offered and sold 40,002 
shares of the company which Thompson Ross Securities Co. had purchased 
from certain shareholders at $1.875 per share. The offering price of such 
shares was $2.75 per share. 


Income Account Years Ended Dec. 31 











1936 1935 

COO. iia cadstegdusinnccs ctonciaskae $488,685 $363,139 
Returned goods and allowances___........-..--- 81 74 
I ee aie sae 348,414 262,856 
Ce CE... Lctemntbchceunnasweese 74,360 ‘ 
SPS bv ceeeertenundsuudckaaieyadnawes 8,165 7,872 

Net income from operations____-..........--- $57 ,663 $33 ,966 
CRE FPO daids 4 date hadednecdéocuccagbascts 3,535 2,884 

DONE SR Cs os 5. coicen cdc cs amet gaeeses $61,198 $36,851 
Miscellaneous expemses-----_-........--------- 8,519 10,202 
Interest on mortgage notes, &c____-_--_--.----. 2,668 2,818 
Estimated Federal income and excess profits taxes _ 6,750 3,356 
Estimated undistributed profits tax._........._- eS eee 

Wiad Bates Per CS FOOL... 2. nc cns ca sesecscsecccss $39,810 $20,473 
CVE EE i ce dan ncaieiess 044 cecbiinabe as.) .. oeank 19,800 


* Including compensation paid to officers in the amount of $12,660 for 
the year 1935 and $16,495 for the year 1936. 


Continental Securities Corp.—Larnings— 

















6 Mos. End. June 30— 1937 1936 1935 934 
Income—lInterest - --..- $31, $24,060 $29,337 $38,113 

Cash dividends------ 80,790 63,029 57,884 79,549 

Miscellaneous - - - - - -- 338 2.073 350 3,206 

Total income-------- $112,134 $89,163 $87,571 $120,869 
Service fees, salaries 

directors’ fees-_------ 11,382 11,336 10,890 10,773 
Fiscal agency expenses- - 2,181 2,083 2,150 2,271 
Legal and auditing- ---- 600 714 75 2,169 
Reports to Government 

PET eee eee La 8 =—S—=i«i awe 
Office expenses & miscel. 1,337 1,403 1,085 1,461 
Interest on debentures--_ 69,450 69,450 69,450 9,460 
Taxes (domes. & foreign) 1,886 1,737 1,730 2,215 

Net income....----.- $25,298 $899 $2,19] $32,519 

Balance Sheet June 30 

Assets— 1937 1936 TAabilittes— 1937 1936 
Ce Be: coe $19,707 $61,061 | Com. stk. (par $5) $288,795 $288,795 
Invests., at cost.. 4,404,710 x4,183,549 | Preferred stock... 1,414,300 1,433,700 
Ace’ts receivable... -..---- 1,895 | Funded debt_____ 2,778,000 2,778,000 
Due for. sec. sold. 7 Ee Due for sec. brought | Fars 
Accrued int. rec’le 6,746 7,174 | Res. for taxes___. 7,647 3,171 
EER wacdccess 83,718 273,136 | Def. inc. credit___ ae  ivelew 

Accrued int. pay- 
able on deben__ 23,150 23,150 

TOR. ka wane $4,521,783 $4,526,816 SOOM Sh cee $4,521,783 $4,526,816 

x Market value.—V. 144, p. 930. 

Cooper-Bessemer Corp.—Earnings— 

6 Months Ended June 30— 1937 1936 
BR EE ee ee ed $3,421,439 $2,219,112 
Net earnings after all charges__......--.-..---.- 242,881 155,247 


B. B. Williams, President, says: ‘‘Unshipped orders and production 
continue at a high level. Notable among orders received recently are two 
1,000 h. p. Diesel switching locomotives for Ford Motor Co.; two 650 h. p. 
Diesel electric units for New York Telephone Co.; one 300 h. p. Diesel 
locomotive engine for the New York Central RR.; three 300 h. p. en- 

ines for Carter Oil Co.; six pumping engines for Stanolind Oii & Gas Co.; 
fo panos engines for Magnolia Petroleum Co. Current orders and 
inquiries indicate renewed activity this fall and favorable outlook for bal- 


ance of the year.’’—V. 144, p. 3835. 
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Corroon & Reynolds Corp.—Earnings, &c.— 
[Including erors, armas 





Calendar Years— 193 1934 1933 
Gross earn. (exc). prams 
or losses on sales of 
Seveseneete) ai Dees ay $2,478,795 $2,773,578 $2,651,889 $2,584,018 
ohio i ie Pi SE aged 2,133,118 2,4 443.224 2,347,328 2,338,970 
Reduction of prior ‘years 
rov. for State, county 
ne | ew | ewes 
Prov. for Fed. inc. tax-- 59,766 64,643 See oe 
Surtaxes on undist’ prof. S.f8. ehtkhas Seon. Soeeky 
Divis. to minority int--- Saee.  aaness. .) Raaeeeee ” aeeeeee 
Minor. int. in sub cos. 
net income. ......--- 1,734 2,970 7,567 12,614 
Other deductions less 
other income- - ------ Cr148,388 Cr60,615 ee. See 
Net inc. from oper... $385,253 $323,357 $199,471 $232,434 


x In 1931, in order to meet the requirements of the various insurance 
departments’ in filing the annual reports of insurance companies for which 
some of the subsidiary companies of the parent corporation act as Managers 
and (or) , Some, the income from insurance writings for the month of 
December, 1931, was not included in the year’s business but was included 
in the following year’s income account. This practice continued until 
1935. In 1935, due to a change in the insurance departments’ req ents 
for filing annua! reports, a change in accounting procedure was made and 
the December, 1935, income was included in ihe 1935 income account. 
Had the income from insurance writings of December, 1934, which was 
entered on the books in 1935 (less Federal income tax and other taxes 
Ly «acme A thereto) been eliminated from gross income in the above income 
account, thus leaving only income and expenses of the calendar year 1935, 
the consolidated net income for the year would be reduced by approximately 








$118,000 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Tiabdtlities— $ $ 
ee 1,074,975 1,459,574 | Notes pay., banks 700,000 1,000,000 
Due from insuran. Due to ins. cos.,&c 2,656,568 2,791,822 
agents, brokers, Other insur. items_ 5 s+, eunteten 
hy BEERS hotel 2,475,166 2,547,290) Accounts payable. 54,009 26,468 
Sundry accts. rec. 24,587 14,641 | Accrued expenses _ 13,499 51,405 
b Notes receivable 136,234 124,482 | Provs.fortaxes._... 323,848 412,657 
Net cash surr. val. Suspense items... 281,204 283,128 
of life ins .policies 17,088 15,541 | Minor. ints. in pref 
Investments __-_.- 11,326,136 8,762,409| stks.ofsub.cos. 160,000 215,540 
Advs. to empl. for General reserve... 250,000 250,000 
purch. ofstk.,&c 9,950 20,175 | a Capital stock. __14,624,425 12,252 408 
Loans to officers & 
employees _--.- 17,531 23,926 
Advs. to officers _- 86,500 87,500 
Prepaid insurance, 
taxes, &c...... 39,975 27,963 
Rl. estate, at cost 
ee 26,280 22,426 
c Furnit. & fixt.&c 112,678 126,132 
d Leasehold & im- 
prove'ts, at cost 
to sub. cos__.-- 9,987 13,865 
Goodwill......-- 3,787,500 4,037,500 
Te estiere cake 19,144,589 17,283,427| Total......--- 19,144,589 17,283,427 





a Represented by 50,990 (114,130 in 1935) shares of no preferred stock 
ona by 787,310 shares ‘of $1 par value common stock. After reserves of 
$129, Tb in 1936 and $200,963 in 1935. ce After depreciation of $241,290 
in 1936 and $223,342 in 1935. d After amortization of $31,772 in 1936 


and $27,894 in 1935.—V. M44, p. 4176. 


ae rt oi Annual Report— 
8 '36 Nov. 30 '35 Nov. 30 '34 Nov. 30 '33 




















PO ty Ended— 
Pp eeab ob stb ene oss s. 359, 170 $6,988,043 $7,544,265 $8,535,384 
Seeeian. allowances, dis- 
cial 382,328 561,408 668 ,276 
Cost of goods sold------ \ 7,038,605{ 5,423,229 5,699,490 6,555, 962 
Sell., adm. & gen. exps-_-/ \ 1,009,179 1,125,193 1,713,852 
Installation & school ex- 
pensesat Farmville... $------ 8,731 RE. j.acnneaiie 
Provision Te. seasss  seossae "hee eae 260,202 
Operating profit- - --- $320,565 $164,576 at 507 loss$662, 907 
Other income-_-_.-_..---- 37,702 30,015 127 29,1 
ie eae mish os $358,267 | $194,591 $125. 635 loss$633 ,784 
Other AAR TN eh See 50,341 46,466 3/028 482, '316 
Prov. for Fed. & State 
inc. taxes (estimated) - 45,222 14,894 A. v0) eee 
ee Os oo wc seen $262,704 $133 ,228 $120,606 1’s$1116,101 
Comparative Balance Sheet 
Assets— Nov. 28°36 Nov. 30°35 Liabilities— Nov. 28’'36 Nov. 30’35 
x Ld., bldgs., ma- First pref. stock - .$1,250,000 $1,250,000 
chin’ y, eq., &c_.$2,046,102 $2,138,149 | 2d preferred stock. 1,250,000 1,250,000 
CHE s sheng ss us 334,714 648 Class C pref. stock 95,600 995,600 
Accts.receivable_. 791,647 800,189 | Common stock._. 3,300,000 3,300,000 
Inventories ______ 1,589,180 1,295,345 | Accounts payable_ 60,567 52,803 
Cash. surr. val. life Accr’d royalties & 
insur. policies. 35,300 34,450} expenses____--_- 36,663 31,061 
Investments __.__ 115,978 118,777 | Accr’d payrolls & 
Other assets_____. 20,516 35,098 commissions -_--. 33,988 27,971 
Deferred charges... 145,953 123,931 | Res. for Federal & 
State taxes_____ 67,526 19,094 
Due wholly-owned 
subsidiaries _ _ — - 29,197 24,700 
Res. for customers’ 
accts. discounted 22,800 25,000 
Res. for pens. fds. 
& contingencies_ 32,835 34,946 
eee 1,929,686 2,172,488 
Treasury stock... Dr70,100 Dr70,100 
 . Sane $5,079,392 $4,768,588 Total_........ $5,079,392 $4,768,588 


x After reserves for depreciation and amortization of $2,026,763 in 1936 
and $1,956,678.—V. 142, p. 780. 


Crane Co. (& Subs.)—Farnings— 
Earnings for 12 Months Ended June 30, 1937 
Net profit after depreciation and Federal income taxes but before 
surtax on undistributed profits. ....................--.--- 
Regnings | per 1 on 2,348,628 shares common stock. -..----- 
o- Pp. 


Creole Petroleum Corp. (& Subs.)—Farnings— 


$9,944,354 
$3.78 








Calendar Years— 1936 1935 1934 1933 
Gross oper. income _.---. $24,205 143 $20,044,553 $14,831,969 $8,314,904 
Costs, oper. & gen. exp. 7,058,011 6 (335,934 4:948.856 2,940,824 
. is aap ing ta 084 172,768 160,270 54,745 
Deprec., dep]. & amort. 4, 337" 729 = 3,549'306 2,734'511 2,582,226 
Interest ‘pai oC + ° w—eenue Be 5G,006:  .. snode- 

DER ct.ck. «suede imanhes.  . See pfl ,740,924 
Retirements—plant__.. 3,152,050 4,496,013) 1,678,749 [245,999 
Canceled & surr. leases. ..--e tee \154,730 

Net operating income_ $8,556,267 $5,488,661 $5,290,687 $4,077,303 
Non-oper. income (net) _ 38/861 19,058 4 406 28,631 
Loss applic. to min. int_ 1,320 1,347 161 165 

Profit for period -.._. $8,596,448 $5,509,067 $5,315,254 $4,106,099 
Shares capital stock out- 

standing (no par)_._. 6,974,356 6,974,356 6,974,356 6,974,356 
Earnings per share_-_-__-_ $1.23 $0.79 $0.76 $0.59 
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Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 
y Tot. fixed assets_ 51,302,567 52,873,135|x Capital stock. _.34,871,780 34,871,780 
Inventories - - - . - - 4,369,430 3,481,746] Accounts payable. 1,575,271 893 ,682 
Accts. receivable_.12,024,490 5,238, ‘052 | Accrued liabilities - 1,147,288 544,240 
2 See 1,085,843 948,102 | Capital and surplus 
Prepd. &def.chgs. 796,705 668,114 of minority ints. 16,486 17,806 
Organization costs 2,114 4,228| Capital surplus_.23,262,913 23,262,913 
Long term notes, Approp. surplus.. 478,664 478,664 
mtges. and def'd Unap. sur. (earned) 8,727,850 3,616,332 
accts. receivable 499,104 472,039 
Te senckuked 70,080,253 63,685,417 





TOR acncecee 70,080,253 63,685,417 


x Represented by 6,974,356 shares of no par value. 
reciation, dep letion, and amortization of $25,391, 
Serie. 384 in 1635. —V, 144, p. 3328. 


Credit Utility Banking Corp.—Larnings— 


After deductin 
74 in 1936 an 


6 Months Ended June 30— 1937 1936 
Net income after operating expenses, interest and 

reserve for Federal normal income taxes, but 

before undistributed profits tax_.........-..--- $59 058 $35, 650 


Earnings per share on capital ee 
Notes receivable outstanding as of June 30, 1937, amounted to $4,001 "556. 


as compared with $2,918,964 Jun «30, 1936.—V. 144, p. 2123. 
Crocker-Wheeler — ~_ Tele opal 

















Calendar Years— 936 935 1933 
eee $2, ti) 452 $1 be 155 $1, bor “998 $937,815 
Returns and aliowances- 24 ‘408 24, 866 22,6 14,£99 
COGS OF GRE. nance ncscs 1,654,017 1,354,937 908.601 718,769 
Seli., adminis. & gen i 

GIN. cischakecene 486,761 414,562 346,209 256,388 

Net profit—before de- 

preciation, &c_..-- $145,265 $121,786 $20,080 loss$51 ,942 
Other inc.—rentals, dis- 

counts, sundry receipts 16,488 13,975 11,228 13,417 

pO «eee een $161,754 $135,761 $31,808 loss$38,525 
Depreciation, amortiz-- 82,474 80,450 71 "549 77,287 
Interest charges ---~-.- 5,118 7,206 7,889 iP 
Loss on equip. scrapped - 2,218 0. TE a gana eee 
Prov. for Federal tax- -- 12,620 BRIS ete Se a 

Net profit........... $59 321 $35,625 wae § 6§31 loss$123 ,531 
Surplus—Deec 31----- 136,529 106,258 0,633 118/264 

Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabtlittes— 1936 1935 
Ee ee $106,096 $83,311 | Bank notes pay'le. $150,000 $150,000 
Accts. & notes.rec. 385,369 432 ,954 | Other notes pay'le 5,000 5,000 
Merchandise --.-_- 653,812 594,888 | Accts. payable and 
Invest’ts, prepaid accrued expenses 179,326 163,963 

exps. & expend. y Capital stock... 3,512,360 3,512,360 

of new products 35,372 58,875| Earned surplus... 136,529 106,258 
x Land, buildings, 

mach. & oth.eq. 2,802,566 2,767,553 

TO 2anedeue $3,983,215 $3,937,581 Ee és catamod $3,983,215 $3,937,581 





x After depreciation reserve of $1,479,478 in 1936 and $1,417,413 in 
1935. y Represented by 290,500 no par shares.—V. 144, p. 931. 


Crowell Publishing Co. (& Subs.)—Annual Report— 
Earnings for Year Ended Dec. 31, 1936 


{Including P. F. Collier & Son Corp., P. F. Collier & Son Limited and 
Reynolds Publishing Co., Inc.] 


Profit before charging deprec., Federal income taxes and surtax 


OR TTT BES og Sdn wdeeadbccccuccackasdanccces $3,836,519 
ATS Cee OE veges Hew cb ni Sekchabeketndeccs 378,249 
PORE SE GONE, ddd 6400S ssi cco mreccwbbegasensdaedans 512,682 
SUPCRE GS CUP TOE BOOT an cen eindvcsusccecesecccus 65,627 

Ma SOUS oe i ie ee ene eae hagaebasesenecne $2,879,960 
Adjustment in respect of Federal income taxes for prior years- - 12,879 

Rs 5 ob he oa chk ee hh wee dedGb Eh chard dvescede $2,892,839 

103,358 


PR I . oaanneenecbneaaeankaedatenaacbass 
Dividends from wholly owned subsidiaries not consolidated, de- 


clared out of earnings of prior years. ......-....-----.-.-..- 30,279 
TOK) SOPs 0525s d > ign cceep pan wa cpe eee snes neee $7,026,476 
wee paid: 
On 7% cumulative preferred stock. -.-.....---------------- 60,970 
Re err Per ne 2,249,322 


Baiance Dec. 31, 1906. - «iss ncswkes son nae hoheyen~senenas $4,716,184 


Consolidated Balance Sheet Dec. 31, 1936 
(P. F. Collier & Son Corp. Z F. Collier & a Limited and Reynolds 





blishing Co., In 
Assets— TAadtlities— 
Land, bldgs., mach'y, equip., 7% cum. preferred stock... $871,000 
furniture and goodwill _-_-_.$14,038,871 |x Common stock...-....._- 7,891,159 
Book plates and copyrights_. 3,793,673|Due to wholly owned sub- 
Investments in wholly owned sidiary not consolidated_ __ 387 
subs. not consolidated -_ __- 365,000 | Trade acceptances payable... 1,238,534 
Other investments__________ 6,358 | Accounts payable & sundries. 1,399,173 
Due from wholly owned sub- Accrued divs. on pref. stock __ 25,400 
sidiary not consolidated _ -_ - 116,274|Tax provision—Fed'l, State 
Reacquired securities__--_-._- 42,661 and municipal_-..--..._- 672,282 
Ce ek et are i * 1,429,853 | Prov. for book collection exp-_ 377,776 
Postage deposits and unco Reserve for unemployment 
verted postage________- 31,274 SE iekbaeéce eos se 115,651 
Accounts and bills receivable 548,430 | Deferred liabilities and credits 176,774 
Instalment contracts receiv’le $%,085,549 | Unfilled subscriptions - -____ 8,272,431 
yy er ee 2,042,151 | Depreciation of bldgs., ma- 
Deferred assets and charges_. 2,350,592] chinery, equip. & furniture 5,990,765 
Sundry reserves_..........-. 145,070 
Surplus reserve for redemp- 
tion of preferred stock. ___ 958,100 
Balance, surplus. -...-.._.-- 4,716,184 
Wa bucecuususekatenue $32,850,687 MES RB dsedictcses see cus $32,850,687 
x Represented by 752,629 no par shares.—V. 144, p. 3171. 
Cummins Distilleries Corp.—Earnings— 
Month 10 Months 


Period Ended June 30, 1937— 


SOM. oc acanencnedlesccuTegeiek deeb ateke uw $76,932 $921,987 








GHA Sacked bedeenccdacs cea a ssebbecewn 72,989 835,041 
Cibete wretts oi. . ccc ca tic nei eb Ahad $3 ,943 $86 ,946 
Se PEs Rees Fee ae ee 1,731 55,417 
$2,212 $31,528 


Net protit for period... .scesivsicecicctiiccndd 
—vV. 144, p. 14385. 
Dailey Corp.—ELarnings— 
Earnings for 3 Months Ending June 30, 1937 


GE CeO Lek es Lake nc ceed teese bes oth aecasuea~ccade ce $7,654 

CO, ae. wad = DOE CAG aa camsintwhecne seceded 6,54 
ERSTE AYE a a ere ere 774 
ee ee Wee A Ne, Se cu gancunns qanaseenaas $331 
ecg reer eee 651 
Gross profit from operations__---_....----.-------------- $981 
General and administrative expenses---.-_._..--..---------- 3,053 
$2,072 


wet fous een Sa a Sc ae Seb eeSceeeé cceecd 
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Balance Sheet June 30, 1937 


Assets— Liabtlities— 
$4,992 


Cash in bank and on hand____- $9,393 | Accounts and notes payable- --- 
Accounts receivable- ---.----.- 8,490| Accrued expenses ---------.---- 727 
Merchandising inventory - - - --- 10,029| Mortgage payable-_----------- 22,698 
I i hin Shed cis om wesc 102,282] Capital stock (par $1)----.---- 100,000 
SN cai ennusnccacade 2,280] Capital surplus—net -- - - - ----- 4,057 
WN bbc tonskibacas+~svee 2 a eee $132,474 


—V. 144, p. 1780. 
Dallas Power & Light Co.—Larnings— 














Period End. June 30— 1937—Month—193 1937—12 Mos.—1936 | 
Operating revenues-.--_-- $560 912 $553 ,9 $6,336,085 $5,761,926 
Oper. exps. (incl. taxes) _ 288,390 286,088 3,293,333 3,048,712 
Prop. retire. res. approps 67,555 78,085 687 ,652 530,012 

Net oper. revenues... $204,967 $189,810 $2,355,100 $2,183,202 
Other income--.-.._...-- 44 318 2,442 4,082 

Gross income-----.-- $205,011 $190,128 $2,357,542 $2,187,284 
Interest on mtge. bonds - 70,125 60,208 767,125 722,500 
Other int. & deductions -_ 4,503 4,355 55,797 88,951 

Net income. ..-.-..... $130,383 $125,565 $1,534,620 $1,375,833 
x Dividends applicable to preferred stocks for the A 

period, whether paid or unpaid______..__._.- 507 386 507 ,386 

a i se a $1,027 ,234 $868 ,447 


x Regular dividends on 7% and $6  reteeves stocks were paid on May 1, 
1937. After the payment of these dividends there were no accumulated 


unpaid dividends at that date. 
Note—Includes provision made during December, 1936, of $28 for Federal 


surtax on undistributed profits for 1936. No such provision has been made 
to date for 1937.—V. 145, p. 108. 
Dallas Ry. & Terminal Co.—Earnings 
Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 




















Operating revenues. - -_- $252,421 $288 738 $3,083,873 $2,547,251 
Oper. exps. (incl. taxes) - 187,856 188,009 2,306,847 1,763,181 
Prop. retire. res. approp. 9,370 45,381 121,963 73 ,055 
Net oper. revenues. _ - $55,195 $55,348 $655,063 $711,015 
Rent for lease of plant_- 15.505 15,505 186 ,063 , 
Operating income_ --- $39,690 $39,843 $469,000 $524,952 
Other income- --------- Pee Oe See 13,542 16,041 
Gross income. ------- $40,731 $39,843 $482,542 $540,993 
Int. on mtge. bonds_ -- - 23,853 23,853 286,230 286,230 
Other int. & deductions- 2,048 2,140 25,327 25,085 
Net income----.-.---- $14,830 $13,850 $170,985 $229,678 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid_-_-__-------- oh 103 ,901 103,901 
$67 ,084 $125,777 


NEG niin cc Gwi Sere uiededie dnt cstbeeuwd« 
x Dividends accumulated and unpaid to June 30, 1937, amounted to 
$380,970. Latest dividend, amounting to $1.75 a share on 7% preferred 
stock. was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 
Note—Includes provision of $35,001 made during the last 12 months 
($30,000 in 1936 and $5,001 in 1937) for Federal surtax on undsitributed 


profits.—V. 145, p. 108. 


Davega Stores Corp.—New Director— 
Mortimer B. Burnside was on July 26 elected to the board of directors 


of this corporation.—V. 144, p. 4176. 
Deere & Co.—Preferred Arrearages Wiped Out—Common 


Dividend Resumed— 

The directors on July 27 declared a dividend of $1 per share on account of 
accumulations, and the regular quarterly dividend of 35 cents per share 
ordinarily due at this time on the 7% cumulative preferred stock, par $20, 
both pores Sept. 1 to holders of record Aug. 14. This payment will clear 
up all back dividends on the preferred stock. See V. 144, p. 2994 for de- 
tailed record of previous dividend distributions on the preferred stock. 

The directors also declared a dividend of $1 per share on the common 
stock, likewise payable Sept. 1 to holders of record Aug. 14. This will be 
the first payment made on the common stock since July 1, 1931. 


To Vote on Stock Increase— 

Stockholders at a special meeting to be held Sept. 15 will be asked to 
approve a plan to increase authorized common stock to 5,000,000 shares 
from 1,250,000 now provided .—V. 144, p. 2994. 


Delaware & Hudson RR.—L£arnings— 


June— 1937 1936 1935 1934 
Gross from railway ----- $2,082,261 $2,039,260 $2,062,846 $1,928,343 
Net from railway - - - - ~~ 328,322 354,474 361,799 28,700 
Net after rents. -_-.--.- 228,399 218,295 275,983 165,531 

From Jan. 1— 

Gross from railway -- - -- 13,402,334 12,318,578 11,860,611 12,381,060 
Net from railway - - - --- 3,039,621 1,886,240 Re 83 1,701,363 
Net after rents__------ 2,104,998 1,159,086 1,237,851 1,369,576 
—V. 145, p. 108. 

Delaware Lackawanna & Western RR.—Earnings— 
June— 1937 1936 1935 1934 
Gross from railway --_--- $4,317,770 $4,124,402 $3,825,745 $3,953,990 
Net from railway - - - ~~~ 1,069,904 841,96 617,983 951,532 
Net after rents__. —_--- 584,097 481,661 298,971 570,535 

From Jan. 1— 

Gross from railway --_--- 26,320,708 24,448,940 22,805,560 23,291,371 
Net from railway ------ 6,624,638 4,74° 786 4,331,067 5,223,469 
Net after rents____-.--.- 3,879,410 2,64 749 2,317,572 2,973,272 
—V. 145, p. 108. i 

Denver & Rio Grande Western .R.—E£arnings— 

June— 1937 198s 1935 1934 
Gross from railway- - --- $1,977,006 $1,768,684 $1,452,884 $1,351,713 
Net from railway. —- ~~ def 162,693 363 62,650 225,917 
Net after rents......-- 64,250 def239,776 def126,405 55,530 

From Jan. 1— 

Gross from railway- - --- 12,203,918 10,940,347 8,773,649 8,071,097 
Net from railway _-_--- 480,643 1,312,063 1,367,809 1,737,820 
Net after rents__...... def517,320 def113,631 233 ,268 832,104 
—V. 145, p. 108. 

Denver & Salt Lake Ry.—EFurnings— 

June— 1937 1936 1935 1934 
Gross from railway ---- $131,593 $135,568 $146,828 $95,213 
Net from railway-_----- def19,136  def39,801 49,908 32,139 
Net after rents_....... 9,571 def15,036 82,347 40,333 

From Jan. 1— 

Gross from railway -- - -- 1,264,002 1,235,691 817,506 564,557 
Net from railway- ----- 326,713 252,382 296,320 171,891 
Net after rents__..---- 412,593 361,545 470,494 122,005 


—V. 145, p. 108. 


Detroit City Gas Co.— Nole J ssues— 

The Securities and Exchange Commission has issued an order granting 
exemption from the provisions of Section 6(a) of Holding Company Act 
of the issue and sale of the following securities: 

(1) $500,000 unsecured notes maturing nine months after the date of 
issue and bearing interest at the rate of 244% per annum. 

(2) $500,000 unsecured notes maturing 25 months after the date of issue 
and bearing interest at the rate of 3% per annum. 

(3) $4,000,000 secured notes maturing three years after date of issue 
bearing interest at the rate of 2% per annum or 34% per annum, de- 

ndent upon whether said notes are secured by ‘“‘pledged cash’’ or United 

tates Government securities or by the applicant’s first mortgage bonds 
series C, 44% %, due 1965 (3%% in the latter case). 
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(4) The pledge of $2,500,000 first mortgage bonds, series C, 444%, due 
1965, now in the treasury of the applicant. 
(5) The issue of $1, ,000 of additional first mortgage bonds, series C 


444%, due 1965, for the purpose of pledge.—V. 145, p. 276. 
Detroit & Mackinac Ry.—Earnings— 


. June— 1937 1936 1935 1934 
Gross from railway --__-_- $73,518 $67 ,026 $51,034 $44,782 
Net from railway______ 7,664 13,952 672 def 817 
Net after rents________ 2,066 8,124 def1,218 def3 ,904 

“ From Jan. 1— 

Gross from railway __-__- 420,678 305,225 271,840 277 463 
Net from railway - _____ 86,866 24, 4,37 24 ,69: 
Net after rents________ 40,183 984 def12,499 def28,380 
—V. 145, p. 108. 

Detroit Toledo & Ironton RR.—Larnings— 

June— 1937 1936 1935 1934 
Gross from railway - --_-_- $573 877 $550,446 $487 ,669 $460,753 
Net from railway. _____ 245,524 250,194 223,490 203,010 
Net after rents__..____ 136,341 166,815 165,092 134,049 

From Jan. 1— 

Gross from railway -- - -- 4,312,921 4,083,222 4,717,340 3,401,928 
Net from railway --___- 2,263,972 2,154,647 2,639,161 1,820,954 
Net after rents________ 1,460,076 1,498,826 1,916,787 1,318,743 


—V. 144, p. 4342. 
Detroit & Toledo Shore Line RR.—Larnings— 


_ June— 1937 1936 1935 1934 
Gross from railway__-_-__ $240,036 $271,442 $254,804 $187,136 
Net from railway______ 102,820 120,434 127,045 82,093 
Net after rents.______-_ 52,125 48,571 56,385 33,804 

From Jan. 1— 
Gross from railway -_-_-_- 2,049,2T2 2,069,117 1,836,031 1,689,983 
Net from railway_____-_ 1,169,673 1,166,170 1,017,574 951,445 
Net after rents_________ 623 ,403 613,123 544,297 505,990 


—V. 145, p. 108. 


Diamond T Motor Car Co.—£arnings— 
Earnings for 6 Months Ended June 30, 1937 


Gross sales of new trucks and service parts less discounts, re- 
turns. allowances, Federal excise and State sales taxes- -- - - - $7,579,650 
OOD OE Ce idiin haddock ctwe kn aeceanknedanann tse aida 6,543,171 


Gross profit on new trucks and service parts. ..-.---------- $1,036,479 
Gross profit on sales of used trucks. -...-------------------- 5,862 


Rs oo 6 dina <p nh cre aia cine vo dk aes aa eee $1,042,341 
Selling, general and administrative expenses----------------- 667, 
Pr ee es SR ur i MRE May neN SVeY AMT, $375,304 
Other income—Interest ard financing---------------------- 15,641 
.. «aadon keene Cas aks phekdoks saaoee Cae $390,946 
Other deductions—Iuterest paid-_-..------------------------- 
Provision for Fed’l income taxes and excess profits taxes -- - - - - 58, 167 
Net income (subject to Federal surtax on undistributed profits) $832,088 


Earnings per share on 400,000 shares outstanding 
Trucks delivered in April, May and June totaled 4,156 as compared 
with 3,395 for the first quarter of 1937, and dollar volume stepped up 
from $3 .343,000 to $4,236,000. 
Net after taxes for the Gyertes ended June 30, 1937 was $199,465, equal 
to &. cents per share. irst quarter earnings were $132,597.—V. 145, 


Dp. 


Dividend Shares, Inc.—Asset Value— 

Company reports as of June 30, 1937, total net assets, with securities at 
market, of $41,439,120, compared with $38,517,913.53 on Dec. 31, 1936 
and $28,990,005 on June 30, 1936. On July 21, 1937, total assets had in- 
creased to more than $45,000,000. 

Net assets value per share increased by 7.11% for the twelve months 
ended June 30, 1937. The total investment gain, including dividends peid 
in that twelve months’ period, amounted to 15.07%. As of June 30, 1937, 
the company reported unrealized appreciation in the value of its investments 
amounting to $9,072.667, while earned surplus arising from profits on sales 
of securities totaled $3,213,006.—V. 145, p. 108. 


Dominion Coal Co.—New Financing Voted— 

Stockholders at a recent special meeting, approved unanimously resolu- 
tions canceling the first refunding sinking fund bonds authorized to the 
amount of $15,000,000, and authorizing creation of $12,000,000 principal 
amount of new bonds, debentures, or other securities. 

Of the $12,000,000, $6.000,000 would be used to redeem outstanding 
first mortgage bonds and outstanding cumulative sinking fund debentures. 
and for purchase of capital stock of Cumberland Coal & Railway Co. from 
Dominion Steel & Coal Corp. 

Another $3,000,000 would be for general purposes of the company, and 
the remaining $3,000,000 for plant expansion. ; 

Stockholders also authorized the directors to redeem first mortgage bonds 
and sinking fund debentures.—V. 145, p. 605. 


Dominion Steel & Coal Corp., Ltd.—Acquisition— 

The company announced completion of an agreement for purchase of four 
Canadian subsidiaries of the United States Steel Corp., namely Canadian 
Steel Corp. Ltd., Canadian Bridge Co., Ltd., Essex Terminal Ry.Co. and 
Canadian Steel nds, Ltd., with Dominion Steel & Coal Corp., shares 
being exchanged for bonds and debentures secured on the new properties. 
Through tne transaction, Dominion Steel & Coal, now a producer of primary 
steel products, will become maker and distributor of finished products.— 

. 145, p. 109. 

Dominion Textile Co., Ltd.—New Director— 

At the recent annual meeting of shareholders. Col. Hon. J. L. Ralston, 
K.C., was elected to the board of directors. Other members are: President 
Sir Charles Gordon, G.B.E.; Vice-Presidents, Sir Herbert S. Holt, J. P. 
Black, Sir Frederick Williams-Taylor, and G. B. Cordon.—V. 145. p. 606. 


(S. R.) Dresser Mfg. Co. (& Subs. )—Earnings— 


6 Months Ended June 30— 1937 1936 
Net profit after deprec., Fed. & State income taxes 

but before surtax on undistributed profits- - ~~~ - $143,219 $125,535 
Earnings per share on 100,000 shares class B stock $0.16 Nil 


—V. 145, p. 109. 
Dubilier Condenser Corp.—Offering Postponed— 

The record date of the proposed offering to stockholders of Dubilier Con- 
denser Corp. of rights to subscribe for shares of common stock of Cornell- 
Dubilier Electric Corp., has been postponed from July 19, 1937, to a date 
to be announced later.—V. 145, p. 434. 


Duluth Missabe & Northern Ry.—E£arnings— 


J une— 1937 1936 1935 1934 
Gross from railway --___-_ $4,565,505 $2,642,837 909,898 $1,649,494 
Net from railway____ 3,441,629 1,837,258 1,262,370 1,002 ,602 

* Net after rents...__._. 3,432,191 1,595,815 1,125,381 908 ,830 

From Jan. 1— 

Gross from railway -- --_- 11,349,748 5,517,122 4,171,156 3,326,097 
Net from railway _--_-- 6,456,512 1,958,669 1,182,316 147 
Net after rents_...--..- 5,086,832 1,098,200 741,396 def41%,805 
—V. 145, p. 277. 

Duluth South Shore & Atlantic Ry.—Larnings— 
June— 1937 1936 1935 1934 
Gross from railway _. ~~ $251,972 $338,260 $254,165 $253,095 
Net from railway - — — - ~~ 0, 162,499 105,586 105,668 
Net after rents. .__--.-. 70,087 138,014 94,376 80,682 

From Jan. 1— 

Gross from railway _---- 1,419,745 1,333,308 1,084,504 1,064,452 
Net from railway. ----- 347,812 385,182 230,668 182,029 
a —- arr J A 251,223 273,106 144,457 50,471 
—V. ,p. 109. 
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Duluth Winnipeg & Pacific Ry.—LZarnings— 


June— 1937 1936 1935 1934 
Gross from railway--_-_-- $114,868 $105,568 $81,874 $67 ,062 
Net from railway ------ 9, 5,762 defl7,440 def13,000 
Net after rents....-.-.- def2,304 def17,093 def30,507 def10,743 

From Jan. 1— 

Gross from railway ----- 733 ,073 685,976 493 ,764 430,725 
Net from railway.-_--.-- 163,450 121,161 6,472 def24,591 
Net after rents_.....-- 14,001 def24,925 def70,894 def 1,272 


—V. 145, p. 109. 
(E. I.) du Pont de Nemours & Co.—Earnings— 


[And wholly owned subsidiary companies] 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Income from operations. $20,999,591 $17,510,725 $40,754,978 $32,199,006 
Prov. for deprec. & obsol 4,025,264 3,785,831 8,000,233 7,566,268 


Income from operaions$16,974,327 $13,724,894 $32,754,745 $24,632,738 
41,345 55,514 67,053 





Inc, from market. secur. : 119,605 
Income from investment 
in controlled cos.---- 275,853 141,500 380,853 206,500 
Income fr. miscl. invest. 827,269 547,546 1,629,759 935,247 
Profit on secur. (net) --- loss290,858 39,948 1loss290,858 83,685 
Income rec. from invest. 
9,779,129 12,316,617 12,225,057 17,242,571 


in Gen. Motors Corp. 





$27,607,075 $26,826,019 $46,764,609 $43,220,346 
14,187 14,187 28,375 28,375 


$27,592,888 $26,811,832 $46,736,234 $43,191,971 


Prov. for Fed. taxes on 


income (incl. prov. for 
surtax on undis. prof.) 3,770,000 





2,833,643 6,900,000 4,500,000 


Net income- -----.-- $23,822,888 $23,978,189 $39,836,234 $38,691,9 
Divs. on deben. stock... 1,639,397 1,639,397 3,278,793 3 O78 Ton 


Bal. appl. to com. stk. $22,183,491 $22,338,792 $36,557,441 $35,413,178 
Inc. (E. I.) du Pont 

de Nemours & Co.'s 

equity in undivided 

profits or losses of con- 

trolled cos. not wholl 

owned, amount earn 

on common stock is-- $22,825,023 $22,716,072 $37,631,595 $36,107,371 
Avee. number of shares 

of com, stock outstand- 

ing during the period- 11,035,037 11,051,329 11,041,437 11,052,395 
Amount earned a share. $2.07 $2.06 $3.41 $3.27 

Surplus Account June 30 











37 1936 

Surplus at beginning of year--------.---..-- $226,236,595 $196,312,228 
Net income six months-.--------.---------- 39,836,234 38.691.971 
Adjustment resulting from revaluation of invest- 

ment in General Motors Corp--.--.-----.-- a8,500,000 a14,000,000 

Total - ----.---------2-740- 27 -------2---- $274,572,829 $249,004,199 
Dividends on deben. stock ($1.50 quar.—$3)__ 3,278,793 3'278.793 
Divs. on com. stock (1937, $2.75: 1936, $2.50) 30,367,171 27,637 .615 





Surplus at June 30----<----------------- $240,926,865 $218,087,791 

a In accordance with past custom, the value of de Pont Co.'s invest- 
ment in General Motors Corp. common stock was adjusted on the books 
of the company in March, 1936, to $176,000,000 ($17.60 a share) and in 


March, 1937, to $184,500,000 ($18.45 a share), which closel corren nded 
enera 


to its net asset value as shown by the balance sheets of otors 
Corp. at Dec. 31, 1935, and Dec. 31, 1936, respectively. 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ TAabilities— $ $ 
Plant & props_.339,077,504 300,047,125 Bonds ofsub.co 1,135,000 1,135,000 


Deben, stock_~.109,294,800 109,294,800 


Patenrs, good- ~ 
will, &c..... 29,925,966 29,997,184 |}c Com. stock_ ~.221,315,240 221,315,240 
CNR 6b. ce acai 38,336,317 58,228,439|Accts. payable. 7,032,824 4,658,149 
Notes and accts. Divs. payable on 
receivable... 28,769,198 23,061,657] deben. stock. 1,639,422 1,639,422 
b Marketable se- Accrued liabils. 21,817,293 15,092,327 
securities._._.. 23,429,200 20,725,187 | Misc.accts.pay., 
Inventories __.. 54,092,148 47,109,117} advances, &c. 3,711,815 2,530,335 
Misc. accts. rec., Prov. for awards 
advances, &c. 3,795,502 3,283,878] to empls. un- 
a Gen. Motors der bonus plans 6,719,370 3,619,067 
Corp.com.stk,184,500,000 176,000,000 | Res. for ins., pen- 
Misc. investm’ts 37,949,506 32,747,810] sions, bad dts. 
and contings. 31,217,951 28,923,273 


Notes receiv. for 
Reserve for de- 











common stock 
soldtoempl..  ...-.. 2,271,524 preciation, &c101,183,497 89,942,102 
Com, stk. of the 7 er: 240,926,865 218,087,791 
co.acquired.. 4,623,075 1,639,890 
Def. debit items 1,495,660 1,125,693 
TO. cceeee 745,994,077 696,237,507! Total ..--.-- 745,994,077 696,237,507 


stock, 10,000.000 shares carried at 
(9,843.750 shares of which are repre- 
& Co.'s interest in General Motors 
Securities Co.). b Quoted market value June 30, 1937, $23,429,200 
G86; $20,732,196). c Represented by 11,065,762 shares of $20 par value. 

E. I. du Pont de Nemours & Co.'s equity in surplus of controlled com- 
nies not whooly owned has increased since acquisition by a net amount 


of 3,575,653, which is not included in surplus in above balance sheet. 
ein 145, Pp. 606. 
Eastern Gas & Fuel Associates—Larnings— 
12 Months Ended June 30— 1937 1936 
Total income... .-.-.----..----.-.-------------- $11,002,708 $10,347,248 
441,382 556,692 
3,440,745 


Federal income taxes (estimated) --------------- ‘ 
Depreciation and depletion...-....------------- 3,911,139 
es $168 OF 


~~ - -----~--------------------0------- 4,773 607 
1,627 118,206 


a General Motors Corp. common 
$18.45 a share in 1937 $17.60 in 1936 
sented by E. I. du Pont de Nemours 











DENTE INOMIORE . 2. 5 0 oc cn cc encccccncscecssee 
CO) EE ee $3,043,125 $2,759,105 
Dividend requirements on 4}4% prior pref. stock 1,108,732 1,108,532 
Nn ed necensekashcoshanabetaege $1,934,393 $1,650,573 
Dividend requirements on 6% cumul. pref. stock, 
excl. of stock owned by Bastern Gas & Fuel 
BR, 6 cb ccabe man aesentncndacencduasaan 2,257,428  2,028.161 
State taxes on dividends. -........-..----------- 106,669 100,717 
ie ne. . ints Chain dkbeeee abe $429,704 $478,305 
$0.216 $0.241 


Note—There is no provision for surtax on undistributed profits.—V. 
145, p. 109. 


Eastern Minnesota Power Corp. (& Subs.)—Larnings— 











3 Months Ended June 30— 1937 1936 

Geass oveweas (incl. — income) pp ienes nee 4 $225,144 $211,885 
ating expenses, Maintenance and deprec., an 

ones (not incl. Federal income taxes) .-..------ 146,698 142,809 
tS cavkdcnb ann iebechpesdducens $78,445 $69,077 
Subsidiary deductions. ..............-..----.-- 47,417 54,201 
NG cca re ckdeann ote nn eine oee $31,028 $14,876 
Interest on funded debt, &c. of parent company - - - 23,176 23,182 
$7,853 loss$8,306 


Net income to surplus (before Federal inc. taxes) 
—V. 144, p. 4177. 
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Eastern Massachusetts Street Ry.—Earnings— 

















Per. End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Ry. oper. revenues _--_-_- $544,036 $535,518 $3,389,438 $3,591,754 
Ry. oper. expenses - - - _- 362,052 336,052 2,095,688 2,233,910 

Net ry. oper.revenues $181,984 $199,466 $1,293,750 1,357 ,844 
St. 5 bxasdhwenceeea 41,347 33,278 244,709 . 214,315 

Net after taxes_-_---- $140,637 $166,188 $1,049,041 1,143, 
Other income___..----- 6,449 7,972 37 ,962 . aor, 

Gross corporate inc... $147,086 $174,160 $1,087,003 $1,191,600 
Int. on fund. debt, rents, 

Sree 2,658 64,205 321,565 385,736 

Available for deprec., 

Pe... 0 kau ch es $94,428 $109,955 $765,438 $805,864 
Deprec. & equalization_ 103 ,258 103 ,893 624,627 661,504 
Net inc. bef. prov. for 
retirement losses___ loss$8,830 $6,062 $140,811 $144,360 
—V. 145, p. 110. 

Eastern Utilities Associates—LHarnings— 

12 Months Ended June 30— 1937 1936 
Operating revenues—Sub. companies _--_---..--- $8,691,833 $8,398,990 
Net earnings of sub. cos. applic. to Eastern Util. 

eee ere ES ae 1,795,819 1,652,870 
Other income of Eastern Utilities Associates___-___ 309,824 309,792 
Balance for Eastern Utilities Associates divs. 

RE OE ETE ELE LES Ly Ee 1,966,306 1,861,057 


Note—No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 278. 


Ebasco Services Inc.—Weekly Input— 
For the week ended July 22, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 








Increase 
Operating Subsidiaries of 1937 1936 Amount Pct. 
American Power & Light Co_118,004,000 114,796,000 3,208,000 2.8 
Electric Power & Light Corp - 61,066,000 51,484,000 9,582,000 18.6 
Nationa] Power & Light Co -- 77,236,000 71,696,000 .540,000 7.7 


—V. 145, p. 606. 
Edison Bros. Stores, Inc.—Earnings— 

6 Months Ended June 30— 1937 1936 
$11,779,464 $9,342,142 
581,511 416,704 
12,432 
$1.43 
2 


Earnings per share on 380,244 common shares_ - -_ 


Stores in operation at June 30 11 
The balance sheet at June 30, 1937 shows current assets of $4,416,914, 
7 


against current_liabilities of $1,265,567. Current assets at June 30, 193 
include $1,190,738 in cash, $751,641 U. S. Treasury notes, and $2,436,742 
merchandise inventories. Company had no bank loans at June 30, 1937. 


—V. 145, p. 278. 
Edmonton Street Ry.—Farnings— 








Period End. June30— 1937—Month—1936 1937—6 Mos.—1936 
Total revenue--_------ 7,592 $46,541 $347 ,307 $353 ,317 
Operation expenditure_ _ 41,599 40,615 260.614 267 444 

Operation surplus- .- $5,992 $5,926 $86 ,692 $85,873 
Fixed charges.._....--. 5,776 5,776 34,658 34.658 
ROG <b bolas ice 4,000 4,000 41,000 41,000 

Total surplus_____._- def$3,784  def$3.850 11,03 ; 

—V. 144, p. 4343. : — 


870 Seventh Avenue Corp.—/nierest— 

Semi-annual interest at the rate of 44% per annum has been declared 
payable Aug. 1, 1937 on the income bonds. Interest has been paid at the 
44% per annum rate since issuance of the income bonds under a reorganiza- 
tion consummated in 1935. 

Income statement of the corporation (owner of the Park Central Hotel, 
N. Y. City) for the six months ended June 30, 1937, shows gross income of 
$1,169.859 and net income of $132,561 before interest, depreciation, &c. 
The Aug. 1, 1937 interest payment will require $91,242 and of the remaining 
balance, $37,500 has been set aside by the corporation as a reserve for de- 
preciation, improvements, &c. 

For the fiscal year ended Dec. 31, 1936, gross income totaled $2,248,241 
and net income $273,455. After allowance for $183,361 income bond in- 
terest-and $75,000 reserves for depreciation, improvements, &c., there re- 
pe $11,320 for bond amortization and $3,773 for general corporate 

ses. 

Income bond retirements were instituted this year when the $11,320 
oye aan tem ee was ee for the ey tone and retirement of 
: nds, reducing the outstanding income bonds issue from $4,074.7 
to $4,055,200—V. 145, p. 3998. ”" ” 


Electric Auto-Lite Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec., 

Fed. inc. taxes, minor. 

int. & other charges.. $1,088,240 $1,503,363 $2,316,375 $2,355,878 
Shs. com. stk. ($5 par).. 1,203,854 1,182,154 1,203,854 1,182,154 
Earnings per share. _.-_ $0.84 $1.21 $1.92 $1.86 
—V. 144, p. 4004. 


Electric Shareholdings Corp.—Accumulated Dividend— 
The directors have declared an optional dividend of 44-1000 of a shareof 
common stock (or $1.50 per share in cash) on account of accumulations on 
the $6 optional cum. conv. Pe. stock, no par value payable Sept. 1 to 
holders of record Ans. 5. similar payment was made on June 1 and 
March 1, last; a dividend of ie , Was paid on Dec. 17, 1936; $1.50 per 
share was paid on Dec. 1, 1936, and in each of the five preceding quarters, 
rior to which the last previous dividends of $1.50 per share (or at the 
older’s option 44-1000 of a share of common stock) were made on Sept. 1 
one beeen f —, x 
ccumulations after the payment of the current dividend will amount to 
$12.37 per share.—V. 145, p. 607. 


Electrolux Corp. (& Subs.)—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after charges 

and Fed. income taxes y$843,867 x$836,286 y$1,612,236 x$1,558,758 
Earns. per sh. on 1,237,- 
. Capital stock 
PR GRE RRS A $0.68 $0.68 $1.30 $1.26 

x Federal income taxes have been increased by an amount estimated by 
the company to be sufficient to provide for United States Federal surtax on 
eon uted earnings. y After surtax on undistributed profits.—V. 144, 


Elgin Joliet & Eastern Ry.—Earnings— 
1935 1934 


June— 1937 1936 
Gross from railway. - $1,925,869 $1,507,325 $1,064,438 $1,111,831 
Net from railway______ 00,0 404,939 226,230 330,536 
Net after rents________ 622,211 252,155 138,782 209,861 
From Jan. 1— 
Gross from railway__ -_- 11,776,274 8,957,424 6,927,905 5,767,293 
Net from railway______ 3,865,312 2,723,323 2,034,304 1,443,670 
Net after rents_______- 2,538,301 1,853,659 1,416,983 699,660 
—V. 145, p. 111. 
El Paso Electric Co.—Earnings— 
n 28 Months Ended June 30— 3357 1936 
SOVOUNE. oink USKRG GBH abade ne 017,600 $2,856, 
Bal. for divs. & surplus (after approp. for retirem't er 
344,714 328,854 


CTE 64 Kak cud n cs Seles dks wh awe sewed 
—V. 145, p. 278. 

















Financial 


Engineers Public Service Co. (& Subs.)—Earnings— 
Combined Income Statement of Subsidiary Companies 
Intercompany items eliminated] 

Period End. June30— | 1937—Month—1936 1937—12 Mos.—1936 


Volume 145 














Operating revenues- -- ~~. $4,266,933 $3,950,640 $50,245,140 $45,966,781 
Operation... -----2..2. 1'649,907  °1604.356 20,326,891 19,009,449 
Maintenance. --..----.- 305,275 234,534 3,300,627 2,670,172 
TEE bk cthaddootabees 514,698 484,655 a5,813,864 5,036,787 
Net oper. revenues___ $1,797,053 $1,627,095 $20,803,758 $19,250,373 
Non-oper. income (net) - 3,538 127,356 526,700 1,169,225 
EERE Te apes $1,800,590 $1,754,451 $21,330,458 $20,419,598 
Int. & amortization, &c_ 656,820 689,595 8,031,152 8,337,726 
pO Ee ey $1,143,770 $1,064,856 $13,299,306 $12,081,873 
Appropriations for retirement reserve- ---------- 5,559,502 5,152,763 
i a a $7,739,804 $6,929,110 
Divs. on pref. stocks, declared. .......---.----- 2, 384 2,386,790 
Cum. pref. divs. earned but not declared_-~.-..--.- 1,294,342 1,373 ,083 





i ae a a i een es $3,645,078 
Amount applic. to minority interests__......--- 16,934 


$3,628,143 
314,002 


$3,169,237 
11,081 





ee ie ae $3,158,155 
Cum, pref. divs. of certain sub. cos., not earned_ - 650,807 

a Includes Federal income taxes of $771,252 of which the Federal surtax 
on undistributed profits for three sub. companies amounts to $5,605. No 
provision has been made by the other sub. companies for Federal surtax on 
undistributed profits since any liability for such tax cannot be deter mined 
until the end of the year. b Applicable to Engineers Public Service Co., 
before allowing for unearned cum. pref. divs. of certain sub. companies. 

Note—Certain sub. companies on Jan. 1, 1937 adopted the Federal 
Power Commission System of Accounts, hence previous year’s figures are 
not exactly comparative. On March 31, 1937 the physical property and 
certain other assets of Ponce Electric Co. were sold. The income statement 
includes results of operation of that company for prior periods.—V. 145, 


p. lll 
Erie RR.—Earnings— 
{Including Chicage & Erie RR.] 
1937 1936 


June— * 1935 1934 
Gross from railway ----- $7,022,054 024,063 $6,379,181 $6,558,630 
Net from railway_-_-.--- 1,894,933 2,126,087 1,747,019 1,809,391 
Net after rents.____--- 1,182,425 1,349,811 1,190,768 1,130,197 

From Jan. 1— a 
Gross from railway ----- 43,416,055 39,929,338 36,323,276 38,557,115 
Net from railway ----- 13,247,565 11,271,200 9,424,991 11,376,318 
Net after rents___._--- 8,324,251 7,235,662 5,984,336 7,480,314 


—V. 144, p. 4343. 

Esquire-Coronet, Inc.—Stock Offered—Lawrence Stern 
& Co., Ine., made public offering July 26 of 75,000 shares of 
capital stock at $16 per share. The issue was heavily over- 
subscribed, according to the bankers. The capital stock 
now being sold is the first public offering of securities in 
connection with the publications. The present offering does 
not constitute new financing. 

Transfer ents—American National Bank & Trust Co., Chicago and 
City Bank Farmers Trust Co., New York.  Registrars—Continental 


Illinois National Bank & Trust Co., Chicago and Commercial National & 
Trust Co., New York. 

Company has agreed that at the request of the principal underwriter it 
will make ———— for the listing ofits capital stock on a registered stock 
exchange in Chicago or New York. 

Company—Organized in Delaware March 31, 1937, resulting from a 
consolidation of Esquire, Inc., (Del.), organized in December, 1934, and 
Coronet, Inc., (Del.), organized in October, 1936. The magazines are 
and Apparel Arts and other assets were sounret in December, 1934 by 
Foqulre. ie from The David A. Smart Publishing Co., (Ill.) organized 

une 11, ; 

The company is engaged in the magazine publishing business and at 
present publishes two magazines having general distribution, ‘‘Esquire’”’ 
and ‘‘Coronet,’’ and one ti @ magazine, “Apparel Arts.’’ Company 
publishes and distributes these magazines and sells advertising L .- 
therein. Printing and other manufacturing processes are perform by 
others on a contract basis. 


Advertising and Circulation Revenue of ‘** Esquire” 
The gross advertising and circulation toveue of ‘‘Esquire”’ is as follows: 


Year Ended March 31— 
Advertising revenue. -.......-...-.--- $2,770,349 $1,245,083 $779,388 
1,830,594 1,196,750 660,099 


Circulation revenue. ...........-.... 
$4,600,944 $2,441,833 $1,439,488 


Advertising and Circulation Revenue of ‘‘Coronet”’ 

The gross circulation Of Coronet, Inc., as shown in the company’s financial 
statements was $489,122 from its inception in October, 1936 to March 31, 
1937. There was no advertising revenue during this period for the reason 
that advertising was not accepted. 


Advertising and Circulation Revenue of ‘‘Apparel Arts"’ 


The gross advertising and circulation revenue of ‘Apparel Arts,”’ as 
shown ip the company’s financial statements is as follows: 
Yr. End. Mar.31 1937 1936 1935 1934 1933 1932* 








Adv. rev.------ $290,291 $251,810 $230,453 $232,693 $189,227 $71,930 

Circula’n rev --. 45,584 36,218 34,932 26,822 9,928 1,711 
(i ee $335,876 $288,029 $265,385 $259,516 $199,155 $73,641 
* Period from Oct. 15, 1931 to March 31, 1932. 


Revenue and Earnings—The combined gross revenue and net earni of 
the constituent corporations (Esquire, Inc. and subsidiaries for the t 
years ended March 31, 1937, and Coronet, Inc. for the six months ended 
that date), are summarized as follows: 

12 Months Ended March 31— 1937 1936 1935 
Gross revenue. ...............-.-- $5,307,455 $2,834,819 $1,777,206 
sS .. eee ee 937,183 316,214 103 ,562 
S 2 ee ae 745 ,456 300,915 103 ,562 

a After provision for income taxes but before deducting Federal surtax 
on undistributed profits. b After provision for Federal surtax on undis- 


tributed profits. 

Capitalization— Authorized Outstanding 
Capital stock, (par $1)--.-------.-- 500,000 shares 500,000 shares 
tion to Ui ter—Lawrence Stern & Co, Inc., has agreed to purchase 
75, shares offered from David A. Smart and certain other s olders 
at $16 per share, less a discount of $2.25 per share, or the sum of $13.75 
net, to the stockholders. The underwriting agreement also provides that 
contingent upon the purchase or the underwriter of the 75,000 shares from 
the stockholders, the latter will thereupon grant to the underwriter or its 
assigns an option to purchase at $18 share all or any part of 75,000 ad- 
ditional shares of capital stock of the cmmeeere now owned by them, at 
any time, or from time to time, during a period of two years from and after 
the date when the 75,000 shares covered by the underwriting commitment 
are taken up and paid for.—V. 145, p. 606. 


Evans Products Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec. 


int., Fed. inc. taxes,&c $57 ,868 $21,538 $180,420 $277,455 
Earnings per share on 

244,191 shares capital 

stock (par $5)-.-.---- $0.23 $0.09 $0.73 $1.13 


a fling provision was made for Federal surtax on undistributed 
profits. 

Current assets as of June 30, 1937, including $1,322,962 cash amounted 
to $2,744,911 and current liabilities were $1,165,681. This compares wtih 


t 
cash of 46, current assets of $2,838,840 and current liabilities of 


454,2 
$651 ,925 on June 30, 1936.—V. 144, p. 4005. 
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Fairbanks Co. (& Subs.)—Earnings— 
Consolidated Income Account for the 3 Months Ended June 30 














1937 1936 
Oper. profit after charging manufacturing, selling, 

adminis. & idle plant expensse & prov. for bad 

i ie a ee ie oe ak $82,350 $19,773 
Depreciation of plant and equipment__________-- 18,240 11,603 
Interest on serial gold notes. -.........-...-..--- 4,115 4,647 
Miscellaneous credits (net). .........-....--..-- 112 206 
x Estimated Federal income taxes. _........-.-.- 10,240 1,042 

re I a Te Sa $49,867 $2,687 

x No deduction for surtax.—V. 145, p. 607. 

Fairbanks Morse & Co. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
| YF 2a $15,098,045 $11,075,786 $7,966,126 $5,474,967 
Costs and expenses__--_-__ 13,354,750 9,700,596 7,162,518 5,124,083 

Operating profit. --_- $1,743,295 $1,375,190 $803,608 $350,884 
Net inc. Mun. Ac. Corp. 87,516 77,377 85,579 70,791 

Total income_-__-_.._- $1,800,811 $1,452,567 $889,187 $421,675 
Depreciation. .._...__- 430,742 334,324 297,794 247,447 
WOE bacedudcabs cas 117,038 146,629 137,472 152,000 
Federal taxes.________- 280,000 185,000 TRE... eae 

i >. $1,003 ,032 $786,614 $376,990 $22,228 


—V. 144, p. 3331. 


Fall River Gas Works Co.—Earnings— 


Perioa End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - - - - $74,673 $72,137 $867 .906 $875,409 
Gross inc. after deprec--_ 12,713 11,814 126,327 125,290 
eS ns acme 2) stone 115,024 113,139 

Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 145, p. 607. 


Federal-Mogul Corp.—Financial Statement— 


H. G. Muzzy, President, says in part: 

For the six-month period from Jan. 1, 1937 to June 30, 1937, net income 
aggregated $256,854 after all charges, including provision (est.) of $45,500 
for normal income tax and depreciation charges totaling $35,026, but 
before any provision for surtax upon undistributed income. These earnings 
are equal to $1.51 per share on the 169,732 shares now outstanding and 
represent an increase of 13.6% over the earnings of $226,085 reported for 
the corresponding Fay! of 1936. Higher costs, particularly labor costs, 
have served to reduce the profit margin, as witnessed by the fact that 
while net profit increased 13.6%, sales increased 32.8%. orking capital 
(the excess of current assets over current liabilities) increased during the 
period by $128,957, bringing the total to $1,130,215. The current ratio 
dropped from 3.37 to 1 on Dec. 31, 1936 to 2.61 to 1 on June 30, 1937, but 
cash and accounts exceeded all debt by $147,959. 

The following table shows the adjusted net income by years, indicating 
the net adjustments by reason of the reduction in depreciation and the 
reallocation of additional Federal income taxes to the years to which they 


apply. 





Net Income Net Adjusted 

Year— Previously Reported Ad on ments Net Income 
BL cp konuewenae loss$149,867 14,528 loss$135,339 
Mis We bs os ins eeenicnataing aa 61,606 35,987 97 ,594 
Die eens aoneueene 102,028 29, 131,924 
Seni déésindataanwk 209 ,264 24,901 234,166 
GRE, SRO Ss 398 ,086 16,991 415,077 
$621,118 $122,305 $743 ,423 


On March 30, 1937, an application for mission to offer for public 
sale the remaining 10,268 authorized, but unissued shares (no par) common 
stock was filed with the Securities and Exchange Commission. It was 
anticipated that the ot reenag of this sale would be used to provide additional 
working capital to better meet the requirements of the present trend of 
business, such requirements consisting principally of increased receivables 
and inventories. Since the need for the additional funds is not pressing and 
as the market conditions, in the opinion of directors, are not satisfactory 
for the purpose of the pro offering, permission was requested and 
granted for the withdrawal of the application. The withdrawal became 
effective July 13, 1937. 

Even though our unfilled orders as of July 15, 1937 exceeded those on 
hand Jan. 1, 1937 by approximately 16%, it is anticipated that the original 
equipment volume will follow the usual seasonal trend and show a recession, 
at least, for the third quarter. 

Earnings for 6 Months Ended June 30, 1937 (Incl. Subs.) 


Gross profit from sales before deducting depreciation. -_.......- $793 ,987 
Selling, administrative and general expemses_--............-- 455,372 

Operating profit before depreciation..................---- $338,615 
OE SD TE 6 ccc nensecckaséawckebecas echnwemas dn 1,234 
ES Rib newde ee Sangh dndendemateceseaguneeedinnes 35,026 
Fed. & Can. taxes on incoine, prov. for current year—estimated 45,500 

CEE DO6 BHT. 000 aces chdkchsdncebsik sent asuesus 854 
Pg 8 SS ee a ee x101,839 
Earnings per share on 169,732 shares common stock (no par) -- 1.51 

x Includes $59,406 declared payable July 15, 1937. 

Consolidated Balance Sheet, June 30, 1937 

Assets— Liabilities— 
Cash on hand & on deposit.... $105,768] Notes payable to banks_____- $175,000 
Listed corp. stock—at quoted Notes pay. for purchase of 

market value. .......-..... 4,199 material & equipment ---_-__- 6,580 
Customers’ notes, trade ac- Accts. pay. for purchases, 

ceptances & accts. rec__..-- x742,188} expenses, &c___._.__._._-. 220,936 
PR oa cnicicrdnnonsee 978,057 | Payrolls & commissions _ _____ 87,606 
CON Ts ccicawesncendcse 8,323] Div. payable July 15, 1937__. 59,406 
Prop., plant & equipment.... y807,577| Accrued taxes& other exps___ 67,140 
Patents & goodwill. _....-..--. 1| Fed. & Canadian taxes on inc., 
Prepaid taxes & insurance- --_-_ 12,624] current year estimated _____ 83,328 
Advertising & other expenses-__ 701 | Capital stock... .__...__.___- 21,366,174 

Earned surplus_........_... 593,267 
TOME. i cess stctcbeneedaee $3,050,408. Tote)... 5 cents <tc $2,659,438 





x After allowance for doubtful accounts of $19,500. After allowan 
ape of $583,729. z Represented by 169,732 no par qhares.<—= 
: ,D. A 


Federal Motor Truck Co.—WNo Action on Common Div.— 

The directors took no action on the payment of a dividend on the no 
common stock ordinarily due ry 8 Dividends of 10 cents share had 
been distributed on April ] last, Dec. 21, Oct. 1, July 1 and April 1, 1936 
and on Dec. 20 and July 1, 1935, this latter being the first dividend paid 
since Jan. 2, 1932, when 5 cents per share was distributed.—V. 144, p. 2. 


Federal Screw Works (& Subs.)—Earnings— 


Period End, June 30— 1937—3 Mos.—193 1937—6 Mos.—1936 
Profit after deprec., &c. 52,919 A a oss$: 
oe nat eh oa $52.9 x$6 ,606 $80,884 1 2,893 

capital stock... _...- $0.27 $0.03 $0.41 Nil 


Note—No provision was made for surtax on undistributed profits for 
reason that under terms of d it agreement on gold notes company is 
rene ge | of dividends until stipulated conditions are fulfilled. 


Florida East Coast Ry.—Earnings— 


June— 1937 1936 
Gross from railway_.-_-_-. $463 ,593 $427,415 $3488 $390 625 
Net from railway____.- def35,265 def19,575 def132,163 def129,749 
Net ateey, cates a def149,215 def157,393 55.399 def256,773 
Gross from rajlway___.- 5,873,277 5,242,437 4,989, ,020, 
Net from railway-._._-- ,022, 1,776,085 1331 368 7789 ba4 
Net after rents....._-- 1,188,865 997,111 540,435 997 ,827 


—V. 145, p. 112. 
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Florida Power Corp. (& Subs.)—Earnings— 

12 Months Ended June 30— 1937 1936 
Operating revenue.._.....-------------------- $3,046,970 $2,659,757 
Operating expenses, &c_...--.----------------- 1 508 b+ 1 320 a8 

t RE cccaccesoucsesseetnes ’ 120 
Provision for retirements 331 258 rte se 


EEE CEE 





Operating iticome........-..----cecccnccese 


$1,135,450 
[Cosme noeaesoceseseoanm 79,089 


$1,031,241 
48,815 











TEC Tere $1,214,539 $1,080,056 
Detuctions Tromh income... .. <2. eenncesecceee 703 ,587 705,264 
Ee ee eee ere a $510,951 $374,792 
Dividends on preferred stock - ------------------ 222,125 222,125 
288 ,827 $152,668 


Balance -.-.-..-.---------------------------- 
Note—No provision is made in this statement for Federal surtax on un- 


distributed profits, if any, for the year 1937.—V. 144. p. 4006 


Florida Power & Light Co.—Earnings— 
Period End. June 30— _1937—Month—1936 1937—12 Mos.—1936 


Operating revenues_- .- - -- $1,018,917 $868,339 $13,225,280 $11,862,145 
Oper. exps. (incl. taxes) - 615,394 515,404 7,002,255 6,742,046 
Prop. retire. res. approp. 66 ,667 33,333 800,000 400,000 





Net oper. revenues - - 


$336,856 $319,602 $5,423,025 
Rent from lease of plant - 221 221 2,650 


$4,720,099 
2,650 











Operating income___._ $337,077 $319,823 $5,425,675 $4,722,749 
Other income (net) - - --- 133 ,772 116,602 440,572 349,054 

Gross income. --_---_- $470,849 $436,425 $5,866,247 $5,071,803 
Int. on mtge. bonds- - - - 216,667 216,667 2,600,000 2,600,900 
Int. on debentures - -_- 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions-_ 18,716 25,077 292,755 265,228 

Net income_.--_-_-_-_--- $125,466 $84,681 $1,653,492 $886 575 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid-_-_-_---------- 1,153,008 1,153,008 





$500,484 def$266 433 
1937 amounted to 
Divi- 


ed isa ee i ae 

x Dividends accumulated and unpaid to June 30, 
$5,188,536. Latest regular quarterly dividends paid Jan. 3, 1933. 
dends on preferred stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


—V. 145, p. 607. 


Follansbee Brothers Co.—Rightis to Subscribe— 


Under the provisions of the plan of reorganization dated Aug. 13, 1936, 
as amended and modified and confirmed by order of the U. 8S. District 
Court for the Western District of Pennsylvania, dated July 20, 1937, holders 
of common stock of record at the close of business on Aug. 3, 1937, will be 
entitled to receive subscription warrants for common stock of $10 par value 
and subscription warrants for 15-year 5% 1st mtge. sinking fund convertible 
bonds of Follansbee Steel Corp. (the new company), subject to the con- 
ditions set forth in the plan and above-mentioned order, entitling the 
holder to subscribe on the following basis: 

At the rate of one share of common stock of the new company for each 
three shares of old common stock held at $17 per share; and 

At the rate of $1,000 of bonds of the new company for each 25 shares 
of old common stock beld at par and accrued interest, subject to prior 
allotment to holders of old bonds, unsecured creditors and preferred stock- 
holders if the total amount ofsubscriptions exceeds the aggregate principa 


amount of $4,000,000. 
The rights to subscribe expire Aug. 30, 1937. See also V. 145, p. 607. 
Dividend—Preferred 


Food Machinery Corp.—Special 
Stock Called— 


The directors on July 23 declared a special dividend of $1.50 per share 
on the common stock, par $10, payable Aug. 25 to holders of record Aug.14. 

The regular quarterly dividend of 25 cenis per share which had been 
previously declared will be paid on July 31 to holders of record July 15. 

Directors indicated that it is their present intention to establish the 
common stock on a dividend basis of $2.50 per share per vear. 

In a letter to stockholders President J. D. Crummey pointed out that 
this current $1.59 dividend, together with the $1 previously declared this 
fiscal year thus far, garg the equivalent of a regular quarterly dividend 
of 62% cents per share, or at the annual rate of $2.50. The previous 
regular annual dividend rate was $1 per share. 

Financial arrangements are being made currently, according to President 
J. D. Crummey, to provide for quarterly dividend payments in the future 
on both common and preferred stocks so that they will fall on Sept. 30, 
Dec. 31, March 31, and June 30. It is anticipated that the next regular 

uarterly dividend on the common, at the new rate of 62% cents per 
share, will be paid on Sept. 30. 

At the directors’ meeting also, such of the former issue of 20,000 shares 
of convertible preferred stock which may not have been converted into 
common stock at the close of business Aug. 17, 1937, was called at $105 
per share.—V. 145, p. 608. 


Fort Smith & Western Ry.—Larnings— 














June— ? 1937 1936 1935 1934 
Gross from railway - $52 .467 $52,416 $45,152 $51,172 
Net from railway __-__-__ def4 ,391 184 def5,198 2,959 
Net after rents def12,122 def7,042 def12,i71 def3 ,530 

From Jan. 1— 

Gross from railway _ _ - 397 ,354 357,697 303,815 314,678 
Net from railway ______ 49,137 41,972 def4 ,982 12,059 
Net after rents__-____- def7 ,454 def7,593 def45,931 def24,824 
—V. 145, p. 112. 

Fort Worth & Denver City Ry.—Earnings 
er June— ; 1937 1936 1935 3 
Gross from railway _-___-_ $853,865 $453 ,068 $387 ,567 $612,548 
Net from railway______ 431,880 116,417 5,34: 286,618 
Net after rents. --_-_-- 428,020 52,922 def4,005 224,286 

From Jan. 1— 

Gross from railway._._ 3,369,466 2,698,345 2,320,500 2,699,272 
5 — er Ce aeke t eBE SAT bet 378,968 5, 
Net after rnets________ 795,37 341,40: 47,54: 624,413 
—V. 145, p. 112. 4 “ee - os 

Fostoria Pressed Steel Corp.—Earnings— 

Years Ended Dec. 31— 1936 1935 1934 1933 
Manufacturing profit-._. $112,150 $125,422 $125,167 $116,216 
Sell. & adminis. expenses 124,431 118,949 86,764 70, 
Depreciation __---__..- 8,715 15,739 17,741 26,845 
Ovher deductions______ Dr4,585 Crs01 Cr3 ,058 Cr4 366 
Wrice-down of accounts 

rem -aeea DANME. kkk Ck ee 18,540 18 ,674 
Provision for decrease in 

re PE ee Cr6 627 4,044 
Prov. for Fed. taxes at 

RE Cate regan. « amc a 143 103 

Net ey $25,580 $8,465 prof$11,664 rof$914 
Dividends paid_____ ayn 5,720 11,778 . 15 058 9 13,052 
Bel eOt peter yra., depres. akcckcew 0 bck Creme)’ ee 

Balance, deficit. _____ $31,300 $20,243 $451 $12,138 
Previous surplus. ______ 209,086 229,329 229,780 241,918 

Balance Dec. 31_-___ $177,786 $209,086 $229 329 $229,780 
Shares capital steck (no 

par) outstanding) - _-__ 19,905 19,330 19,905 27.500 
Earnings per share_____ Nil Nil $0.58 $0.03 








Chronicle July 31, 1937 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtlities— ? 1936 1935 
Cash on hand and Accounts payable : ? 
‘e deposit - - . .- $77,511 $114,393 and accruals... $45,683 $15,721 
U. S. Govt., &e., z Capital stock... 225,000 225,000 
securities _ _ - .-- 53,650 56,116 | Capital surplus. -- 12,067 92087 
Participation ctfs_ 3,000 6,000{ Profit & loss surp. 177,786 209,086 
Receivables - . .--- 50,485 44,348 |x Treasury stock.. Dr11,659 Dr5.425 
Inventory ..-.-.--- 64,644 79,149 
Cash surrender val. 
of life insurance - 10,385 9,139 
Accts. with closed 
is 9,363 13,459 
Misc. notes and ac- 
counts receiv'le_ 7,188 8,960 
Officers & empl'ees 
notes, accts., &c [Ger / . eéews 
Land, bldgs., ma- 
chinery, equip., 
ee ee 97,145 111,290 
Unref. port. of cost 
of dies in ven- 
dor’s plant_-_--- Ff ieee 
Deferred assets - - - 17,065 13,594 
nr $448,877 $456,449 ; $448,877 $456,449 








x Represented by 575 shares at cost in 1935 and 1,289 shares at cost in 
1936. z Represented by 19,905 no par shares.—V. 143, p. 2367. 


400 Madison Ave. Corp.—/nitial Preferred Dividend— 

The payment by the corporation of the initial dividend on its preferred 
stock in the amount of $1 per share to holders of record July 1, 1937, was 
announced July 26 by Amott, Baker & Co., Inc. ; 

A statement for the first half of 1937 accompanying the distribution 
showed gross income of over $128,000 for the six-month period, compared 
with $243,000 for the full year 1936. Profit before depreciation incr 
to $16,537 for the half year, as against $20,500 for the full year 1936 and 
$18,700 for 1935. These earnings indicate that the preferred stock is 
earning at the rate of $4.46 per share. 

Under a reorganization = consummated in 1935, each holder of an 
old $1,000 first mortgage bond received a unit consisting of 4 shares of 
preferred stock, 6 shares of class A stock and 10 shares of common stock. 


Fruehauf Trailer Co.—Listing & Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 145, p. 279. 


Fundamental Investors, Inc. (Del.)—-Earnings— 











6 Mos. Ended June 30— 1937 1936 1935 
Income—Dividends_-____--....---- $148 ,063 $54 368 $29 866 
PNG cd canidncnnxsadvcseieses 961 3,038 1,842 
Total income__-__-__-- oe $149,023 $57 405 $31,708 
RIOR ig sg cee ai ae sarge 45,136 32,325 10,817 
Net loss from sales of securities — __ - -- See v See x 22.938 
Net profit for the period__-_-__---- $103,888 $25,080 loss$2,047 


x As of Jan. 1, 1936 the corporation changed its method of accounting so 
that profits and losses on sales of securities would be determined in the 
basis of applying actua! costs (costs of specific securities delivered) . Prior 
to that date average costs were applied against such sales in determining 
the profits and losses. ’ 

y The net profit from sales of securities on the basis of specific certificate 
cost and proceeds from the sale of rights for the six months ended June 30, 
1937, without provision for Federal income taxes, credited directly to 
earned surplus account amounted to $177,534. 

Surplus Account for the Six Months Ended June 30, 1937 


Capital surplus balance, Dec. 31, 1936__-------- ai besteeenee $6,554,175 
Excess of amounts received upon issuance of capital stock over 


Shy Wa CHS cela Aro bade coe eee da keeraaundnaendue 2,559 832 
$9,114,007 
Earned surplus arising from sales of securities: Bt 
ea Si | eee rr eer $196 397 
Restoration of excess provision for transfer taxes applicable to 
oe _ eee Sees ae 413 
Net profit from sales of securities on basis of specific certifi- 
cate costs and $1,173 proceeds from the sale of rights, with- " 
out provision for Federal incoma taxes____._..---------- 177 ,535 
ain aa tina nn Hains ete ee aoe e ack endimn het $374,345 
Cash Givi GHGNNGR oc oaccckacaccwcannwesduisnkeccint 123,451 
Malanee Ot 2600 SO; 1007... oc 6 oa Sis eane ese sane $250,894 
Undistributed net income (exclusive of security profits & losses): 
ROI UU MI 1 sae eats ot a isa tm eae ape aa tea a a 10,149 
Restoration of excess provision for transfer taxes applicahe to a 
I a re ek a a 2,587 
Net income for the 6 mos. ended June 30, 1937, as annexed_ - 103 ,888 
i eS a en ease eee ee cans Dr98,880 
Berned ewupeits, cues BO, 1007 « ocdccs ccc dseeeenne L $268 ,638 
Unrealized net appreciation over cost of investments without 
provision for costs of realization and Federal income taxes -- - 358 ,490 


Total surplus on the basis of carrying investments at ! 
Pe | EE AEE ER FR 
Note—During the six months ended June 30, 1937 there was a decrease 
in the indicated unrea:ized net appreciation of investments without pro 
vision for costs of realization and Federal income taxes as follows: 
Be SN, ee Rs de one eRe seek eed ua knees $1,695,035 
Pe 8 RL , Sea ee Ey See Pe ee eee 358 ,490 











RON co ow Sicko ee aE aa ee oe Dankhoe $1,336,545 
Balance Sheet June 30 
Assets— 1937 1936 Liabilities— 1937 1936 
Funds on deposit Accounts payable. $156,092 $3,969 
with custodian... $964,812 $1,060,748 | Reserve for man- 
Securities owned__ 9,835,033 3,575,282 agement fee__-_- 4,500 2,500 
Divs. &int.receiv. 236,713 15,427 | Reserve for taxes __ 9,409 9,000 
Subscrip'ns to cap- Unredeemed scrip_ Cane. . chews 
ital stock.____-_ 31,010 17,651 |y Capital stock... 956,642 490,068 
Rec. from Funda- Paid-in surplus__. 9,114,007 3,731,911 
mental Group Unrealized net ap- 
Sete , ae preciation over 
Scrip redemp. fund Se... vaca cost ofinvestm’t 358,490 —_.__- 
Deferred charges __ 208 771| Earned surplus... 268,638 432,431 
| $10,872,661 $4,669,880 | a $10,872,661 $4,669,880 


y Par $2. z Dividends receivable only. 
Note—No provision has been made for Federal income taxes.—V. 144, 


p. 2652. 


Furniture Shops of America, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 608. 


(Robert) Gair Co., Inc. (& Subs. )—Earnings— 








Period Ended June 30, 1937— 3 Months 6 Months 
Profit before deducting deprec., int. on bonds, &c- $714,236 $1,374,222 
Provision for depreciation... .......----------- 205,758 0,314 
Interest on bonds of subsidiary companies - - - - - - - 5,985 51,970 
Dividend on preferred stock of sub. company - - - - 9,750 19,500 
Provision for interest on income notes - - - - - - -- - - - - 44,329 »908 

$428,414 $807 ,930 
Provision for income taxes. _......------------- 72,625 136,000 
De NING so rs a Oh Src oc new Seta eee $355,789 $671,930 


Note—This statement includes profit of $33,397 on retirement of income 
notes, and excludes the company’s proportionate interest of $36,699 (for 
the 2nd quarter) and $70,734 (for the first six months) in earnings of com- 

nies whose common stock is less than 100% owned. No provision has 
n made for surtax on undistributed profits.—V. 144, p. 3 
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Gabriel Co. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 


1937—6 Mos.—1936 
Net loss after taxes, de- 
preciation, &c_-_ x$2,052 $17,139 xprof$8,130 $25,161 


x Before Federal income and undistributed profits taxes.—V. 145, p. 608. 


Galveston Electric Co.—Earnings— 











Period End. June 30— 1937—Month—1936 1937—12 Mos .—1936 
Operating revenues... _-- $25,168 $22,650 $274,920 $232,057 
Operation. ...........-. 15,305 13,862 173,148 160,637 

aintenance___.___._- 1,570 2,778 29,079 31,996 
Retirement accruals- .-- 2 ee 4,193 -s---- 

aN lle eine ee a2,794 1,551 a23 ,823 17,313 

Net oper. revenues. - - $3,967 $4,459 $44,677 $22,111 
Non-oper. income (net) . TIE. 400 —  dweve- 

RN a ac ss che clei d ad $6,604 $4,459 $49,112 $22,111 
Int. on equip. notes.-_-_- EE Sea . - aeeee 

Net income-......--- $6,276 4,459 $48,454 $22,111 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be 
letermined until the end of the year.—V. 145, p. 112. 


Galveston-Houston Electric Ry.—Larnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
$2,308 1,0 99,74 











Operating revenues _-- & ‘ 15 $99,748 $208,512 
Operation._..___.____. 499 11,273 57,353 128,923 
Maintenance_________- 85 3,405 16,149 41,415 
, «se ree a841 1,457 al2,790 15,734 
Net oper. revenues__- $883 $4,881 $13,456 $22,440 
Non-oper. income (net) - fee, ee iY; fi 
«hs cbucehuee $10,390 $4,881 $28,729 $22,440 
Int. on lst mtge. bonds- 5,108 5,108 61,300 61,300 
Net income____--._- $5,281 def$228 $32,571 $38,860 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 112. 


Gary Electric & Gas Co.—EZarnings— 
{Including Gary Heat, Light & Water Co.] 
Consolidated Comparative Income Account 
1937—12 Mos.—1936 











Period End. June 30— 1937—3 Mos.—1936 
Operating revenue_ -_-_— $726,044 $657,311 $2,864,517 $2,622,417 
Other income--_-__- ~~ 18,906 A 51, ’ 

Total income- ---_-_--- $744,950 $667,594 $2,915,788 $2,655,473 
Oper. exps., maint. & 

i hdtin htm mime o 489,414 444,936 1,920,998 1,763 ,677 

Income avail. for bond 

ae $255,536 $222,658 $994,789 $891,796 

Bond int. & oth. deducts. 162,075 164,724 653,518 654,880 

Net income for divs-. __ $93 ,462 $57 ,934 $341,271 $236,916 


—V. 144, p. 2827. 
General Public Utilties, Inc. (& Subs.)—Zarnings— 























Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 
Gross oper. revenues... $467,082 $433,425 $5,224,253 $4,757,148 
Operating expenses _ _ _ __ 189,414 169,331 2,108,402 1,923 ,844 
Maintenance__-_____--- 19,836 16,502 268,289 219,179 
Taxes (other than Fed. 

ee, eee 39,054 35,744 452,182 420,364 
Depreciation. _______-_- 44,034 45,160 535,416 461,755 

Net oper. income__.. $174,744 $166,687 $1,859,963 $1,732,006 
Non-oper. income____--_ 5,622 ,02 ; :709 

Total income-_-___._- $180,366 $174,712 $1,898,682 $1,776,715 
Expenses & taxes (other 

than Fed. income) of 

General Pub. Utils., 

Inc. (excl. oper. divs.) 8,105 5,733 91,351 65,072 

Gross income_ ______- $172,260 $168,978 $1,807,331 $1,711,642 
Charges of subs.: 

Int. & amortiz_-___-- 31,286 31,125 373,709 374,437 

Fed. income tax -_- -_- 5,270 3,260 69,105 44,076 

Fed. undistrib. profits 

De surdiuanems=).--, Cemieautha 4h: intl Se aa oe 
ee $135,704 $134,593 $1,353,461 $1,293,130 
Ch es of Gen. Public 
tilities, Inc.: 

Int. on funded debt_- 71,353 72,328 857,136 870,935 

Federal income tax _ _ - ae... wommaw Se. . boaeaaks 

Fed. undistrib. profits 

Rr as st rteaais.) 2 Again SS a 

Net income_-_____..- $63 311 $62,265 $466,735 $422,195 
Divs. on Gen. Public 

Utilities, Inc. $5 pref. 

Rr cave eease 3,242 3,242 38,910 38,910 

Bal. avail. for common 

stock & surplus_-___ $60,068 $59,023 $427 825 $383 ,285 











Note—No provision has been made in the above statement for Federal 
undistribut rofits taxes other than reflecting the accrual for the calendar 
yous, ives in the figures for the 12 months ended June 30, 1937.—V. 145, 
p. ; 

General Box Corp.— Earnings— 

6 Months Ended June 30— 1937 1936 
Prof. from opers. after providing for normal inc. tax $267,835 $133 459 
Depreciation and depletion________--__-.------- 59,971 57,780 

paomse trom operetiens. < . . =< =.= 5 ssscskscec cle $207,864 $75,679 
Income from interest, rent, &c__-_---.---------- 2,533 3,789 

Income before interest and other charges. --_-_- $210,397 $79,468 
Interest and other charges____...------.------- 8,649 6,944 

$201,748 2,52 
Sp, so es kano oe kudee + Caaeeeenkae > 38,213 - a 
Earnings per share on outstanding capital stock... $0.16 $0.06 


Rights to Subscribe to Stock—Dividend Increased— 


The directors at a meeting held July 21, authorized the issuance to its 
holders of record Aubg. 19, 1937 (in the ratio of one share of capital stock 
for each four shares then held) of rights to subscribe at $1.50 per share at or 
before 3:00 o’clock p. m., Chicago Daylight Saving Time on Sept. 20, for 
an aggregate of 318,414 shares o capital stock , $1); such rights will be 
evidenced by full share and fractional share s urchase warrants. The 
proceeds will be used to pay off bank indebtedness, nery 
purchases, our series A and B notes and for working capital. 

The stock purchase warrants will not be issued to the stockholders until 
the registration statement shall become effective. The registration state- 
ment covers the warrants and the 318,414 shares of capital stock. It is 
anticipated that the r tration statement will become effective on or 
about Aug. 19, at which time, or as soon as practicable thereafter, the 
warrants and copies of the prospectus will be mailed to the stockholders. 

Also at the above-mentioned moe. directors authorized the filing of an 
application with the New York Curb Exchange for the listing thereon of the 


presently outstanding capital stock together with such number of additional 
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Shares as may be sold either by exercise of capital stock purchase warrants 
or otherwise, up to an additional 318,414 shares. ‘ 
Directors also declared the next regular quarterly dividend and increased 
me — from 1 }éc. to 2c. per share, payable on Oct. 1, to holders of record, 
ept. 15. 


Larger Dividend— 

The directors have declared a dividend of 2 cents per share on the new 
capital stock, par $1, payable Oct. 1 to holders of record +4 15, This 
compares with 1% cents paid on April 1, last; 8 cents paid on Dec. 15, 1936, 
and an initial dividend of 5 cents per share paid on Nov. 16, 1936. 

Registers with SEC— 

See list given on first page of this department.—V. 144, p. 3173. 


General Foods Corp. (& Subs.)—Larnings— 
Period End. June 30— 1937—s Mos.—1936 1937—6 Mos.—1936 











Grose IOs... -ccecsenc y$ll1,518,860 $10,923,758 y$24020,857 $22,715,991 
x Expenses, &c__.._._- 8, 490 = «8, 238 16,236.340 19,123,681 
Ps bc aawiwamuh $3,137,070 $2,915,520 $7,784,517 $7,592,310 
Other income. ......-... 165,327 361,891 409,716 499,133 
Total income._._._-- $3,302,397 $3,277,411 $8.194,233 $8,091,443 
Federai taxes__._______ 523 ,462 500,633 1,325,310 1,247,515 
Ny WINE. ois cakes $2,778,935 $2,776,778 $6,868,923 $6,843,928 
Earnings per share on 
5,251,440 shs. cap.stk. $0.52 $0.53 $1.30 $1.30 


x Inc.udes pergertionste share in resu:ts of operations of controlled 
companies. y After deducting cost of goods sold, including provision for 
depreciation and freight charges of $20,330,309 for the three months ended 
June 30, 1937, and $44,355,584 for the six months ended June 30, 1937. 
Note—Depreciation provided during the first six months of 1937, aggre- 
gates $772,508 of which $265,727 has been includedinselling, administra- 
tive and general expenses. 
on — has been made for surtax on undistributed profits.—V 
o, D. a 


General Motors Corp.—Semi-Annual Report— 

Alfred P. Sloan Jr., Chairman, says in part: ; j 

Operating Review—Effect of Strike  heaegtthe ge meget ied period under review 
was characterized by a consumer demand for the corporation’s products 
materially in excess of the available supply. The demand reflected a 
continued favorable public acceptance which has characterized the corpo- 
ration’s 1937 products, as well as the continuation of the recovery move- 
ment. The limited supply reflected the inability of the corporation to 
utilize its full production facilities. The result was an unfavorable in- 
fluence on the corporation’s volume and competitive position, as well as 
on the net profits resulting from its operations, so far as the second quarter 
operations are concerned. : 

Due to the ‘‘General Motors Strike,’’ which involved tbe closing of 
several of the corporation’s key manufacturing plants within the car and 
truck group for a period equal to approximately one-half the first quarter, 
the corporation necessarily entered the second quarter with stocks on hand, 
carried by its dealers and itself, entirely inadequate to meet the forward sales 
possibilities. Consumer demand of the automotive industry is generally 
recognized as a highly seasonal one. It is most essential, from the stand- 
— of regularity of employment and the most effective use of plant 
acilities, that inventory be built up during the late winter and early spring 
to take care of the peak consumer demand which sets in during the latter 
part of March and continues normally for a period of approximately 90 
days. This was impossible under the circumstances prevailing this year. 

in addition to the serious interruption of production during the first 
quarter, the corporation's position was further prejudiced by unauthorized 
strikes during the second quarter—a situation which has very generally 
prevailed ever since the settlement of the strike on Feb. 11, 1937. Asa 
matter of fact, there were only 10 working days from that date through 
the second quarter without interruptions of some form or other. While 
all the corporation’s car manufacturing divisions were adversely affected, 
circumstances were such that the Cp oe part of the burden fell on the 
Chevrolet Motor Division. And all this notwithstanding the fact that the 
contract entered into with the United Automobile Workers of erica 
specifically set forth that there would be no interruptions, so far as that 
organization was concerned, either through strikes or otherwise, until the 
machinery specifically set forth in the agreement to eliminate same had 
been exhausted. Such machinery often was not even called into play. 

It is perfectly evident that what has happened was occasioned through 
inability on the part of the union leadership involved to control their own 
followers. Whatever the cause may be, the facts demonstrate beyond 
any reasonable doubt the worthlessness of an agreement if the procedure 
créated to stop strikes is ignored and wild-cat or unauthorized strikes result. 
It cannot be said that so far the United Automobile Workers of America 
have proven themselves to be a ae es body, with ability to live up 
to their contractual obligations. anifestly, neither industry in genera], 
nor General Motors in particular, can be expected to long tolerate such a 
complete disregard of its own rights. Just as important, there is the 
responsbility that industry must assume in giving all its workers an oppor- 
tunity to work to the fullest extent possible, providing conditions are satis- 
factory to such workers, and the work is available. Industry also has a 
very direct obligation to the communities in which it operates and to the 
national economy which it serves. 3 

It seems perfectly clear that the leadership of such organizations as 
workers may elect to support for the purposes of ‘‘collective bargaining 
must develop a proper respect for such understandings as may result there- 
from, whether covered by written agreements or otherwise. A possible 
alternative is that such responsibility must be superimposed from without 
by the due process of law. Sooner or later, there is bound to come a 
recognition on the part of the community at meres, a0 to the unreasonable 
and unnecessary losses which it is sustaining by such experiences as General 
Motors has been subjected to during the period under review. . 

Sales—Total sales to dealers, including Canadian sales, overseas shi 
ments and production by foreign manufacturing subsidiaries, during the 
second quarter ended June 30, 1937 amounted to 658,170 units. This was 
a decrease of 1.8% from the sales of 670,001 units for the same quarter a 
year ago. Total sales, on the same basis, for the six months ended June 30, 
1937 were 1 001 20, umes. or 6.2% below sales of 1,170,168 units for the 
correspondin iod of a year ago. ‘ 

Sales 1 by General Motors operating divisions to dealers within the United 

States during the second quarter amounted to 542,007 cars and trucks. 
This compares with 567,960 units in the corresponding quarter of a year ago 
—a decrease of 4.6%. Sales for the six months ended June 30, 1937 were 
879,188 units, ames ee units for the corresponding period 
of a year ago—a decrease 0 1%. ; 
De iveries by General Motors dealers to consumers in the United States 
totaled 530,533 cars and trucks during the second quarter, compared witb 
584,501 units in the corresponding quarter of a year ago—a decrease of 9.2%. 
Deliveries for the six months ended June 30, 1937 were 871,226 units, 
compared with ay ,451 units for the corresponding period of a year ago— 
a decrease of 9. . 

Earnings and Vage Costs—Earnings for the second quarter were $1.48 
per share. This compares with $2 per share for the corresponding quarter 
a year ago. There was a decrease of 1.8% on the basis of sales in units. 
as compared with a year ago, and an increase of 7.4% on the basis of dollar 

e. 
vornne reason for this decline in earnings in relation to both dollar and 
unit volume is that materially higher costs have been incurred without 
corresponding increases in selling prices and without tbe ability to offset 
sucb bigber costs with an increase in volume that would, at least in part, 
have been sible had nw Rs apeaaaas been able to use its full production 
facilities without interruption. 

Since the inauguration of the 1937 series, wages have been importantly 
increased not only by an advance of five cents per hour granted last Novem- 
ber, but superimposed on this was a second similar advance granted in 
February, 1937. Since then other adjustments have been made that have 
further added to the cost of labor. In addition, in line with the general 
industrial policy, a premium is now being paid for night shift o tion. 
Further, due to the many interruptions in production, overtime has been 
availed of so far as is practical in an effort to reduce the shortage, resulting 
in p‘eju cing the labor factor in costs that much further. | Costs also reflect 
a certain decrease in labor efficiency, as well as less satisfactory labor con- 
ditions. Superim on these influences toward higher costs is the fact 
that the corporation must necessarily pay higher prices for materials due 
to similar influences affecting the operations of suppliers from whom it 
purchases materials and component parts. The full effect of these higher 
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material costs is not yet reflected in the corporation’s operations due to 
the fact that certain of its material requirements are covered by contract 
over a considerable period of time—frequently for the year's production 


n . 

Naturally, this trend toward rapidiy increasing costs must, of necessity, 
reflect itself in the form of a substantial increase in selling prices, with due 
regard for the effect of volume. Just how much this must is impossible 
to state at this time because the facts are not yet available. 

Much might be said as to the effect of increased selling prices on the course 
of the recovery movement, and as affecting the economic trend in general 
and the problem of employment in particular. That, however, is not the 
purpose of this message. The hope might be expressed, however, that 
sooner or later the fact will be recognized that sound and desirable progress, 
reflecting a higher standard of living, never can be made possible by the 
policy of arbitrarily increasing wages, shortening hours and reducing 
efficiency, without regard to the effect on real prices. Higher real wages 
and shorter hours—highly desirable objectives—are a ae of techno- 
logical advance. It is an evolutionary and cannot a revolutionary 


process. 





Summary of Consolidated Income 

Period End, June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 

Sales of cars & trucks— 
units— 

Gen. Motors sales to 
dealers, incl. Cana- 
dian sales, overseas 
shipments & produc- 
tion by foreign man- 


ufacturing subs---.- 658,170 670,001 1,097,370 1,170,168 
Retail sales by dealers 

to consumers—U. 8. 530,533 584,501 871,226 964,451 
Gen. Motors sales to 

dealers—U. S._._- 542,007 567 ,960 879,188 978,274 

Net sales—value-_-....-- 500,412,848 466,114,437 837,262,749 807,420,502 
x Profit from oper. & inc. 
from invest. (incl.divs. 
rec. from subs. not 
consol.) after all exps. 

incident thereto_--_--- 81,497,908 106,553,253 133,833,896 168,024,111 
Gen. Motors Corp's 
equity in the undivided 

profits or lossesofsub. 3,872,152 5,143,988 8,800,603 9,783,088 





Net profit from opera- 
tions & investments 85,370,060 
Less provision for— 
Int. on employees sav- 
ings fund 
Deduct invest. fund 
reversions acct. of 
employees savings 
withdrawn before 
class maturities. - 


Employees savings & 
invest. fund—net-- 
Employees bonus (and, 
in 1936, payment to 
Gen. Motors Man- 
agement Corp.)---- 
Amts. prov. for em- 
ove bonus pay. 
y certain foreign 
subs. having sepa- 
rate bonus plans--. 


111,697,241 142,734,499 177,807,199 


136,257 181,915 276,484 350,967 


186,145 312,556 287,911 591 ,638 





49,888 130,641 11,427 240,671 


7,756,000 11,622,000 


5,351,000 8,393,000 


246,500 
11,627,829 


218,900 
8,600,473 


116,800 
7,742,159 


113,100 
5,414,212 








Net inc. before inc. & 
excess profits taxes _ 
Prov for U.S. & foreign 
inc.& excess prof.taxes 14,159,000 


Net inc. for the period 65,796,848 
Gen. Motors Corp.’s 

proportion of net inc-- 65,731,100 
Divs. on pref. cap. stk.— 

$5 series (less divs. 

applic. to stock held in 

a 


Amt. earned on com- 
mon capital stock. ~. 
Average number of shs. 
of common cap. stk. 
outstanding during the 
period 
Ait. earned per sh. o 


common capital stock - $1.48 $2.00 $2.47 
x And after providing $10,554,628 and $20,932,446 for the second 


uarter and the six months ended June 30,1937,and $9,419,269 and $18,- 
07,076 for the second quarter and the six months ended June 30, 1936, 
respectively, for depreciation of real estate, plants and equipment. 
ote—The above earnings for the six months ended June 30, 1937 and 
1936 make no provision for surtax on undistributed profits accruing during 


the respective periods. 
Summary of Consolidated Surplus 
Period End. June 30— =—* ea oe = i 


Earned surplus at begin- 
ning of period —— ~~ -—- 399,865,616 360,393,212 368,081,225 331,6°0,319 


Gen. Motors Corp’.s 
proportion of net inc._ 65,731,100 88,108,372 110,545,266 140,572,546 


Earn. surpl. bef. divs_465,596,716 448,501,584 478,626,491 472,252,865 
2 24 ll 4,589,110 


134,034,026 166,179,370 
15,788,000 23,373,000 25,485,000 
88,167,082 110,661,026 140,694,370 
88,108,372 110,545,266 140,572,546 


79,955,848 103,955,082 





2,294,555 2,294,555 4,589,110 4,589,110 





63,436,545 85,813,817 105,956,156 135,983,436 


42,905,883 
$3.17 


42,744,549 42,892,747 42,843,355 








Preferred divs. (net)_... 2, 10505 .294, 4, % ’ > 
Common divs. (net).... 42,835,765 53,641,125 53,570,985 75,097,851 

Earned surplus at end 

of period -.....----. 420,466,396 392,565,904 420,466,396 392,565,904 
Consolidated Balance Sheet 

Assets— June 30,1937 Dec. 31, 1936 June 30, 1936 
Ct nc cthinnka eee dae $170,347,061  $188,559,023  $290,591,894 
U.S. Govt. securities—- -__- 89,647,561 4,998,667 12,592,482 
Other marketable securities 

(short term) --..-.-.---- 1,800,643 2,100,482 3,451,438 
Amt. due from Gen. Motors 

Management Corp..---- = -...-. 11,947,600 4,939,350 


Sight drafts with bills of 
ading attached,& C.O.D. 


<a 12,103,290 9,859,407 11,951,591 
Notes receivable___-_----- ie 615 976,758 946,084 
x Accts. rec. & trade accept_ 72,065,039 69,899,699 64,248,597 
I cc den ecacesce 245,071,483 225,644,813 166,432,106 

Investments & Miscellaneous— 

Sub. cos. not consol. & misc. 237,275,355 228,733,566 254,285,732 
Inv. in Gen.Motors Manage- 

ment Corp. (in 1937, 19,- 

495 shares of Gen. Motors 

Management Corp. com- 

mon stock) . ......-.- al 2,595,834 10,491,114 24,712,361 
Gen. Motors Corp. capital . 

stock held in treasury for 

corporate pur (in 

1937, 759,351 shares com- 

mon; 39,722 shares $5 

series no par preferred)--. 22,575,116 19,774,562 17,198,038 
Real est., plants & equip... 692,679,517 690,190,826 607,514,023 
Prepd. exps. & def. charges_ 4,434,252 ‘ ye 3,440, 
Goodwill, patents, &c__-_-_- 50,324,538 50,324,906 50,325,274 





Totel........---.------- $1,602,031,304 $1,518,188,800 $1,512,629,347 








Chronicle July 31, 1937 

Liabilities— June 30,1937 Dec. 31,1936 June 30, 1936 
Accounts payable- - - - ----- $72,898,660 $77,622,260 $60,489,071 
Taxes, payrolls & sundry ac- 

| Sea 63,598,294 40,169,286 51,598,098 
U. S. & foreign income & 

excess profits taxes & sur- ti 

EEE SE EN 44,290,696 43,739,312 41,180,047 
Employees savings funds, 

payable within one year__ 1,811,342 6,069,320 5,621,899 
Contractual liability to Gen. 

Motors Management Corp —_—___-__---- 5,136,915 5,811,000 
Accr. divs. on pref. cap. stk_ 1,562,805 1,562,805 1,562,805 
Reserves— deprec. of real 

est., plants & equipment. 317,138,531 301,979,395 285,636,767 
Employees savings funds, 

pay. subsequent to 1 year_ 9,127,616 9,227,692 10,201,611 
Employees bonus (at Dec. 31, 

1936, based upon cost of 

stock distrib, as bonus) - - 8,393,000 5,304,124 5,811,000 
Sundry and contingencies - - - 38,014,559 34,568,240 27,429,711 
y $5 series preferred stock_-_ 187,536,600 187,536,600 187,536,600 
Common stock (par $10)... 435,000,000 435,000,000 435,000,000 
Int. of min. stockholders in 

subsidiary company ‘with 

respect to cap. & sur'plus_-_ 2,192,805 2,191,626 2,184,834 
Earned surplus---.....__-- 420,466,396 368,081,225 392,565,904 

(eee $1,602,031,304 $1,518,188,800 $1,512,629,347 


x After reserve for doubtful accounts. y Represented by 1,875,366 


no par shares.—V. 145, p. 435. 
General Refractories Co.—Larnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
$13,817,032 $8,645 406 











ek oe dea $3,268,022 $2,334,878 
Cost of sales & expenses 
of operations... ....- 2,641,560 1,802,204 10,640,521 6,815,750 
Gross profit. .....-.-- $626,462 $532,673 $3,176,512 $1,829,655 
Other inc. from various 
ERE REE 77,588 72,107 336,181 194,995 
Prof. before allowances 
for deprec., depiet. 
taxes, interest, &c.. $704,050 $604,781 $3,512,692 $2,024,651 
Depreciation... ........ 116,272 114,977 454,615 360,801 
I a ces 5,924 6,736 24,370 30,153 
Corp. & property taxes _ 24,074 33,454 184,720 146,299 
Bond disct. & exp. amort 8,135 40,611 21,277 0,798 
Interest other than on 
funded debt--....--- 439 367 3,208 1,958 
Int. on funded debt __-- 30,375 33,750 124,875 140,218 
Extraordinary items- --_- 47,300 38,844 09,095 183,701 
x Fed. Penn. income 
taxes (estimated) _.__ 105,139 53 ,256 540,353 167,695 
Tt DOE in 5 ccneese $366,393 $312,784 $2,100,180 $973 ,025 


x No deduction has been made to cover estimated surtax on undistributed 











profits. 
Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
x Real est., bldgs., Accounts payable. 577,720 310,135 
mach’y , &c___-11,970,554 11,990,314/{ Accrued accounts. 631,837 247,540 
| ER 513,848 393 ,588 | Res.for empl.group 
Notes receivable - 6,418 27,122 accident insur. - 14,973 6,898 
Accts. receivable__ 1,544,611 1,163,973] Res.for Fed.inc.tax 208,789 87,947 
Inventories. ..... 2,643,878 2,048,878] lst mtge.4%% s. f. 
Accrued int. rec__ 103 bonds, due July 
Marketable securi- aes 2,250,000 2,850,000 
TU Peeeeacsks- anceee 243,939] y Capital stock._z12,419,980 11,638,930 
Accr’d int. on inv. 74 84|Scrip for cap. stk. a19,072  ..-... 
Other investments 33,653 28,210] Capital surplus... 611,313 -..... 
Invest. in North- Earned surplus__. 1,255,939 2,006,753 
~ West Magnesite 
8 Ee 800,000 800,000 
Due from officers 
and employees _- 46,921 98,989 
Deferred accounts 183,528 183 ,834 
eS 12,587 14,835 
Repair parts, &c_. 221,457 141,604 
Cash in banks in 
hands of receiv. 11,993 12,238 
ee 17,989,624 17,148,204 TE. 6s wenene 17,989,624 17,148,204 


x After depreciation and depletion of $3,781,725 in 1937 ($3,460,568 in 
1936). y Represented by 469,902 no par shares in 1937 (454,281 in 1936). 
z Includes 15,621 shares issued in connection with optional dividend paid 
June 30, 1937. a Scrip for capital stock issued in connection with optional 
dividend paid June 30, 1937.—V. 145, p. 609. 


General Telephone Corp. (& Subs.)—Earnings— 














‘ -12 Mos. 

Period Ended June 30— 1936 1937 
Operating revenues........-...-.. - $6,369,930 $567,343 $12,529,670 
Operating expenses. _..-.....----.- 4,782,079 594,815 9,324,396 
Net operating income_....---.--- $1,587,851 loss$27,472 $3,205,274 

Other income—net-_.._....---.---- 21,022 2,973 46, 
Income avaiable for fixed charges_ $1,608,873 loss$24,499 $3,252,003 
Interest and other deductions -.~~-.- 946,013 Cr55,907 1,915,982 
It OS. un abasecsucnuabue $662,860 $31,408 $1,336,021 
Gen’! Tel. Corp. pref, div. requirem's eae 0 aeeene 220,539 
Income Balsnee. . .cacaccsacdases $552,591 $31,408 $1,115,482 


—V. 145, p. 436. 


General Theatres Equipment Corp. (& Subs.)—Earns. 
Earnings for the 3 Months Ended June 30, 1937 





OO On cc dcnddbess vcd nake ena bos abebaabessdceeun $2,543,201 
tt GEE. 6.0 viva takc wk dO ERER Leda onLendetbeeee : 948 
Selling and shipping expenses_-_--....---------------------- 329,767 
General and administrative expenses..............-------- 145,105 
INGO DPGtts CHOI GUPAMODE. 6 cc kn docs nnseccscscntunduass $246,380 
Gea. 23 eencacachoni neue enaenedsdebun dndudebae 180,321 
TNS oan nc cin BAUM N Eee eh Okt hawreeee $426,702 
COORG Ge. 8 cc nunc accctei tebmenNechananduensuen 70,595 
Provision for Federal normal income tax (estimated).-......-- 32,904 

Consolidated net profit after providing for depreciation 
OE Gee Ms anne ng ccuedsswenmennesadennedaaveimees $323 ,204 


Note—No nce has been made for surtax on undistributed profits.— 
V. 144, p. 3673. 


General Theatres Equipment, Inc.—Deposits Under 


Plan— 


Holders of over 98% of all allowed claims against the company have 
deposited their securities and claims under the plan and agreement of 
reorganization of that company, Edward C. Delafield, who heads the 
reorganization committee under the plan, announced July 27. Mr. Dela- 
field also stated that over 90% of the voting trust certificates for preferred 
stock and over 85% of the voting trust certificates for common stock of the 
company had been deposited under the plan, and that he expected that 
deposits under the plan during A t and September would cover a sub- 
stantial portion of the balance of the securities of the company, inasmuch 
as Oct. 1, 1937 is the last date for exercise of the option warrants and the 
subscription warrants now distributable under the plan. 

The Ly geavon warrants cover the right to purchase a unit of 2 shares of 
preferred stock and 1 share of common stock of Twentieth Century-Fox 
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Film Corp. on or before Oct. 1, 1937 at $70 a unit. 


The option warrants are 


distributable under the plan upon deposit of debentures of the company or 
surrender of certificates of 


: eposit therefor issued under the plan and 
agreement of reorganization. 


The subscription warrants cover the right to purchase shares of capital 
stock of Somsvas Theatres Equipment Corp. on or before Oct. 1, 1937 at 

per share. 

General Theatres Equipment Corp. succeeded under the plan of reorgani- 
zation to the property and assets of the old company, General Theatres 
Equipment, Inc. The subscription warrants are distributable under the 

lan upon deposit of the voting trust certificates for preferred stock and 
or common stock of the old company or upon surrender of receipts therefor 
issued under the plan. 

The other members of the reorganization committee include Harry 8S. 
Durand, Lloyd S. Gilmour, Arthur Peck, Conrad H. Po nhusen, Seton 
Porter and Ray W. Stephenson. Ralph E. Morton, 22 William St., New 
York, is Secretary of the committee and City Bank Farmers Trust Co. is 
depositary. Breed, Abbott & Morgan; Wollman & Wollman and Robert G. 
Starr are counsel for the committee.—V. 143, p. 2050. 


Georgia RR.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway._._.. $207,100 $313,048 $276,987 $239,799 
Net from railway __--_-- 31,953 56,755 ,882 ly 
Net after rents_______-_ 104,914 56,383 55,431 17,608 

From Jan. 1— 

Gross from railway - - -- - 1,910,656 1,734,681 1,550,634 1,565,461 
Net from railway-----_- 388 ,644 263 ,220 235,131 212,162 
Net after rents________ 415,975 278,895 264,710 215,523 


—V. 145, p. 118. 


Georgia & Florida RR.—Earnings— 
Period End, June 30— 1937—Month—1936 





1937—6 Mos.—1936 
$6 

















Railway oper. revenue... $106,385 $96 427 40,592 $528,606 
Railway oper. expenses_ 99,971 93,088 579,102 525,330 
Net rev. from ry. oper. $6,441 $3,339 61,491 $3,276 
Railway tax accruals__- 7,482 7,128 $96'469 39,053 
Railway oper. deficit - $1,068 $3,789 prof$15,021 $35,777 
Equipm’t rents (net)... Drl,210 Dr594-—Ss- Dr11,673 Cr3 ,989 
Jt. facil. rents (met). _.- Dri ,909 Dr1 ,952 Dr11,622 Dr11,672 
Net ry. oper. deficit. -~ $4,188 $6,336 $8,275 $43 ,460 
Non-oper. income----.-.- 1,383 1,398 8,002 ,024 
Gross deficit... ...-.- $2,805 $4,938 $273 $35,436 
Deductions from income 978 998 5,623 5,754 
Balance, deficit. ..--- $3,783 $5,936 $5,897 $41,191 
—vV. 145, p. 609. 
Georgia Home Insurance Co. (Columbus, Ga.)— 


Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annuai dividend of 50 cents per share on the 
capital stock, par $10, both payable Aug. 2 to holders of record July 23. 
vant payments were made on Feb. 1, last, and on Aug. 1, 1936.— 

rs ; . 


Georgia Power Co.—Earnings— 


Period End. June 30— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue- -------- $2,357,507 $2,122,968 $28,167,083 $24,870,663 
x Oper. exps, & taxes-.. 1,245,070 1,102,728 14,380,339 12,334,217 
Prov. for retire. reserve. 230,000 133,750 2,211,250 1,552,500 











Gross income. ---.---- $882,436 $886,490 $11,575,494 $10,983,946 
Int. & other fixed chgs-- 535,304 508,496 6,391,126 6,301,017 
Net income. -.-.----- $347,132 $377,994 $5,184,368 $4,682,929 
Divs. on pref. stock - --- 245,862 245,870 2,949,772 2,950,438 
ee ee $101,270 $132,123 $2,234,595 $1,732,491 
x No provision was made in 1936 for Federal surtax on undistributed 


rofits as all taxable income for that year was distributed. No provision 
ion been made for such tax in 1937.—V. 144, p. 4179. 


Georgia Southern & Florida Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway. ---- $165,779 $171,199 $181.915 $141,065 
Net from railway -- ---- 8,765 13,393 34,165 def1 ,346 
Net after rents........ def7 ,571 def12,528 12,636 def12,349 

From Jan. 1— Ps 
Gross from railway- - --- 1,281,706 1,145,235 946,001 973,981 
Net from railway - - - --- 282,036 151,875 93 ,933 116,757 
Net after rents. ..--.--- 156,882 19,184 9,781 69,380 


—V. 145, p. 113. 
Globe-Wernicke Co. (& Subs.)—Earnings— 




















Calendar Years— 1936 935 
Gross profit from sales------------------------- $683 ,826 $574,533 
Administrative, selling, and advertising expenses_ 500,3 9,0 
Other deductions... ......--..---------.-....-- 8 ee ee 

Net profit from operations----...-----.------ $141,254 $145,517 
Non-operating income------------------------- 45,004 46,487 

TOthl IMOGMNG. «ons ow ccc ccc ew ccsnscccencs $186,259 $192,005 
Non-operating expenses - ------.---------------- 27,875 19,402 
SOE DON «5, .cncccanssunsennwcescsencencces 482 60,839 
POSSE IMOOTRS CANES < «oo 5 2 ooo oso cece ce cencase 11,328 13,672 

Net PEOtt Toh FORE... . nw cc sewn wcccasssseone $90,274 $98,090 

gL eee eee er 20,516 20,955 
COMEMERGG GIVING. < oc ne ctdossecccuncensccce SS eae 
DUP. dob oe cece ck cdetdisosnsedesisuaus $24,281 $77,135 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 $ Liabilities— 3 8 
Se dhavgltnee wae $75,634 $202,323 {Accounts payable. 88,231 80,455 
Postage, &c.____- 622 299 | Notes pay. to bks. eos ree 
Notes receivable _- 5,705 640 | Federal taxes__---__ 11,328 13,672 
x Accounts receiv. 476,628 410,879 | Accrued expenses_ 64,934 48,528 
Cash surr. value of Ist mtge. 6% ----- 938,400 2962,000 
life insurance - - - 76,216 73,668 | Sink. fund require- 
Invests. (current). 61,744 ---.--- TONE, 2 oo nsnce aoe 
Accr. items receiv. 2,625 397 | Preferred stock... 1,032,000 a1,047,750 
SE. Gepemes... — <diass 3,280|b Common stock. 46,618 ,979 
Inventories -._._- 1,039,302 819,323} Paid-in surplus... 713,434 700,318 
Notes receiv., other 1,872 2,002} Earned surplus... 108,338 84,585 
Investments - - _ _ - 6 6 
y Plant and equip. 1,443,837 1,462,644 
S PISO. . oscscus 423 z608 
Deposits in closed 
Si ctbeccam > skkuat 232 
Sinking fund. __-_- SAGO... -wheodae 
Deferred charges. 18,596 15,984 
TOM. nesses ~--$3,237,647 $2,992,289] Total.......-. $3,237,647 $2,992,289 





x After reserve for doubtful accounts of $51,239 in 1936 and $52,289 in 
1935. y After reserve for depreciation of $142,731 in 1936 and $76,607 in 
1935. z After deducting reserve for amortization of $49 in 1936 and $21 in 
1935. a Bonded indebtedness and preferred stock liability are subject to 
reduction of $37,676 being a percentage of net income, determined under 
an agreed formula, to be paid to the sinking fund truscee for such retire- 
ment. b Represented by 46,617 4-5 no par shares in 1936 and 54,979 

in 1935. c The investments current of $61,744. represent 
2% preferred stock 


no par shares 
$36,100 par value 6% 1st mtge. bonds and 279 shares of 
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of Globe-Wernicke Co. purchased during the year 1936. These invest- 
ments are to be used in connection with the sinking fund requirements for 
the year 1936. They have been shown as current assets due to the fact 
es. “4 ees: fund requirements have been shown as current liabilities. 
7 © ’ Pp. 3317. 


Gorham Mfg. Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Sept. 1. 
Similar amount was paid on June 15, last; a dividend of 25 cents was paid 
on March 15, last; a special dividend of $1 was paid on Jan. 25, last, and 
a regular quarterly dividend of 25 cents per share was distributed on 
Dec. 15, 1936.—V. 145, p. 610. 


Grand Trunk Western RR. 





Earnings— 


June— : 1937 1936 1935 1934 
Gross from railway-- --- $2,035,099 $2,116,265 $1,763,134 $1,608,980 
Net from railway __-___ 466,379 571, 351,409 300,977 
Net after rents________ 219,958 382,505 206 ,203 119,419 

From Jan. 1— 

Gross from railway... 13,007,628 12,303,768 10,214,916 9,445,823 
Net from railway_-_-_.- 3,501,312 3,235,819 2,040,258 1,868,702 
Net after rents________ 1,822,005 2,215,521 1,126,840 686,380 
—V. 145, p. 114. 


Grand Union Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, payable 
Sept. 1 to holders of record Aug. 10. Similar amount was paid on June 1, 
last. A dividend of 75 cents was paid on April 1 last; dividends of 25 cents 
were paid on March 1 last and on Dec. 1, Sept. 1 and June 1. 1936, while 
dividends of 37% cents per share had been distributed in each of the five 
preceding quarters and prior to then regular quarterly dividends of 75 
cents per share were paid. 

Accumulations after the payment of the current dividend will amount to 
$3.62 per share.—V. 144, p. 3333. 


Granite City Steel Co.—Bank Loans— 

The company has negotiated bank loans totaling $1,500,000, according 
to a statement filed with the Securities & Exchange Commission. At the 
end of 1936 company had bank loans of $560,000 outstanding. The 
increase in bank borrowings is in accordance with plans for the $5,500,000 
expansion program completed last year, in addition to which the company 
planned to install additional power facilities.—V. 145, p. 436. 


Gray’s Harbor Pulp & Paper Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2482. 


Great Lakes Dredge & Dock Co.—Earnings— 


Calendar Years— 1934 1933 
$925,451 loss$249 ,262 


1936 1935 
x Net operating profit _-— we FE LEY a 14 one 











Other income. -......... 89,105 90,173 182,459 203 ,672 

Gross income-.-----_-- $704,079 $2,288,172 $1,107,910 l!o0ss$45,590 
Loss of sale and aban- 

donment of equipment 4,602 71,983 SO.388: :: wiewes 
One-half of unalloca 

plant costs written off ------ Sa 0s Laeuecee -  <eaoue 
Federal taxes.-......-- z77,000 325,000 190,000 - (aWdece 

Net income--.-._..... $622,476 $1,796,208 $937,760 def$45,590 
Divs. received on com- 

wens Gee CONGR: = (aieeee Ae ae Cr9,483 
pe arene y963 ,647 y822,852 y546,070 552,120 

ne ne def$341,171 $973,356 $391,690 def$588,227 
Shs. of capital stock out- 

standing (no par)-_-_-_- 552,120 552,120 552,120 552,120 
Earns. per sh. on cap. stk $1.12 $3.25 $1.70 Nil 


x Net profit (loss in 1933) after depreciation of physical properties 
$630,217 in 1936; $610,804 in 1935; $597,606 in 1934 and $498,314 in 1933. 
y Divs. paid less divs. received on investment in company’s own common 








mee . z There is no liability in respect of Federal surtax on undistributed 
rofits. 
a Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
x Plant, tools, y Capital stock and 

equipment, &c_. 8,280,238 8,271,796] surplus____---- 14,189,007 14,540,447 
Investments --.-- 788,154 703,072] Accounts payable, 
U. 8S. securities... 3,484,486 4,835,649] &c__-.------ ee 539,761 302,341 
Accrued interest -- 12,338 24,578) Prov. for taxes... 151,193 355,555 
Ct «4 ames eee 685,672 464,892 | State unemploym t 
Notes receivable-. ---.--- 5,000] insurance res’ve 3,469 2,755 
Deposits on bids-- 8,000 88,000 
Accts. receivable. 1,215,146 450,223 
Inventories - - - - -- 273,681 249,002 
Advances & other 

receivables - - - -- 73,047 45,620 
Deposit in respect 

of State Unem- 

ploy. Insur. Res. 3,469 2,755 
Deferred assets - - - 59,197 60,510 

0) 14,883,430 15,201,099} Total --.---... 14,883,430 15,201,099 





x After reserve for depreciation of $7,668,270 in 1936 and $7,541,267 in 
1935. y Represented by 552,120 shares of no par value.—V. 144, p. 774. 


Great Lakes Power Co., Ltd.—Earnings— 
Period End. June 30— 1937—3 eer Kz pe lee 














Operating revenues----- $236,920 77 56, a 
Oper expe. and taxes... 04.204 76/609 “182/052 “156/228 
Net oper.income.... $142,626 $136,168 $274,206 $267 ,258 
Other income (net) -.--- 6,003 6,F45 6,240 6,698 
Gross income-_-..----- $148,629 $142,713 $280 446 $273 ,956 
Int. on funded debt - --- 70,156 19,988 140,313 41 340 
General interest -__- ---- 1 72,953 1 44,754 
Amort. of debt discount 
and expense..--.--..-- G06:  awaes 13,525 dows = 
Taxes assumed onint-.. -..---. 456 86 00 
Net inc. before pf. divs $71,709 $49,317 $126,521 $87,362 
Pref. stock dividends - - - 13,125 13,125 26,250 26, 
RAMON. < cakcaucess $58 .584 $36,192 $100,271 $61,112 


—V. 144, p. 3502. 
Great Northern Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway. ---- $9,120,317 $8,302,690 $6.307,768 $6,503,543 
Net from railway - ----- 3,716,773 3,388,133 2.449.983 1,718,228 
Net ——  “ Sx ear oa eons 3,805,357 2,570,998 1,839,460 Zé l 
aarte ea. ie 2S 41,207,930 36,886,929 32,090,646 29,801,671 
Net from railway ------ 1l, ,04 10,535,592 9,777,934 7,138,616 
Net after rents. -..---- 8,740,351 6,809,260 5,788,086 3,175,721 
—V. 145, p. 114. 

Green Bay & Western RR.—Earnings— 
1937 1936 1935 1934 
Pr from railway. -- $147,974 $140,946 $99,436 $83 ,229 
Net from railway------ 38,207 36,38 ¥ def1,625 
Net after rents-..-.--.-- 19,556 15,558 def7,980 def11,759 
PR LN 842,899 780,207 689,333 529,748 
m railway... ’ ’ ’ ® 
ot buen callwed..... 305°855 186,057 14450 21477 
Net after rents.....--. 110, 87,101 74,393  def21,728 


—V. 145, p. 114. 
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Gulf & Ship Island RR.—Larnings— 

June— 1937 1936 1935 1934 
Gross from railway - - - -- 3133. 630 $92,707 $101,234 $85. 565 
Net from railway------ 29.265 def2.771 20,006 167 
Net after rents_------- 19,347 def28, 032 def3 ,528 defls’ 190 

From Jan. 1— 

Gross from railway - ---- 830 719,922 642,523 613,105 
Net from railway------ 172, oy0 112,192 88,750 111,062 
Net after rents-------- 23,673 def36.382 def50,263  def46,167 
—V. 145, p. 114. 

Gulf States Utilities Co.—Harnings— 

12 Months Ended June 30— 1937 1936 
Ct Uc 4h nensedeascewnkeanes $6,067,933 $5,679,723 
Balance for dividends and surplus (after appropria- 

967 ,026 770,936 


tions for retirement reserve) -_...........-..-.- 
—V. 145, p. 281. 
Haloid Co. (& Subs.)—Larnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 
Income from operations pmo deduction for depreciation and 


EEE OE SE DET lc edguncnccunscseswaccetnawweinne $258,177 
Other income less other deductions...........-.......-..-.-- Cr6 ,026 
Write off cost of development of Photo Copy Machine--.----- Dr16,.588 
Prov. for Fed. inc., capital stock & State franchise taxes... ~~ 52,900 
Provision for surtax on undistributed profits................- 1,900 

Net profit for the year... -..-...-------------sescs-sere- $192,815 
Cash dividends paid: On 7% pref. vont for period Jan. 1, 1936, 

to date of redemption phy PS |. ee eee eer ee 11,946 

On common stock—total for the ne 1936—$1 .25 per share- 166,787 


Consolidated Balance Sheet Dec. 31, 1936 
Liabilities— 





Assets— 

Cash on hand andin banks... $276,858|Accts. pay. & accruals (incl. 

a Accounts & notes receivable. 229,469 prov. for Fed. & State taxes) $203,523 

DE ciacdatsevoccesnce 257,899 | Common stock ($5 par) ------ 707,750 

Investment at cost_.-.---.--- 103,788 | Earned surplus........----. ,014 

b Plant and equipment - --- -- 550,309 | Paid in surplus.......--...--- 423,324 

Patents and formula. -------- 25,733 | Appreciation of plant & equip- 

Deferred charges -.-.--...---- 5,334 NS 2 kW antdsdeawcensiss 76,778 
DE tbchebusvawae secon BL.G6030G1 TOORsaccnincdencewcdnucad $1,449,390 
a After reserve of $17,718. b After reserve for depreciation of $278,785. 

—V. 143, p. 3843. 


Hamilton Bridge Co., Ltd. (& Subs.)—Larnings— 
Consolidated Income Account for Year Ended Dec. 31, 1936 


CO Seas BOING TOP FORE. «onc cn cecneeksdcewnenes $96,921 
ERTS EAR ELD EAE TITY LE 48 
UNL 6 occ ockancasesencnetscenseneenesunee 2,054 


dc ccc ck béeeee ne cer deds eueaseasueeen ewes 
Executive salaries 
i bt. a ceadeka bie eevee eedab hbase denne enneue 
Legal expense 














Provincial corporation tax and adjustment of life insurance cash 

SE UNO 0. 6 ce nndnnsebccecksccasnnescctuananinennne 4,133 

POO NOS 6 Sib ol en cabvinensncs nisudedédwonneiawesees $76,465 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cte ankasccee $35,816 $671]Accounts payable. $148,284 $77,121 
Accts.receivable.. 216,217 174,742 | Bank overdraft- -- 48,155 226,192 
Supplies, &c_---- 213,547 245,279 | Contingent reserve 35,505 37,354 
Life insurance - - - - 8,000 6,500 ' Preferred stock... 2,187,500 2,187,500 
x Investments - - -- 28,318 135,657 |}y Commonstock_.- 1,895,549 1,895,549 
Other securities __ 11,650 9,658 
Deferred charges. 21,131 17,157 
Fixed assets - .-.-- 3,753,014 3,730,285 
SI ea a0 4nee 7,301 103,767 

. ae $4,314,994 $4,423,717 ; eo $4,314,994 $4,423,717 


x In Dominion of Canada bonds. y Issued and outstanding 100,000 
no par value common shares.—V. 143, p. 2371. 


Hamilton Gas Co.—Reorganization Progress— 

The Bondholders’ Protective Commuttee (Clarence L. Harper, chairman) 
has issued a review of progress in the company’s reorganization, of which 
the following is a summary: 

On April 1, 1937 the U. S. District Court of the Southern District of 
West Virginia’ confirmed the plan of reorganization of the company. 

An appeal was taken to the U.S. Circuit Court of Appeals Fourth Circuit 
by the debtor, a stockholders’ committee and some general creditors, whose 
contention, in brief, was that the plan as confirmed by the District court 
was unfair because it made no proves for stockholders and insufficient 

rovision for unsecured creditors. The case was heard in Asheville on 

une 18, 1937 before the Circuit court and the ré ent of the lower court 
was reversed and remained for the purpose o ng further evidence on 
the question of valuation and insolvency. 

Thereafter, pursuant to the order of the aforesaid District court entered 
on July 9, 1937, notice of a hearing to be held on July 19, 1937, in Charles- 
ton, was issued. This hearing was duly held and as a result L. S. Echols 
bis appointed as a special master to take testimony regarding the following: 

to the solvency or insolvency of the debtor. 

2 ‘As to the probable present value of the presently mortgaged assets of 
the debtor, the value of the debtor free from the mortgage and items 
pertinent thereto. 

3. What can reasonably be expected to be the net revenues from the 
operation of the debtor’s business in the near future. 

4. Consideration of any and all such other matters as may be proper 


at such time. 
This committee will be represented at Ve peste before the special 


master to commence Aug. 10.—V. 144, p. 1 
Hamilton Mfg. Co., Two Rivers, Wis.—Harnings— 


Calendar Years— 1936 1935 
Gross sales (less discounts, returns and allowances) $2, 512, 256 $1,850,801 














TE SIONS .2 6d Sheba dba hb eoes peaeenebwases 1,755, 965 1,340,244 
Gross profit from operations_-__......-------- $756,290 $510,557 

Selling, general and administrative expenses. -- --- 498,704 397,257 
Net profit from operations................... $257,586 $113,299 

Ct SE citlwhinsaccwunhidatiaccedsnndeeus 18,871 24,270 
Net income before providing for bond interest, 

SR CRN oc cok cicdc won cnehwk sama $276,457 $137,569 
Bond interest and expenses-__--_._...._.------- 138,899 74,003 
Prov. for income tax, inc]. surtax on undistributed 

Ns ahah oend cdenes Suwanee aseckutewe 48,123 9,578 
ee Nt ore $89,436 $53,989 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Cash on hand and demand Notes payable---..-..---..-- $50,000 
deposits in banks-_.-.---- $85,034 | Accounts payable. --.-..---- 83,408 
Notes and accounts receivable 333,851 | Accrued wages, property taxes 
eer ae 893,454] and interest........--.-.-. 88,756 
Investments. ............. * 59,260 | Reserve for taxes on income- - 48,123 
Sundry notes and accounts DE Soc cncuucon eee inn 10,788 
CID Ka.c06.kenbunse 46,908 | lst mtge. 5% sink.fund bonds 1,050,000 
ae 1,670,46417% - Ist pref. stock ($100 
Deferred charges ______.-__- tae” —e 91,900 
Class A a partic. stock 
frre re 605,900 
Conmen stock ($10 par) ---- 753,790 
Capital GUfpIUS......2.<.<2 378,153 
Earned surplus---.-...------ 1,033 
PRRs Sh scee cass ctces nig $3, 161,851 Rho evcchedoes acdsee $3,161,851 





a After reserve for depreciation of $1,118,189.—V. 144, p 2482. 
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Hamilton Watch Co.—Earnings— 





Period End. June30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
OE. i eimekmonen $1,621,259 $957 ,974 $7. 216,531 $4,405,031 
CO Or Ga nenesscnse 1,082;321 334,826 4,836,165 3,066,309 
Sell., & adminis. exp - --- 979 165,961 756,941 567,703 
Other deductions_--_.-- 24,402 22,226 161,017 116,266 
Federal income taxes- - - 48,300 29,200 186 :200 108,500 

Net income. -....--.-- x$283 ,257 $105,761 x$1,276,208 $546,283 
Earns. per sh. on com. 

SR ole on ana aadina $0.60 $0.14 $2.77 $0.89 

_* Before surtax on undistributed profits. a. 145, p. 610. 


Hartford & Connecticut Western RR.— Abandonment 

The Interstate Commerce Commission on July 12 issued a certificate 
permitting abandonment by the trustees of the company of parts of the 
line of railroad of that company, extending (a) from a point about 300 feet 
east of Tariffville station to Simsbury station, approximately 3.31 miles, 
and (b) from a point 1.08 miles west of Simsbury to a point about 800 feet 
east of former High Street_Junction station, Collinsville, approximately 
6.80 miles, all in Hartford County, Conn., and abandonment of operation 
thereof by them as trustees of the New York New Haven & Hartford RR.— 


V. 144, p. 454. 
Haverhill Gas Light Co.—Zarnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues - - ~~. - $45,536 $45,573 $563,725 $559,600 
Gross inc. after deprec’n 3,228 6,908 63.124 $0.40 

59,837 57 


a ee 
Note—No provision has been made for the Federal surtax on undis- 


tributed net income for the year 1937, since any liability for such tax 
cannot be determined until the end of the year.—V. 145, p. 610. 


Hercules Powder Co., Inc. (& Subs.)—£arnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Gross receipts- ---.-.--- 823. 672,788 $16, 433° 876 $14,585,682 $14,293,930 
x Net earnings from all 

i... stnakenen 3,823,943 2,134,627 1,828,561 2,114,821 
Fed. income tax (est.) -- 638.235 "362, 582 "284/881 313,339 
Undistributed profit tax ee Bs.  - — cmeeee 4 a 








Net profits for period. $3,037,011 $1,772,044 $1,543,680 $1,801,482 

z — at beginning of 
AA ALOR OR 10,623,674 10,178,157 10,229,141 10,040,110 

Proceeds from sale of 

com, stock in excess of 
stated value.........- | ee a i es 
Total surplus-------- $14, 063 ye $11,950, 201 $11,772,821 $11,841,592 
Preferred dividends - - - - 306,208 9, '372 369,380 
Common dividends. ---- 176 s 1,167,758 875,383 729,011 





Surplus at June 30---$12,032,203 $10,476,235 $10,528,065 $10,743,201 
Shs. com, stk. outstand'g y500 728 7583 866 eae 5 y582 ,844 


Earnings per share- - ~~~ i 
pe x After deducting a ncident to manufacturing and sale, 


ordinary or extracrdtnary repairs, maintenance of plants, accidents; de- 
preciation, &c. y Average number of shares outstanding. z Includes 


capital surplus. 
Balance Sheet June 30 











1937 1936 1937 1936 

Assets— 3 Liabilities— 3 $ 
y Plants and prop.17,559,870 15,894,761 |x Common stock -_15,443,625 15,155,850 
CO gf etn ceasae 1,865,637 4,034,704 | Preferred stock.-- 9,619,400 9,619,400 
Accts. receivable_. 4,753,196 3,340,607|Accts. pay. & ac- 
z Treasury stock - - 1,679,309 1,679,309 crued accounts. 1,838,561 834,879 
Invest. securities. 205,978 210,382 | Preferred divs_... 131,232 153,104 
Other assets - - ---- 38,129 70,615 | Deferred credits - - 31,237 37,820 
U. 3S. Govt. secs_. 1,857,921 2,508,739 | Federal taxes(est.) 1,301,828 684,979 
Inv. in assoc. cos. 1,012,492 1,171,677] Reserves. -_-__.--_-- 4,011,476 3,729,146 
Mat’! & supplies_- 5,919,091 3,275,484] Earned surplus_--11,087,961 9,934,878 
Finished products. 4,355,802 3,410,221] Capital surplus... 944,242 541,357 
Deferred charges 162,138 94,913 
GONE s cu wa wed 5,000,000 5,000,000 

Wevasvednae 44,409,563 40,691,413] Total__...-.-- 44,409,563 40,691,415 


x Represented by 617,745 (608. 234 in 1936) (no par) shares. y After 
reserve for depreciation of $15 ,979 in 1937 and $14,348,507 in 1936. 


z Consists of 8,706 shares of naieeed and 22,355 shares of common. 


Rights Offered to Stockholders— 

At a meeting of the directors held July 28, it was determined to offer to 
common stockholders of record 3 p. m. on Sept. 14 the right to subscribe 
at $75 per share for one new share of common stock for every 10 shares of 
common stock held. 

A registration statement with respect to the shares thus to be offered has 
been filed with the Securities and Exchange Commission, and subject to 
its becoming effective and the completion of certain other formalities, 
subscription warrants, exercisable on or before Oct. 14, 1937, together with 
a copy of the prospectus relating to the shares, will be mailed on or about 


Sept. 16. 
Registers with SEC— 


See list given on first page of this department.—V. 


Hershey Chocolate Corp. (& ga A hg A 
Period End. June 30— 1937—3 Mos.—1936 937—6 Mos.—1936 
$ $840,517 $2. 773,653 $2, B08 392 


144, p. 3674. 


%© 
o 
© 











x Operating profit-----.- 
Other income_..._.---- 124:055 87,922 233,778 
Gross income______-- $1,069,054 $928,439 $3,007,431 $2,556, an4 
Cash discount, &c__.--- 155,308 145,263 375,609 339.309 
Federal taxes_......--- 254,926 121,041 616,850 336,104 
Net income_._..-.-- $658,820 $662,135 $2,014,972 $1,880,822 
Convertible pref. divs-- 253 ,844 253 ,844 507,688 507,688 
Common dividends- - - ~~ 526,312 526.312 1,052,624 1 ,052,624 
po ee $121,336 $118,021 sur$454,660 sur$320,510 
Shs.com.stk.out.(no par) 701,749 701,749 701,749 701,749 
Earnings per share- ---- $0.57 $2.13 $1.95 


x After deducting shipping expense and selling and general administrative 
expenses.—V. 144, p. 3000. 


Heywood-Wakefield Co. 


6 Mos. End. June 30— 1937 
Net profit after all chgs- $358,607 
Earns per sh, on common $4.51 


Consolidated Comparative Balance Sheet 
June 30’37 Jan. 1 '°37 Liabilities— June 30'37 Jan. 1 '37 





1936 1935 1934 
$254,948 loss$53,129 loss$59,099 
$2.78 Nil Nil 








Assets— 
OM. sce keer $158,529 $66,766 | Accounts payable. $190,427 $236,799 
Accts. receivable_. 1,471,803 1,240,691] Notes payable-.-.. 900,000 150,000 
Notes receivable-. 245,430 261,185] Accrued payrolls, 
Inventories - - - - - - 2,572,604 1,981,832] taxes, &c__-_--- 258,562 137,142 
Miscell. investm’ts 15,835 15,835] Prov. for Federal 
Plants & equipm't 3,883, es | 3,743,949] income taxes--- 81,518 68,559 
Patents & goodwiil 1/5% 10-year regis. 
Deferred charges.-. 156, 942 79,619| deb. bonds. ---- 608,200 552,800 
Series A Ist pref. 
stock (par $100) 22,700 78,100 
Series B Ist pref. 
stock (par $25). 3,487,000 714,650 
2d pref. stock (par 
ee ae 2,226,700 
Com. stk.(par $25) 1,500,000 1,500,000 
eae 1,456,344 1,725,128 
ae $8,504,751 $7,389,8781 Total......--- $8,504,751 $7,389,878 





—V. 144, p. 3000. 
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Hinde & Dauch Paper Co.—Earnings— 

6 Months Ended June 30— 1937 1936 1935 
Net profit after all charges_______-_-- x$809 ,006 $568 ,365 $543,001 
Earnings per sh. on 360,000 shares_ _ _ $1.97 $1.26 $1.19 


x After deducting surtax on undistributed profits. : 

For the quarter ended June 30, 1937, profit was $438,394, © 
$1.09 a common share, as against net profit in March quarter of $3 
equal to 88 cents a common share.—V. 144, p. 4009. 


(R.) Hoe & Co., Inc.—Financial Statement— 
Comparative Consolidated Statement of Income 
Period End, June 30— 1937—3 Mos.—1936a 1937—9 Mos.—1936a 


equal to 
0,612, 











Net sales______.______ $1,729.787 $1,062,313 $4,751,346 $3,572,597 
Mfg., selling cost, &c__-_ 1,446,280 915,275 4,053,996 3,262,200 
Consol.inc.fromoper. $283,507 $147,038 $697 ,350 $310,398 
Other income 12,768 12,518 39,834 32,855 
* Income before deprec. - _ ' 
and interest __ $296,275 $159,557 $737,184 $343,253 
Depreciation ____ 50,573 49,223 150,748 144,207 
Accrued int. on 6%% 
bonds and 7% notes - 66,115 66,115 198,345 198.345 
b Federal income taxes _ | Se oe Fy eer =e 





Consolidated net profit. $165,079 $44,218 $350,599 

a Adjusted. b Not including surtax on undistributed profits. 

A combined total of $8,976,049 of orders were obtained by the New York 
and London companies in the 9 months period ended June 30, 1937, an 
increase of $4,277,099 or over 90% above the volume of orders secured in the 
same period of the preceding fiscal year. Unfilled orders of the New York 
and London companies on June 30, 1937, amounted to $7,869,305, as 
compared with $3,981,294 on the same date in 1936 and were $2,749,414 
in fr of 2 panes orders of the two companies on June 30, 1930. 
—Vv. ve. y 


Hollywood-Vine Building Corp.—Notes Offered—An 
issue of $325,000 rental trust notes (bearing interest at the 
rate of 5% per annum, maturing April 1, 1952) was recently 
offered at 95 and int. by Banks, Ackerman & Co.; Banks, 
Huntley & Co.; Griffith-Wagenseller & Durst; Bateman, 
Eichler & Co., and Revel Miller & Co. 


The rental trust notes offered are each of the princi 
bearing interest coupons payable semi-annually on April 1 and Oct. 1 of 
each year at 5% per annum, at Los Angeles, Calif. Maturity date April 1, 
1952. Secured by lessee’s interest in ground lease and sublessor’s interest 
in sublease covering property subleased to and occupied by Broadway 
Department Store, Inc., at Hollywood Boulevard and Vine St., Agneles , 
Calif. Red. as a whole or in part on any int. date on 30 days’ notice upon 
payment of principal, accru int. and premium of 24% prior to or on 
April 1, 1941, 2% after April 1, 1941 and prior to or on April 1, 1945, 14% 
after April 1, 1945, and prior to or on April 1, 1949, and 1% after April 1, 
1949. Notes are entitled to the benefit of a sinking fund. 

The company called for redemption as of May 1, 1937, all of its out- 
standing first mortgage leasehold 64% sinking fund gold bonds. 

The estimated net proceeds to be received by the company from the sale 
of the notes will be $279,167. All of such net proceeds, together with other 
cash in the amount of approximately $81,525 will be used to pay the amount 
now due on called bonds; that is, 10244 % plus interest at rate of 6% % per 
annum from May 1, 1937, to the date of the deposit thereof with the trustee. 


1 amount of $1,000, 


aano Gon amount necessary to pay the bonds as of June 1, 1937, was 
60,693. 
Corporation was organized in California on Feb. 14, 1927. Company is 


not an operating company and is not actively engaged in any business. 
It, however, holds the lessee's interest under the ground lease and the 
sublessor’s interest under the sublease. Company's activities consist 
almost altogether of performing, or causing to be performed, the obligations 
of the lessee under said ground lease and the obligations of the sublessor 
under said sublease. 

Funded Debt and Capitalization (Giving Effect to Present Financing) 


Funded Debt— Authorized Outstanding 
PD CN... SC kad Suda eemu we duta $325, 5,000 
2,000 shs. 2,000 shs. 


(Jae: eee: (ear S1GG) . ..... 6 5 wcweccccncs 2, 
—V. 144, p. 2483. 


Honolulu Rapid Transit Co., Ltd.—Earnings— 
Period End. June 30— a Oe eee oe 1937—6 Mos.—1936 











Gross rev. from transp-- $95, 80,483 $556,955 $486,225 
Operating expenses _- - - - 65,251 54,848 376,288 328,911 

Net rev. from transp-_ $30,261 $25,635 $180,668 $157,313 
Rev. other than trans_- 3,188 2,490 20,467 15,894 

Net rev. from oper. -- $33,449 $28,126 $201,135 $173,208 
Taxes assign. to ry.oper. 8,350 7,448 49,994 44,423 
I ds: tern tp cirssicgs ah 0: A ee RR Pe 
Depreciation _ - - - - - - - - - 12,359 11,796 74,155 70,775 
Profit and loss- - -- - - - - - ‘xan - | ‘aatkeee Cri151 7253 
Replacements - - - - - ee eee 5,424 Cr33 

Net revenue_-_.- $12,183 $8,881 $71.696 $57,790 
—V. 145, p. 282. 

Hoskins Mfg. Co.—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Net profit after deprec., 

and Federal taxes... x$353,000 $251,334 $198,078 $174,863 
Shares capital stock...- y480,000 z120,050 z120,050 z120,050 
Earnings per share _ - - - - 73 $2.09 5 


ode _ $2.08 $1.65 $1.45 
x Before provision for surtax on undistributed profits. y Par $2.50. 
z Shares of no par value. 
For the quarter ended June 30, 1937, net profit was $194,436, equal to 40 
cents a share on 480,000 shares, comparing with $138,313 or 29 cents a 
share in the June quarter of 1936, based on the present number of shares.— 


V. 144, p. 4009. 


Houdaille-Hershey Corp. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after taxes, 

depreciation, &c__--- x$1,020,468 $1,010,648 x$1,647,582 $1,613,831 
Shares class B stock- - -- 784,956 784 ,956 784,956 784,956 
Earnings per share_ - -- - e116 .. $l $1.82 $1.78 
x Before surtax on undistributed profits.—V. 144, p. 3839. 


Houston Electric Co.—Larnings— 


Period End. June 30— 1937— Month—1936 1937—12 Mos.—1936 








Operating revenues __ ___ $234,355 $205,644 $2,624,951 $2,256,372 
ips 119,122 8,5 1,292,226 1,117,334 
Maintenance. ______-_- 35,560 28,723 362,414 319,985 
Retirement accruals_-___ 28,841 24,579 87,453 322,474 
I 0 ht Be a29,214 19,574 a290 ,938 218,615 

Net oper. revenues -___ $21,617 $34,213 $391,920 $277 ,964 
Interest on bonds_-_-_-__-_ 16,014 18,994 203,736 231,448 
Other interest, &c_____- 1,569 557 11,699 9,749 
Amort.of debt disc .& exp 650 353 8,014 2,436 

Net income_-_-_-_____- $3 383 $14,308 $168,470 $34,330 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since oy liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 115. 


Houston Lighting & Power Co.—Earnings— 

Period End. June 30— 1937—Month—1936 19837—12 Mos.—1936 
Ne ‘re — charges $231,798 $198,294 $2,569,496 $2,354,616 
—vV. , Pp. 282. 











. _ - 
Chronicle 765 
Houston Oil Co. of Texas—Earnings— 
{Including Houston Pipe Line Co.] 

Period End. June 30— 1937—3 Mos—1936 1937—6 Mos.—1936 
Gross earnings -___-_-___- $2,036,228 $1,528,214 $3,961,930 $3,137,160 
Operations and general pe 

expenses and taxes __._ 1,052,921 904,117 2,020,989 1,804,033 

Income from oper___. $983,307 $624,097 $1,940,941 $1,333,126 
Other income credits _-__ 18,669 40,387 66,207 105,400 

Total income_-______- $1,001,975 $664,484 $2,007,148 $1,438,526 
Aband.leases & retirem’t 211,982 232,146 421,960 566,825 
Deprec. and depletion _-_ 333 ,946 308 ,469 659,775 612,907 

Net profit..........- $456,046 $123 ,867 $925,413 $258 ,793 
Earns. per sh. on 1,098- 

618 shares com. stock _ $0.29 Nil $0.60 Nil 


Gross earnings from operations, $7 ,099,315; deduct: operating and poverel 
expenses, including taxes, $3,704,824; income from operations, $3 ,394,490: 
other income, $94,515; amount available for interest, depreciation, de- 

letion, and Federal taxes, $3,489,005; interest on bonds and notes, $453,- 

41; amount available for depreciation, depletion, and Federal taxes, 
$3,035,963; amortization and Federal incon.e tax, &c., $85,436; balance 
before depreciation, depletion, &c., $2,950,528; depreciation and depletion, 
$1,297,350; balance after operating and general expenses, taxes, interest, 
amortization, depreciation and depletion $1,653,177: property retired and 
abandoned, $486,116; net profit, $1,167,061. 

Note—No provision made in above for Federal surtax on undistributed 
profits.—V. 144, p. 3839. 


Hupp Motor Car Corp.—Earnings— 

Period End. June30— 1937—-3 Mos.—1936 1937—6 Mos.—1936 
Net loss after taxes, de- 

reciation, &c_..._-- $212,241 $213,586 $349 ,966 $479,551 

he report, submitted by Tom Bradley, Hupp President, is the first 
since Hupp’s recent recapitalization, effective June 7, which netted the 
company $2,606,387 in additional working capital. 

Current assets total $3,033 ,077, consisting mainly of $2,092,758 cash and 
$641,576 in materials and supplies. These con.pare with $426,691 in 
current liabilities. Total assets, listed as $7,190,105 include land and 
buildings valued at $3,396,442 and n.achinery and equipment valued at 
$194,861. The latter item has n reduced from an original vaulation 
of $4,572,187, while the real estate item has been reduced from $6,042,064. 

Total liabilities consisting of current liabilities and 1,648,285 outstanding 
shares of $1 par common stock, amount to $2,153,955, leaving a surplus 
of $5,036,149. - 

Company has issued 1,745,016 shares of its autaorized 2,000,000 common 
shares of capital stock, of which 96,731.5 remain in the treasury .—V. 144, 


p. 4010. 


Hussmann-Ligonier Co.—Rights— 

Holders of the common stock of record at the opening of business on July 
17, 1937, will be offered the right to subscribe pro-rata at $22.50 per share to 
25,000 additional shares of common stock in the ratio of .16976 of 1 ad- 
ditional share for each share held. Rights will expire at 5:00 o-clock P.M. 
on Aug. 2, 1937, at the company’s office in St. Louis, Mo.—V. 145, p. 438. 


Idaho Power Co.—Earnings— 


Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 
$448,584 39 














Operating revenues__ ___ “ 6,151 $5,009,339 $4,515,817 
Oper. exps. (incl. taxes) - 226,496 203,377 2,548,772 2,223,248 
Prop. retire. res. approp. 44,500 36,000 458,500 426 ,000 

Net oper. revenues__. $177,588 $156,774 $2,002,067 $1,866,569 
Other income net) -___- Dr544 Dr127 Dr1,133 Cr1,229 

Gross income------ -- $177,044 $156,647 $2,000,934 $1,867,798 
Int. on mortgage bonds- 54,167 54,167 650,000 650,000 
Other int. & deduc’ns_ _ - 1,685 5,573 7,003 65,899 
Int. charged to construc- 

=e so“ Se aes S000. | -sdzens 17,861 6,989 

Net income_--_-_----- $126,208 $96,907 $1,291,792 $1,158,888 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid-_-_-__-.-_____-_- 414,342 414,342 

ee Ae ee ee ee ee $877,450 $744,546 


x Regular dividends on 7% and $6 preferred stocks were paid on May 1, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. ; 

Note—Includes provision of $31,300 made during the last 12 months 
($17,600 in 1936 and $13,700 in 1937) for Federal surtax on undistributed 
profits.—V. 145, p. 115. 

Ideal Cement Co.—Stock Split-U p— 

The stockholders on July 23 voted to split the stock 3 for 1. The total 
etn a after the split-up will 1,500,000 shares, par $10— 

. 144, p. Ss 


Illinois Central System—Larnings— 


June— 1937 1936 1935 193 


4 
$7,526,966 


Gross from railway- --- - $8,874,867 $8,941.454 $7,901,743 

Net from railway - - ---- 1,443,650 2,065,295 1,583,629 1,784,986 
Ne oh rents ie dite sae 2.093 ,528 953 ,266 945,450 959,907 

rom Jan. 1— 
Gross from railway- ---- 56,580,232 53,667,644 46,862,193 44,181,598 
Net from railway - - - ~-- 11,970,872 12,078,107 9,452.939 11,391,547 
Net after rents. -.-..---- 6,841,286 5,942,203 5,151,396 6,507 477 
Earnings of Company Oniy 
June— 1937 1936 1935 1934 

Gross from railway- ---_- $7,585,421 $7,702,571 $6,896,046 $6,517,945 
Net from railway - - - --- 1,048,304 1,667 ,662 1,344,600 1,487,623 
Net after rents_._..-_- 1,715,678 773,612 887,802 832,326 


From Jan. 1— 


Gross from railway- --- - 48,695,337 


46,854,976 41.298,346 38,619.906 
Net from railway - - - - -- 9,481,510 10,160,384 8.367.687 9,940,611 
Net after rents.......- 5,446,514 5,276,905 5,146,651 6,190,936 
—V. 145, p. 116. 
Illinois Terminal Co.—ELarnings— 

June— 1937 1936 1935 1934 
Gross from railway- ---- $507,193 $484 .527 $404.573 $418.263 
Net from railway - - ---- 186,233 168,521 105,917 139,267 
Net after rents... ._.-_- 114,378 114,481 64,723 101,757 

From Jan. 1— 

Gross from railway- - - -- 3,122,344 2,919,285 2,475,514 2,434,912 
Net from railway - - - --- 1,148,449 1,060,118 742,194 742,393 
Net after rents. -.-.--.-- 720,088 743 ,.969 494,976 474,195 


—V. 145, p. 116. 


Illinois Zinc Co.— Dividend Increased— 

The directors on July 27 declared an interim dividend of 50 cents per 
share on the —_— stock, payable Aug. 31 to holders of record Aug. 20. 
A dividend of 25 cents was paid on June 25, last, this latter being the first 
dividend paid by the company in about 10 years.—V. 144, p. 3336. 


Indianapolis Water Works Securities Co.—Balance 
Sheet June 30, 1937— 





Assets— Liabilities— 
Indianapolis Water Co. stock Capital stock, common_.---__- $2,000,000 

(499,935 shares) -.--.------ $6,000,000 Secured 5% g. notes, due 1958 3,598,500 
CREB. an oo cosuetunaniesen 62,699 | Taxes accrued_._........_.. 6,690 
Coupons receivable - - - ~~ ---- 275 | Other accrued accounts_____- 900 
A ee PS TE ie < cxieres trniks wae 582,264 
Unamortized debt discount & | 

I es ccc nie bain we hw ce tn 111,238 
Special deposits. _............ 2,799 
Reacquired securities - - --- - -- 11,000 

(0 a eee Pre $6,188,354 Pe ss de oe eee $6,188,354 


—V. 144, Dp. 3675. 
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Imperial Tobacco Co. of Great Britain & Ireland— 


Interim Dividend— 
The directors have declared an interim dividend of 744%, tax free, the 
same as paid a year ago.—V. 144, 1787. 


Inland Steel Co. (& Subs.)—Farnings— 
Period End, June 30— | 1937—3 Mos.—1936 1937—12 Mos.—1936 


Net after expenses - - - - - $5,460,610 $5,404,374 $25,458,851 $17,359,412 
Deprec. and depletion... 1,246,262 1,229,672 979,788 4,213,520 
aS ahaa 470,625 403,125 1,726,667 1,918,938 
Estimated Fed. inc.taxes 565,340 473,386 2 .BG6 aot 1,434,619 


Undistributed profits tax 


Net income-_-_-_-....-- $3,178,383 $3,298,191 $15,990,200 

Shs. cap. stock (no par). 1,573,950 1,440,000 1,573,950 

Earnings per share- ---- $2.02 $2.29 $10.16 
x For six months ended Dec. 31, 1936. 


Extra Dividend.— 

The directors have declared an extra dividend of 50 cents per share on 
addition to a quarterly dividend of $1 per share on the common stock, no 
par value, both payable Sept. 1 to holders of record Aug. 13. Similar 
papmenss were made on June 1, last. A dividend of $1 was paid on March 1, 
ast, and previously regular quarterly dividends of 75 cents per share were 
distributed. In addition, a special dividend of $1.50 was paid on Dec. 17, 
1936, and an extra dividend of 25 cents was paid on Dec. 2, and on Sept 3. 


1935.—V. 145, p. 611. 


Interborough Rapid Transit Co.—June Earnings— 


Thomas E. Murray Jr., receiver, in his monthly report states: 

a Subway Division during the month of June carried 63,- 
659,027 passengers, a decrease of 1,459,212, or approximately 2.24%, as 
compared with June, 1936. All lines en this division showed a decline in 
traffic as compared with the corresponding month of last year. As there 
were the same number of working days in the month for both years, the 
figures afford a direct comparison of the traffic in June, compared with 
June, 1936, and show that the decline which started last year is still con- 
tinuing. The loss in percentage. was practically the same on all lines in 
the Boroughs of Manhattan and Bronx. This fact is rather significant as 
two of the lines, namely the Lenox Ave. and White Plains Road Line and the 
Pelham Bay Park Line, although not subjected to any recent competition, 
have nevertheless pect wn om losses as great as on the Broadway-Seventh 
Ave. Line and the Lexington Ave. Line, which have had added competition 
in the last year. The probable cause is the increased use of private and 
public automobiles. The two lines in Brooklyn and Queens suffered greater 
losses than the other lines, as has been the case for many months past and 
which has been mentioned in previous reports. The Manhattan Division 
during June carried 17,849,573 passengers, a decrease of 130,078, or 0.72%, 
as compared with June, 1936. The only line on this division which showed 
an increase over the corresponding month of last year was the Nintb Avenue 
Line. This line bad an increase even if the increase at Rector Street Station 
be eliminated. As mencioned in the report for May, the receipts av this 
stavion indicate greater increase in traffic than actuaily exists. The Sixth 
Avenue Lina had practically ti.e same traffic as in the same month of last 
year, the apparent .oss being accounted for by the correction at Rector 
Street Station. The loss on che Third Avenue Line was less than 0.5% 
and was accounted for mainly by the loss at the 133d St. station where 
there has been senvomesse loss of commuter traffic from the interurban line 
terminating at that point. Also in this vicinity a large number of build ngs 
have been demolished for arterial approaches to the Triborough Bridge, 
resulting in traffic being lost at this station. The Second Avenue Line 
had a loss of 3.40% during the month, the poorest showing of any line on 
the division. This is probably due to the reduction in relief projects in 
this section of the city. 

The number of passengers carried on the entire system during June was 
81,508,600, a loss of 1,589,290, or approximately 1.91%, as compared with 


June, 1936. 
Subway Division Operations 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Gross oper. revenue__-- $3,279,987 $3,586,369 $43,593,670 $44,600,022 
Operating expenses- ---- 2,183,76 2,087,756 25,424,853 25,677,685 


$1,498,612 $18,168,817 $18,922,337 
2,057,359 1,835,053 





$9,792,335 
1,440,000 





Net operating revenue $1,096,221 














| ea OF eee 72,847 156,814 
Inc. from operation_. $923,374 $1,341,798 $16,111,458 $17,087,284 
Current rent deductions_ 218,70 218,707 2,624,491 2,624,491 
a, $704,666 $1,123,090 $13,486,966 $14,462,793 
Used for purchase of as- 
sets of enterprise _---- 6,395 Cr31,320 163 ,442 Cr75,214 
Balance—city & co... $698,271 $1,154,410 $13,323,524 $14,538,006 
Payable to city under 
RE POR Dacccess | ccenad \... ademas. ). Steemeige eee 
Gross inc.from oper... $698,271 $1,154,410 $13,323,524 $14,538,006 


868,911 10,486,133 10,408,306 
$285,498 $2,837,391 $4,129,700 
Non-operating income. 4,636 23 ,641 25,587 
PE, 6g cc duennsce def$173 ,985 $290,134 $2,861,032 $4,155,287 
Manhattan Division Operations 
—12 Mos.—1936 


Period End. June 30— 1937—Month—1936 1937. 
$950,407 $11,205,350 $11,853,055 


Fixed charges......-... 876,943 
Net inc. from oper . . .def$178,672 
4,687 




















Gross oper. revenue__.. $849,686 

Operating expenses -_- 887,766 841,093 10,288,425 10,471,071 
Net operating revenue def$38,080 $109,314 $916,925 $1,381,984 
Deduct— 

Rental of jointly oper- 

ated lines: 

Queensboro Line_--.. $5,010 $4,967 $59,602 $59,033 
Lexington Ave. Line._ 3,916 3,902 46,429 46,580 
White Plains Rd. Line 3,500 3,505 41,882 41,704 

Other rent items_____.- 6,496 6,440 78,265 78,439 

$18,923 $18,814 $226,178 $225,756 

Balance of net oper.rev def$57 ,003 $90,499 $690.747 $1.156.227 


Pension Fund Reorganized— 

A reorganization plan for the pension fund of this company, which will 
cover about 15,000 transportation and maintenance employees, was agr 
upon on July 27 by officials of the company and spokesmen for the Trans- 
port Workers’ Union, an affiliate of the Committee for Industrial Or- 
ganization. The agreement was reached in the U. 8S. District Court 
chamber of Judge Julian W. Mack, who supervises I. R. T. affairs use 
the company is in receivership. 

The new plan, which will replace one that has been in operation during 
ing the three years that the company has been in receivership, will be 
financed entirely by employer contributions and thus will include about 
3,000 men who refused to participate in the present plan because it required 
employee as well as company contributions. 

nder the plan, as announced, the I. R. T. will contribute $675,000 
annually for the next 30 years to the pension fund. 

From thisfund employees who have reached the age of 65 will receive 
1% of their average wages for the 10 years preceding retirement, for each 
zeae in the employ of the I. R. T. Thus if a man has been employed for 

0 years he will receive 20% of his average wage for the 10 years preceding 
his retirement. 

Under the plan that has been in effect for the last three years, and which 
will now be superseded, the company contributed a flat sum of $500,000 
annually and the men contributed 3% of their wages. When the time 
for —— came, the men were to have received 114% of their average 
annual pay. 

Another feature of the plan calls for the return of about $2,000,000 
which employees contributed to the old plan. 

Voting Trust to Be Dissolved— 


The voting trust which has dominated the corporate affairs of the com- 
pany for the last 15 years will be dissolved soon, it was said this week 


Financial Chronicle 


July 31, 1937 


The law firm of Sullivan & Cromwell, counsel for the directors of the 
I. R. T., has notified the company that the voting trust could not be re- 
newed further atter Oct. 1. pon dissolution or the trust, which controls 
347.995 shares of the 350,000 outstanding, voting control will be returned 
to stockholders. 

An annual meeting of stockholders of the I. R. T. will be held Sept. 22. 
This will be the second such meeting since the company went into receiver- 
ship more than five years ago. It is believed that a fight for control will 
be waged at the meeting to replace the present directorate with one dis- 
posed more favorably toward quick action in the matter of reorganization. 


—V. 145, p. 611. 
Interlake Iron Corp. (& Subs.)—Larnings— 








3 Months Ended June 30— 1937 1936 1935 
Pe i non bddonceesuuneheeeeuee $7,362,981 $4,155,969 $3,700,397 
COGk OF ORND.. « o<ceucosensrenucsse 6, 397 0©=©6. 3, 615.615 = 3, ,030 
Sell., admin. & general expenses- ---- 97,414 91,270 113,233 
TORE «cn cc cccscennedoncavanenese a?  ~tigaie  eameme 

PE | oc atkanceen eee antaeoeen © $1,259,450 $449,083 $130,133 
Interest and dividends on invest., &c- 29,826 61,229 24,387 
Profit on coal operations---...---.-. 5,803 16,648 21,935 
Miscellaneous income--.-..-...------ 8,517 4,653 2,894 

Total INGOUSO. ... oncenasscsuccene $1,303 ,597 $531,613 $179,350 
Interest and discount on bonds------ 124,171 165,265 174,662 
Prov. for deprec., re-lining, &c..--.-- 519,626 352,389 290,613 
Prov. for bad & doubtful accts. and 

eS eee eee 3,771 15,900 
Federal capital stock tax._.....---.-. 5,125 5,166 4,395 
Federal income taxes (est.).....---- —— $< nae-_as — Webwee 
Expenses in connection with iron pav- 

Pl Cid ction -osbdiedbéeunehanes See ges te eas 
Amort. of invest. in Dalton Ore Co-- 61,643 54,000 39,000 





ere re $572,835 1loss$48,978 loss$345,220 

Note—No provision has been made for surtax on undistributed Sag yt 
and proper adjustments, if any, will be made in annual figures.—V. 145, 
p. 611. 

International Business Machines Corp.—Earnings— 

[Including earnings of foreign subsidiaries] 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos .—1936 
x Net income after all , 

charges and taxes__._. $2,208,737 $1,942,080 $4,378,048 $3,832,001 
Shs. cap. stock (no par) - 775,880 738,934 775,880 738,934 
Earnings per share_---- $2.84 $2.62 $5.64 $5.18 

x Before surtax on undistributed profits. 

Note—For the six months ended June 30, 1937 earnings of foreign subsidi 
aries includes $437,989 in countries where exchange is at present blocked 
by governmental restrictions. Similar blocked profits for the years 1936 
and 1935 were fully covered by reserves.—V. 144, p. 3003. 


International Great Northern RR.—Larnings— 


June— 1937 1936 1935 1934 
Gross from railway----_- $1,038,354 $963 ,744 $926,712 $1,053,048 
Net from railway... -- 175,460 126,544 92.96 95,118 
Net after rents... __- 21,513 def15,461 def31,021 149,935 
From Jan. 1— 
Gross from railway----- 6.503.935 5,787,032 5,694,718 6,304,868 
Net from railway -____- 1,084,455 854,095 1,040,326 1,779,647 
Net after rents. ....--- 20.732 def29,937 279,016 809,588 
—V. 145, p. 116. 

International Hydro-Electric System—SEC Issues 


Order Approving Acquisition of Securities— 

The Securities and eeetige Commission has issued an order approving 
the acquisition by company of 1,439,020 common shares of Gatineau Power 
Co.—V. 144, p. 4348. 


International Match Corp.—Assets Bring $8,246,000. 

The bulk of the remaining assets of this bankrupt corporation were sold 
at public auction July 29 by Referee Ehrhorn, subject to approval of the 
United States District Court, for $8,246,000. ’ 

Successful bidders were International Match Realization Co., of Ber- 
muda, which made a bid of $7,250,000 for a block of fore securities, and 
Irving Reynolds who offered $996,000 for International Match’s holdings 
of Federal Match Corp. and Union Match Co. common and preferred shares. 

The assets awarded to the Realization concern were $2,460,484 Republic 
of Guatemala 7% bonds of 1960 and $36,900 of arrears certificates due 
Oct. 1, 1934, issued in respect to these bonds; $14,255,598 Republic of 
Turkey notes; 30,000 shares comprising all the capital stock of American 
Turkish Investment Corp., and claims of the trustee against the concern 
of $186,740: 120,000 shares comprising all the capital stock of Continental 
Investment A. G. and claims of the trustee against Continental of $69,- 
087,906 and Swiss francs 138,493,417.—V. 144, p. 4011. 


International Silver Co. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net fit after d o 
tates & other charges. $165,404 loss$19,388 $329,132 loss$189,116 
$0.67 Nil $1.32 Nil 


Earns. per sh. on 91,198 
shs.com.stk. (par $100) 
—V. 144, p. 3841. 


Intertype Corp.—Earnings— - 
1937—6 Mos.—1936 





Period End. J 30— 1937—3 Mos.—1936 
Gross profit oo $188,257 $436,867 $1,011,720 $908,084 
Head d branch office 

ocling expenses “ehowts 329,537 288,680 642,894 562,260 
Depreciation--——_------ 38,801 37,875 77,303 78,021 
Reserve for taxes__-_--_- 34,445 30,000 79,449 76,000 

Net profit.........« $85,474 $80,312 $212,074 $191,804 


—V. 144, p. 3506. 


Jamaica Public Service, Ltd. (& Subs.)—Earnings— 
1937—12 Mos. —1936 

















Period End. June30— 1937—Month—1936 
Gross earnin$s.......-. 70,335. $68.4 $887,3 $871,638 
Oper. exps. & taxes____ 42,716 42,545 528,859 520,310 
Net oper. revenues_.-- $27,619 $25,855 $358,470 $351,318 
Inc. from other sources. ------ ------ See CcSweeeeke 
AUGER. 5 ccccnccawe $27,619 $25,855 $360,444 $351,318 
Int. and amortization__ 8,868 8,634 103,814 103 ,942 
ON 2 oc cecaek $18,751 $17,221 $256 630 $247 .377 
—V. 145. p. 283. 


Jersey Central Power & Light Co.—ELarnings— 

P d End. 1937—6 Mos.—1936 1937—12 Mos.—1936 
Grose oper, reventie=-—— $5,117,919 $4,780,970 $10,926,852 $10,213,709 
Gross merchandise rev - - ’ 14 162 037 604 38235 


Non-operating revenue. 18,734 A ’ 
as ,935,91 5,409,940 $12,170,756 $11,226,346 
Total gross revenue se 935,919 $. 4 b83'392 3 at 


Oper. nse— - 1,925,838 1,785,762 3,983, 674, 
per, expe Merch ater 574,645 1,128,171 920,399 








oO : nse— Merch’ 

Mintenanceexpense.... 401,038 495.260 1.049.487 954, 
Taxes (incl. Federal) ___ " 1,039 1,365,842 1,261,925 
Retirement expense... 275.755 «221,877. 589.53 577 856 
Bond interest.-..-----, 975,625 9751625 1,951,250 1,951,250 
Amort. ' 7 

ea ©6= (lo 71,079 142,722 «142,449 
Other miscell. deducts.. 24/235 36'440 49/558 60/842 

Net for dividends... $785.478 $648,204 $1,910,818 $1,682,873 


—V. 144, p. 3177. 
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Johns-Manville Corp.—To Divide Manufacturing and 
Mining Operations— 

This corporation and its subsidiaries, Johns-Manville Products Corp., 
and Canadian Johns-Manville Co., Ltd., have decided to divide their 
manufacturing and mining operations in the United States and Canada 
into four divisions on Aug. 1 and to add to their manufacturing executive 
personnel, Lewis H. Brown, President, announced on July 29. 

This move has been made necessary by the recent addition of two new 
manufacturing plants to their already widespread mining and manu- 
facturing operations and the substantial expansion of facilities at existing 
plants during the last two years, Mr. Brown explained. 

hree manufacturing districts, each compressing five factories, and an 
asbestos mining division are being set up. Each of the divisions will be 1n 
charge of a Vice-President, A. R. Fisher will head the Atlantic division, 
consisting of plants at Oswego, N. Y.; Nashua, N. H.; Manville, N. J.; 
Asbestos, Quebec, and a new insulating board plant, location of which has 
not yet been determined. 

J.P. Kottcamp will oe in charge of the central division, involving plants 
at Waukegan, Il!.; Alexandria, Ind.; Richmond, Ind.; Newell, W. Va., and 
Marrero, La. 

The Pacific division, comprising plants at Pittsburg, Redwood City, 
Lompoc, Los Angeles and Watson, Caitif., will be headed by Alexander 

‘romwell. 

The Asbestos division involving all mining operations at Asbestos, 

uebec, and at Chrysotile, Ariz., will be headed by C. H. Shoemaker, 

ice-President, Canadian Johns-Manville Co., Ltd. Messrs. Fisher, 
Kottcamp and Cromwell have been’elected Vice-Presidents of Johns- 
Manville Products Corp. as of Aug. 1. 

The following promotions also were announced: J. E. Begert, Manager 
of the Cost Reduction Department, will succeed Mr. Fisher as Manager 
of the company’s largest plant at Manville, N. J. K. W. Huffine, will 
become Manager of the Wauiegan factory and H. J. O’Brien, Manager of 
the Alexandria, Ind., plant. W. &. Kelty will become head of the Cost 
Reduction Department .—V. 145, p. 611. 


Jones & Laughlin Steel Corp. (& Subs.)—Earnings— 


Period End, June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Prof. after Fed. inc. tax. $4,706,727 $3,011,693 $8,722,177 3,416,917 
372,85 347,794 74 ‘ 








pel ll li gh i 9,171 413, 
Depreciation & depletion 1,881,894 1,548,166 3,538,636 2,821,069 
SRS x$2,451,976 $1,115,733 x$4,434,370 $182,454 
Preferred dividends.... 1,027,493 -...-- 20Gee..- .. wanues 
ane mne $1,424,483 $1,115,733 $2,379,384 $182,454 
Earns. per share on com_ 2 15 4.13 Nil 


° i0 ° 
x Before surtax on undistributed profits.—V. 145, p. 117. 


Kansas Gas & Electric Co.—Earnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues_-_-__- $508,408 $461,617 $6,049,857 $5,544,588 
Oper. exps. (incl. taxes) _ 278,443 248,486 3,145,850 2,883,791 
Amortization of limited- 

I ik ee 93 463 
Prop. retire't res. approp 50,000 50,000 600,000 600,000 

Net oper revenues... $179,965 $163,131 $2,303,914 $2,060,334 
Other income (net) -..--- Dr4,573 742 16,003 13,080 

Gross income.-_-_---.. $175,392 $163,873 $2,319,917 $2,073,414 
Int. on mtge. bonds--_-_- 60,000 60,000 720,000 720,000 
Int. on deb. bonds-_-- 15,000 15,00 80,000 A 
Other int. & deductions_ 11,179 7,539 102,784 89,849 
ERC eee COLA). cavecs | -s_ @Heane 2,047 495 

Net income...ccn-<< $89,213 $81,334 $1,319,180 $1,084,060 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__-.--..--_. 520,784 520,784 
i en $798,396 $563 ,276 


x Regular dividends on 7% and $6 preferred stocks were paid on April 1, 
1937. After the payment of these dividends there were no accumula 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on July 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


—V. 145, p. 611. 
Kansas Oklahoma & Gulf Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway- ---- $181,777 $192.411 $142,665 $159,331 
Net from railway. ----- 112,125 102,695 45,577 82,839 
Net after rents... __..- 70,131 63,744 20,891 51,306 

From Jan. 1— 

Gross from railway- .---- 1,096,005 1,171,970 925,446 944,765 
Net from railway ------ 557,044 604,112 384,427 472,404 


Net after rents_......-. 329,111 378,516 220,042 290,840 


—V. 145, p. 117. 
Kansas Power Co. (& Subs.)—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
387 79. $754, 


Operating revenues. .--- s $359,962 t,761 $703,819 
Uper. exps. & taxes. .-- 272,621 241 ,594 536,299 478,902 














Net oper. income._.-. $115,171 $118,368 $218,462 $224,916 
Other income (net). .--- 191 Dr2,733 5 Dr2,240 
Gross income. ....--- $115,362 $115,636 $218,677 $222,677 
Int. on funded debt-. .- 65,013 65,747 130,038 131,484 
General interest... -_-- 2,298 1,484 4,811 3,386 
Amortiz. of bond disc’'t 
TE 7,345 7,430 14,690 14,861 
Amortiz. of pref. stock 
discount & expense. -- 1,250 1,250 2,500 2,500 
Taxes assumed on int. & 
miscelil. deductions. . 1,003 807 1,440 1,094 
Net inc. before pref. 
aE re te a 38,454 38,919 65,199 69,351 
Pref. stock dividends. . - 29,885 29,885 59,770 59,770 
ae ee $8,569 $9,034 $5,429 $9,581 


Note—No provision has been made for Federai undistributed profits 
tax.—V. 144, p. 4349. 


Kelsey Hayes Wheel Co. (& Subs.)—Earnings— 


Per. End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after all chgs. 

inci. Fed. inc. taxes_. $587,410 $622,278 $765,077 $948,138 
Earns. per sh. on cl. A & 

Es GhheSron~- $1.09 $1.17 $1.42 $1.79 


Note—No epee has been made for surtax on undistributed profits.— 
V. 144, p. 3178. 


Key West Electric Co.—Earnings— 


12 Months Ended June 30— 1937 1936 
Operating revenues--....._............-------- $147,727 $139,273 
Balance for dividends and surplus (after appro- 

18,921 10,989 


presse for retirement reserve) -.------------ 
—V. 145, p. 283. 


Kings County Lighting Co.—Earnings— 
Period End. June30— 1937—6 Mos.—1936 1937—12 Mos.—1936 





Gross rev. (all sources).. $1,541,886 $1,615,008 $3,044,333 $3,124,621 
Total exps. (incl. retire- 
ment exp. & alltaxes). 1,221,578 1,239,685 2,409,800 2,393,620 
Total fixed charges- ._-_- 190,386 203 ,557 388,191 415,715 
Net income. -.....-. $129,922 $171,766 $246 ,342 $315,286 


—V. 145, D. 233. 


Chronicle 767 


Kimberly-Clark Corp.—Larnings— 
Period End. June30—_ 1937—3 Mos.—1936 1937—45 Mos.—1936 


Net sales (exciusive of 
interpiant sales)... - $6,798,267 $5,688,776 $13,838,946 $11,395,688 
5,208,53 4,554,905 10,661,164 9,254,060 
736.075 1,052,178 


OCR GIONS. « coat nk 
542,390 1,446,024 
$853 ,655 $1,089,449 
60,151 77 585 





Profit from operation $591,482 $1,731,758 
Other income________.- 39,549 109,530 








Totalincome ._...-.- $913,807 $631,031 $1,841,287 $1,167,034 
Bond interest__._...... 72,37 90,275 138,853 180,550 
Federal income taxes... «260,000 185,500 x520 ,000 277,500 
Prov. for divs. on pf. stk. 149 445 149,445 298,890 298,890 
Net inc. of Wm. Bonifas 

Lumber Co. .......- y40.000 ~=««--e m aaGee asebee 

Net amount earned on 

Cs «a niecinnnn $471,983 $205,811 $923 ,544 $410,094 
Amount earned per share 

on common stock _ _.- $0.97 $0.42 $1.90 $0.84 

x Inciudes provision for undistributed profits tax. y Represents sub- 


sidiary’s profit for fiscal year ended June 30, 1937. 

The earnings for the 12 months ended June 30, 1937, follow: Nec sales 
(exclusive of interplant saies), $2£,242,903; cost of sales, $19,876,017; 
general & sehing exp., $2,602,707; profit from operations, $2,764,179; 
other income, $231,737; total income before bond int., $2,995,916: bond 
int., $276,853; prov. for Federal taxes :nc.. undistrib. profits tax, $765,000; 
net income after taxes, $1,954,063; net profit of William Bonifas Lumber 
Co. (wholly owned sub.), $40,000; net income before prov. for pref. div., 
$1,994,063; prov. for divs. on pref. stock, $597,780; net profit on common 
stock, $1,396,283. This profit 1s equivalent to $2.87 per share on 487,173 
shares outstanding.—V. 145, p. 612. 


(G. R.) Kinney Co., Inc. (& Subs.)—Earnings— 

6 Months Ended June 30— 1937 1936 
SEOR GS se sats oss on baiecad ba ectemnd Sm $7,724,776 $6,776,797 
Cost of sales and operating expenses_-....------- 7,425,150 6, +952 
TRORGN GHEE. (ow cnacnnucnses 29,908 39,95. 














Miscellaneous charges (net) .--.---------------- 38.588 51,736 
Depreciation and amortization 127,472 116,211 
Provision for normal Federal income tax (no 

provision for Federal surtax) ....-...--------- 20,000 2,000 

Det peetit Ge petted. .2 Uo nn oewdevscee $83 ,658 $8,943 
—V. 145, p. 439. 

Kinsey Distilling Co.—LHarnings— 

Period Ended June 30, 1937— Month 6 Months 
Re LT er eres ee” $126,472 $942,764 
ee eae ST BOTS Se 96,535 777,351 

Gress ees... . <<. seuss wa. ee ee $29,937 $165,413 
eg as), tek Sa ene exe Ledeen 15,379 87,771 

RN i ia iid ee aernanuws oo caudal $14,558 $77,642 


—V. 144, p. 2132. 

Kroger Grocery & Baking Co.—Sales— 

1937 1936 1935 1934 
$18,700,086 $16,813,802 $17,182,877 $15,401,157 
19,4 7 57 17,609,448 16,692,181 
18,072,214 17,380,973 
18,545,165 17,354,758 

18,801,918 17,135,060 

19,252,996 18 395 1 


’ , , , , ,’ , , 70 
18,667,600 18,728,603 17,203,177 16,792,328 

There were 4,203 stores in operation on July 17, 1937, against 4,238 a 
year earlier.—V. 144, p. 439. 


Lake-of-the-Woods 


Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Sept. 1 to 
holders of record Aug. 14. Similar payment was made on June 3, last. 

Dividends arrearage after the current payment will total $14 per share. 

See V. 143, p. 2683 for detailed record of previous dividend payments.— 


|, oe | Re 9,468,978 17 ,357 


20,029,539 





Milling Co., Ltd.—Accumulated 


V. 144, p. 3004. 
Lake Superior & Ishpeming RR.—Larnings— 

June— 1937 1936 1935 1934 
Gross from railway ----- $389,478 $427 ,804 $217,415 $234,740 
Net from railway------ 259,775 306,679 118,553 143,093 
Net after rents....---- 202,694 248,830 98,278 123 ,204 

From Jan. 1— 

Gross from railway----- 1,309,325 926,513 592,430 543,510 
Net from railway------ 686,756 374,282 117,148 117,475 
Net after rents_.----.-- 462, 202,814 19,747 19,9%5 
—V. 145, p. 118. 


Lamson & Sessions Co. (& Subs.)—Balance Sheet— 








Assets— June 30 '37 Dec. 31°36 Liabilities— June 30°37 Dec. 31°36 
| eee $85,770 $73,560 | Notes payable(incl. 
Market.securities. -..--- 10,318 loans of 
Notes & accts. rec. 849,706 661,709} $300,000)_..--. $350,000 $341,258 
Inventory ..-.---- 1,728,869 1,395,917] Accounts payable. 378,600 360,525 
Other assets --.-.-- 53,486 53,937| RFC 1937 paym’t. ------ x 
x Property, plant Land contract....  _-...-- 3,150 
& equipment... 4,239,295 4,293,433] Accr’d taxes (est.) 
ee 20,090 20,806 and interest.... 170,663 77,579 
Long-term debt... 980,450 1,024,450 
7% cum. pref. stk. 
(par $100)-...-- 950,800 950,800 
y Common stock... 3,715,796 3,715,796 
Capital surplus... 157,775 157,775 
Surplus—deficit -- 83,582 83,582 
Prof. & loss, curr’t 434,783 -...... 
Treas. stk. at cost 
(4 shs. pref. and 
3,593 shs. com.) Dr78,069 Dr78,069 
Toetal ..<.csese $6,977,216 $6,509,680} Total -......-- $6,977,216 $6,509,680 





a After reserve for depreciation of $3,277 .684 in 1937 and $3,093,626 in 


936. Represented by 277 ,862 no ares. 
. The dernings for six months enden June 30, were published in V. 145, 


Pp. 612. 
Lane Bryant, Inc. (& Subs.)—Earnings— 


Years End. May 31— 1937 1936 1935 1934 
Sales. ....--<0cenennece $14,434,728 $13,296,481 $12,754,378 $12,398,603 


Net profit after deprec., 
interest and prov. for 


Federal taxes....---- x259,734 201,010 65,765 255,582 
Shares common stock 

Outstanding (no par). 126,079 126,228 128,928 128,957 
Earnings per share--._- $1.51 $i.01 Nil $1.31 


x Approximately.—V. 145, p. 2 


Langley’s, Ltd.—Reorganization A pproved— 


Holders of preferred and common shares at meetings on July 19 approved 
the reorganization plan recently brought forward by the company. There 
was one dissenting vote. The plan having received more than 75% re- 
quired approval of shareholders, is now before the courts for final approval. 

The plan would recapitalize the company, eliminating the arrears of 
dividends of $21 a share on the 5,657 shares of 7% preferred stock. In ex- 
change for each preferred share holders would receive two $50 shares of 
5 , first preferred, one share of second preferred and one common share. 
The first preferred dividends would be cumulative from July 15, 1937. 
The second preferred shares of no par value, callable at $20, would carry 
an annual dividend of $1 a share, cumulative from Oct. 15, 1939. 





(68 

The present 20,793 common shares would not be disturbed except for 
a oneme issue of 5,657 shares to preferred stockholders.—V. 145, 
Pp. 

Lehigh & Hudson River Ry.—Larnings— 


June— 1937 1936 1935 1934 
Gross from railway - - - - - $136,240 $127,650 $138,527 $120,049 
Net from railway ----- 37.562 32,035 40,553 33,215 
Net after rents. _._---- 13,629 7,664 14,824 12,806 

From Jan. 1— 

Gross from railway - - - - - 845,985 775,828 771,445 758,667 
Net from railway ------ 267,161 219,488 248,363 226,719 
Net after rents-_------- 108,242 69,791 100,760 91,196 


—V. 146, p. 118. 
Lehigh & New England RR.— Equipment Trust Certifs.— 


The Interstate Commerce Commission has authorized the company to 
assume obligation and liability in respect of not exceeding $250,000 equip- 
ment-trust certificates, series K, to be issued by the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, as trustee, and sold at 102.962 
and accrued dividends in connection with the procurement of certain equip- 
ment. 

The certificates were offered for sale through competitive bidding. In 
response thereto six bids were received. The highest bid, 102.962 and 
accrued dividends, was made by E. H. Rollins & Sons, Inc., and has been 
accepted. On this basis the average annual cost of the proceeds to the 
applicant will be approximately 2.40%. 


Earnings for June and Year to Date 


June— 1937 1936 1935 1934 
Gross from railway- -.-- - $274,072 $306,765 $401,492 $264 ,204 
Net from railway. ~~ -- 35,990 49,720 158,478 47 ,603 
Net after rents_______- 75,359 39,169 152,813 46,144 

From Jan. 1— 

Gross from railway- ---- 1,977,570 1,996,750 1,785,045 182,523 
Net from railway - - - --- 527,621 519,441 518,325 501,246 
Net after rents_____-_-_- 469,611 392,801 518,796 434,006 
—V. 145, p. 284. 

Lehigh Valley RR.—Earnings— 

June— ; 1937 1936 1935 1934 
Gross from railway - - - - - $4,092,260 $4,118,147 $3,600,556 $3,269,565 
Net from railway ---~--- 770,921 ; 273 928,280 535,506 
Net after rents__.-.---- 310,688 902,761 631,828 162,372 

From Jan. 1— 

Gross from railway----- 25,934,239 23,618,308 20,751,232 21,078,521 
Net from railway-_----- 6,236,419 5,882,692 5,023,236 5,413,728 
Net after rents__--.--- 3,236,046 3,614,129 3,113,315 3,291,547 


—V. 145, p. 439. 


(R. G.) Le Tourneau, Inc.—Listing & Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 145, p. 612. 


Life Savers Corp.— Special Dividend— 
“' The directors have declared a special dividend of 40 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $5, both payable Sept. 1 to holders of record Aug. 2. Aspecial 
dividend of 60 cents per share was paid on Dec. 14, 1936. 


New Officers— 

Directors at a meeting held July 23 elected Edward J. Noble Chairman 
of the Board; Oscar T. Kappes, President; Robert P. Noble, Executive 
Vice-President; George W. Posthill, Vice-President and General Manager, 
and Samuel E. Judd and Merle B. Bates, Vice-Presidents.—V. 144, p. 3677. 


Lima Cord Sole & Heel Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 


Net income after reserves for Federal taxes___...........___- 
Earns. per sh. on 112,600 shs. capital stock (par $1).-.-.--__- 

Balance sheet June 30, 1937, shows current assets of $402,404 and current 
liabilities of $117,905.—V. 144, p. 4183. 


Lima Locomotive Works, Inc.—T7o Resume Common Div. 

The directors on July 29 declared a dividend of $1 per share on the com- 
mon stock, no par value, on mage Aug. 20 to holders of record Aug. 10. 
This will be the first distribution to be made on the common shares since 
Feb. 17, 1931 when a special dividend of $2 per share was paid. This 
latter was the first dividend paid since June 1, 1928 when a quarterly divi- 
dend of $1 per share was distributed.—V. 144, p. 1285. 

Lindsay Light & Chemical Co.—T7o Pay 10-Cent Common 
Dividend— 

The directors on July 27 declared a dividend of 10 cents per share on the 
common stock, payable Aug. 30 to holders of record Aug. 9. This will be 
the first dividend paid on the common stock since Aug. 25, 1936 when a 

ayment of 5 cents per share was nade. A sin ilar an ount was paid on 
May 25, 1936 and compares with 10 cents paid in each of the seven preceding 


quarters. 


Earnings for Siz Months— 

The net earnings after all charges including Federal and local taxes and 
depreciation for the half year ending Jun 30, 1937, were equivalent to 20 
cents per share on the common stock after payment of preferred dividends 
for the half year. This compares with 17 cents per share earned on the 
common stock for the same period last year.—V. 144, p. 2832. 


(Thomas J.) Lipton, Inc.—Stocks Offered—Publie offer- 
ing of 26,000 outstanding shares of 6% cumulative preferred 
stock (par $25) and 100,000 outstanding shares of class A 
stock ($1 par) was made July 28 by means of a prospectus by 
Hallgarten & Co. Both issues carry accrued dividends from 
July 1, 1937, and are priced at $26 per share for the preferred 
stock and $17 per share for the class A stock. 


This offering does not constitute new financing by the company, which 
will receive no proceeds from the sale of the shares offered. The offering 
is being made by the underwriter which has obtained options from certain 
stockholders of the company on an aggergate of 26,000 shares of 6% cumula- 
tive preferred stock, of a total of 52,000 shares outstanding, and 100,000 
shares of class A stock, of a total of 200,000 shares outstanding. 

The company expects to make application for the listing of the shares 
of 6 ve cumulative preferred stock and class A stock on the New York Curb 

xchange. bE 

The preferred stock is entitled, in preference to the class A stock and the 
class B stock, to dividends at the rate of 6% per annum, cumulative from 
July 1, 1937, payable quarterly January &c. Red., in whole or in part, 
by lot or pro-rata, on any dividend date upon not less than 90 days notice 
at $30 a share, plus dividends. Entitled, in preference to the class A stock 
and the class B stock, to $27.50 a share in the event of involuntary liquida- 
tion, dissolution or winding up, and to $30 a share in the event of voluntary 
liquidation, dissolution or winding up, in each case plus dividends. En- 
titled to vote as a class on certain matters, and, in the event of default in 
at least four quarterly dividend payments (whether or not consecutive), 
to elect one-third of the directors until all dividend defaults are cured, but 
has no other voting rights. The Bank of the Manhattan Co. is Transfer 
Agent and Guaranty Trust Co. of New York is Registrar. 

The class A stock is entitled, after the payment, or provision for payment, 
of full cumulative dividends on the 6% cumulative preferred stock, and in 
preference to the class B stock, to regular dividends at the rate of $1 a share 
per annum, cumulative from July J, 1937, payable quarterly January &c., 
and to shareratably with the class B stock in any further dividends declared. 
Not redeemable. Entitled, in preference to the class B stock, to $17 a 
share in the event of liquidation, dissolution or winding up, whether volun- 
tary or involuntary, plus regular dividends accrued and unpaid to the date 
of distribution, and to share ratably with the class B stock in any remaining 
assets. Entitled to vote as a class on certain matters, and, with the class 
B stock, to exclusive voting rights on all other matters except those to be 
voted upon by the 6% cumulative preferred stock. The Commercial 


$107 .698 
$0.95 


National Bank & Trust Co. of New York, is Transfer Agent and Manufac- 
turers Trust Co.. is Registrar. 
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History and Business—Company was incor. in Delaware on July 8, 1915. 
for the purpose of taking over and conducting the business of Sir Thomas 
J. Lipton as tea, coffee and cocoa merchant in the United States. Thomas 
J. Lipton, Ltd., a Canadian corporation, all the stock of which is owned 
by the company, was organized in Dec., 1922, to take over and conduct 
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usiness of Sir Thomas J. Lipton in Canada. 

The company is presently engaged in the importation, blending and pack- 
aging of package teas and tea bags which are marketed throughout the 

nited States (including Alaska and Hawaii), in addition to which the 
company sells a small quantity of raw bulk and blended bulk teas. The 
greater part of the tea sold is kage tea of 9 quality which is sold at 
prices which are generally higher than those of other leading advertised 
brands. With the exception of the bulk teas and a small quantity of private- 
label tea bags, the teas are sold under the name ‘“‘Lipton’s Tea’”’ in various 
blends and grades. : 

Lipton Canada is also engaged in the importation, blending and yoctnains 
of package teas and tea bags which are marketed throughout the Dominion 
of Canada, in addition to which Lipton Canada sells a sma]] quantity of 
raw bulk and blended bulk teas. 

The company is not at present engaged in the coffee and cocoa business. 
Lipton Canada, in addition to its tea, sells a small quantity of coffee. _ 

The company’s business has been limited to the United States of America 
and that of Lipton Canada to the Dominion of Canada in accordance with 
the provisions of an agreement dated March 4, 1898, between Sir Thomas 
J. Lipton and Lipton England, whereby Sir Thomas J. Lipton conveyed 
to Lipton England all his business as a tea, coffee and provision merchant 
outside of the United States and Canada. d 

Sales and Earnings—The following table shows the sales and net profit 
of the company for the five years and two months ended Feb. 28, 1937 

cNet Profit 

bGross Sale bGross Sales Tegel recs After Fed. 


the similar 


Year of Tea of Coffee ales Income Taz. 
CE oi cian a «ween ain $5,368,168 $165,218 $5,533,387 $233,801 
RR kid's saben bocce eeu ,417,992 142,455 4,560,448 190,395 
DT oh cnekensavdagaue 5,685,755 115,697 5,801,452 234,608 
DL Gecpetcsceeesneee 6,237,970 47,830 6,285,800 449,7 
NEE gcvenscs donne cuey 6,496 437 None 6, 437 466 ,406 
Se 6 6eeaean sadewee 1,560,305 None 1,560,305 d153,182 


a Two months ending Feb. 28, b After returns and allowances and not 
including a sma]! amount of raw bulk sales. c The amounts of advertising 
expense for the years 1932 to 1936, inclusive, represent actual expenditures, 
whereas the amount charged as advertising expense for the two months 
ending Feb. 28, 1937, does not represent actual expenditures but represents 
a share of the total appropriation for 1937 (namely, $1,000,000) calculated 
upon the basis of quantities sold. d Before provision for surtax on un- 
distributed profits. . : 

On May 7. 1937. the company acquired ali the capita. stock and certain 
indebtedness of Lipton Canada, which theretofore had been under common 
control with the company. ; 

The following table shows the sales and net poets of the company for 


the five years and two months ended Feb. 28, 1937: 

Net Profit 
bGross Sales bGross Sales bTotal Gross After Income 
of Tea Sale T 


of Coffee ales s 
0 SS ree — $310,217 $5,446 $315,664 $6,146 
es See 302,83: 6,709 309,541 37,272 
EL On Ree cea a ee 368,893 5,297 374,190 2,785 
ee ek ee ee 435,875 4,656 440,532 9,810 
Saree 499,068 3,181 502,250 4,959 
ea ee eee 80,029 350 80,380 loss6,145 


a Two months ended Feb. 28. b After returns and allowances. 

Capitalization—A certificate of amendment of the certificate of incor- 
poration, reclassifying the outstanding preferred stock and common stock 
into 52,000 shares of 6% cumulative preferred stock ($25 par) and 200,000 
shares of class A stock, ($1 par) respectively, and authorizing 200,000 shares 
of class B stock (no par) was filed and became effective on May 6, 1937. 
Thereafter the 200,000 shares of class B stock so authorized were issued in 
consideration of the transfer to the compen of all the capital stock and 
certain indebtedness of Lipton Canada. certificate of reduction of capital, 
reducing the capital represented by the shares of class A stock from $2 ,000,- 
000 to $200,000, was filed and became effective on May 11, 1937. Ac- 
cordingly, the capitalization of the company now is as follows: 

Capital Stock 


Authorized Outstanding iability 
6% cum. pref. stock, ($25 par) _---__- 100,000 shs 52,000 shs $1,300,000 
Class A stock, (61 pat)... « 2o2-0<.. 200,000 shs 200,000 shs $200,000 
Class B stock, (no par)_....------- 200,000 shs 200.000 shs $200, 


The company is a subsidiary of Unilene, Ltd. through Lipton, Ltd. an 
English Corporation. 

Earnings for Six Months— 

The preliminary report for the six months ended June 30, 1937, shows 
net earnings of $447,689, after all charges including provision for normal 
Federal taxes but before provision for undistributed profits tax. No com- 
pa.ative figures are avai:able.—V. 144, p. 3677. 


Liquid Carbonic Corp.— Trustee, &c.— 

The Guaranty Trust Co. of N. Y. has been appointed trustee, registrar, 
paying agent, conversion agent and sinking fund agent for an issue of 
$3,500,000 principal amount 10-year 4% convertible sinking fund deben- 
tures dated June 15, 1937, due June 15, 1947.—V. 145, p. 440. 


Long-Bell Lumber Corp.—Earnings— 





3 Mos. Ended June 30— 1937 1936 
Loss before deduction for interest-......-------- $1,667 $2,376 
Sa 6 bas 6 bin shan wes whe weers 106 12 

$1,773 $2,388 


es ee DE: 2 5 cs ncck ha bee dawithccnacds 
The corporation, as of June 30, 1937, was the owner of certificates of 
beneficial interest for 100 ,780.1 shares of the common stock of the Long-Bell 
Lumber Co. which at the time had outstanding 197,683 shares of common 
stock (par $50) and 165,311 shares of preferred stock (par $100). The 
corporation owns practically no other assets. 
Earnings of the Long-Bell Lumber Co. 





3 Mos. Ended June 30— 1937 1936 
Gain before deductions for depletion, depreciation 

0 TEETER TEE St OER ES  a $1,518,949 $678,810 
phe RII, eI oe ape 0c Se 292,419 308,517 
DS 5. cas as eke eae aed ules 257,491 211,363 
OO EE LEE EG HLS EINE, OE ee ee 54,777 54,348 
Accrued Federal and State income taxes--------- ee, |. ean 
Accrued Federal surtax or undistributed profits - - - ae 0 kes 

I te i ne $652,448 $104,580 
—V. 144, D. 3340. 

Long Island RR.—Earnings— 

June— 1937 1936 1935 1934 
Gross from railway ---- $2,160,090 $2,244,406 $2,130,272 $2,205,564 
Net from railway __-___-_ 500,628 2,316 639,062 693, 
Net after rents_______- def14,392 191,240 172,741 231,903 

From Jan. 1— 

Gross from railway -__--_-_- 12,160,445 12,055,565 11,520,143 11,773,831 
Net from railway -_-_-_-_- 2,037,391 2,685,630 2,255,826 2,883,612 
Net after rents.___.__- def311,155 463 ,658 93 ,460 00,274 


—V. 145, p. 118. 


Long Island Lighting Co.—Earnings— 

Period End. June 3C— 1937—6 Months—1936 1937—12 Mos.—1936 
Gross reys. (all sources). $5,314,254 a$5,159,934 $11,002,764 a$11,165,052 
Total exps. (incl. retire. 





exp. & alltaxes)._____ 3,646,793 3,391,807 6,954,844 6,821,010 
Total fixed charges ____-_ 910,029 ~=—-:1,033,403 1,812,480 2,084,773 
Net income________- $757,431 $734,724 $2,235,439 $2,259,269 


a Owing to a change in the date of entry of dividends from a subsidiary 
from ‘‘paid’’ date to ‘‘record’’ date there is recorded an increase in these 
periods of $73,013. 

Judgment in Favor of Company, Pres. Phillips and Others— 

Judgment in favor of company, Ellis L. Phillips, President of the com- 
pany, and certain of the directors in the suit by Thomas P. Fitzsimmons 
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and other stockholders was entered July 27 by Supreme Court Justice 
Aaron Levy in the New York Supreme Court, New Yotk County, Special 
Term Part IV. In directing the dismissal of the complaint on the merits 
with costs, Justice Levy said that ‘‘in the light of proofs it must be held that 
these directors are without guilt’’ and ‘‘their conduct in my opinion survives 
the tests which the law imposes.’’"—V. 144, p. 3005. 


Louisiana & Arkansas Ry.—Larnings— 


June— 1937 1936 1935 1934 
Gross from railway ---- $460,929 $481,582 $384,950 $353,165 
Net from railway-----_- 152,16 196,775 130,35 119,627 
Net after rents.....__- 94,222 122,529 85,237 75,926 
From Jan. 1— 
Gross from railway-.-.--- 2,886,089 2,762,332 2,207,708 2,106,757 
Net from railway------ 932°645 1,045,687 709803 709,791 
Net after rents..___-_- 571.328 663,409 456,775 470,522 
—V. 145, p. 118. 

Louisiana Arkansas & Texas Ry.—Larnings— 

June— 1937 1936 1935 1934 
Gross from railway - - -- - $118,794 $125,877 $96,334 $87,921 
Net from railway------ 37,880 33,548 29,823 24,319 
Net after rents....___- 17,453 12,567 ,953 8,432 

From Jan. 1— 

Gross from railway-.--_-- 646,640 623,269 464,338 479,477 
Net from railway------ 159,929 152,788 90,468 114,950 
Net after rents__._.__- 28,301 35,034 6,089 13,626 


—V. 145, p. 119. 


Louisiana Power & Light Co.—Earnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues -_-- $636,095 $598,951 $7,539,174 $6,557,654 
Oper. exps., (incl. taxes) 397,020 376,628 ,848,983 ,064 ,000 
Prop. retire. res. approp. 4 ¢ ,000 480,000 
Net oper. revenues... $183,575 $177,323 $1,932,191 $2,013,654 
Rent for lease of plant 
COG) a anaaecddnindia Sirtendwee 18 Cr. ,533 725 
Operating income.... $183,575 $177,305 $1,934,724 $2,012,929 
Other income (net) -.-.-- 2,290 1,014 24,281 27.740 
Gross income---.-_.-_- $185,865 $178,319 $1,959,005 $2,040,669 
Int. on mtge. bonds---- 72,963 72,917 875,350 875, 
Other int. & deductions_ 4,374 3,989 52,771 46,797 
Net income... -.....-. $108,528 $101,413 $1,030,884 $1,118,872 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid__........- ~~ 356,532 356,532 
Ss bid dd ew dk bas eee eben ba o's $674,352 $762,340 
x Regular dividend on $6 preferred stock was paid on May 1, 1937. 


After the payment of this dividend there were no accumulated unpaid 


dividends at that date. 
Note—Includes provision made during Dec., 1936, of $31,860 for Federal 
surtax on undistributed profits for 1936. No such provision has been 


made to date for 1937.—V. 145, p. 284. 


Louisiana Steam Generating Corp.—Earnings— 


12 Months Ended June 30— 1937 1936 
Ougeating rsa the ae wo oda motte aes $2,624,497 $2,380,218 
Oo) 


Balance for dividends and surplus (after appro- 

re for retirement reserve) -....--------- 379,114 285,075 
—V. 145, p. 119. 

Louisville & Nashville RR.—Larnings— 

June— é 1937 1936 1935 1934 
Gross from railway --_.-- $7,673,451 $7,243,601 $6,053,579 $5,717,140 
Net from railway ------ 2 216 2,065,694 1,489,820 1,096,035 
Net after rents.._.__--. 1,349,612 1,535,077 1,193,812 670,658 

From Jan. 1— 

Gross from railway. ---- 45,482,858 42,683,913 36,323,883 35,645,775 
Net from railway------ 11,761,550 10,835,262 8,187,326 9,018,529 
Net after rents__.--_-- 8,293,128 8,141,764 6,265,658 6,953,101 


—V. 145, p. 119. 
Lucky-Tiger-Combination Gold Mining Co.—No Com- 


mon Dividend— 

The directors at their regular July meeting took no action on the payment 
of a dividend for July covering the quarter ended June 30, 1937. 

An extra dividend of 2 cents in addition to the regular quarterly dividend 
of 3 cents was paid on April 20 last; an extra of 1 cent paid on Jan. 20 last, 
and extras of 3 cents per share were distributed on Oct. 19 and July 20, 


1935.—V. 145, p. 441. 


Ludington & Northern Ry.—Stock— 

The Interstate Commerce Commission on July 15 authorized the com- 
pany to issue not exceeding $15,000 capital stock, (par $25); to be sold 
at §° stockholders and proceeds applied to capital expenditures.—V . 127, 
D7 ‘ 


Ludlum Steel Co. (& Subs.)—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net income after charges 

& Federalincome taxes $506,087 y$271,369 $899,203 y$434,381 
Shs. com. stk. (par $1) -- 497 ,600 495,477 497 ,600 495,477 
Earnings per share- - - - - $1.02 

y No provision has been made for Federal surtaxes on undistributed 
profits.—V. 144, p. 3006. 


Lynch Corp.— Larnings— 

















6 Months Ended June 30— 1937 1936 
0d cae icin ito tanked oad hanaene $578,471 $287,699 
IES Ehenner<nenaos dee deresse cemebeus 30, 29,215 

CIE WIG inn wisis Uasiderembatnenks dos $547,840 $258,483 
CE NE. si.calt: stelca tiie sich <a> aeRW tides aeh< 6,146 5,231 

Total profit and income before taxes---------- $553 ,985 $263,715 
Reserve for income taxes......--.------------- 97, 41,566 

Net profit to surplus account----------------- $456,449 $222,148 
EES TU CIE ne cen nondco odes soe cusses $3. $1.646 

Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks.... $267,501 $135,012] Accts. pay. & pay- 

Accts. & notes rec. ee $23,712 $23,017 

&int.,lessres’ve 357,784 227,207 | Fed., State & local 
Inventories _.___- 410,045 434,787] taxes, accrued-. 182,232 111,301 
Cash sur. life ins__ 54,385 44,625| Customers’ depos -_ 26,500 4,000 
Inv. in & advs. to Cap. st«. (134,977 

affiliated cos... 140,588 152,726 PES 674,885 674,885 
Prepd. & def. chgs. 19,141 9,392] Paid-in surplus... 256,850 256,849 
Patents, less res’ve 1 1|Earned surplus... 378,446 270,229 
Real est., less res. 113,979 117,391 
Mach., tools & eq., 

less reserves_._.. 179,201 219,139 

WN éurdn acc ca $1,542,625 $1,340,283 THM 288i cies $1,542,625 $1,340,283 





—V. 145, Dp. 612. 


Lufkin Rule Co.—Capital Increase A pproved—Two-for- 
One Split-Up of the Common Shares and Sale of Additional 
Stock Also Authorized— 

Stockholders, at a meeting in Saginaw, Mich., July 26, approved an in- 
crease in the authorized number of common shares to 500,000 ($5 par) 
to provide for a split-up of the present common shares on a two-for-one 

he stockholders also authorized the sale of an additional 16,000 
shares of the new common stock, proceeds of which will be applied to the 
redemption of 21,638 shares of outstanding preferred stock. 


769 


Upon a of the capital changes and the sale of additiona] new 
common s , the company will have outstanding approximately 314,000 
shares of new $5 par value common s R 

Public offering of approximately 80,000 shares of the new common 
stock, including the 16,000 shares to be sold by the company and additional 
shares for the account of present stockholders, will su uently be made 
by F. Eberstadt & Co., Inc. and Auchincloss Parker & Redpath, following 
the effective date of a registration statement which the oes intends 
to file with the Securities and Exchange Commission. he company 
intends to apply for the listing of all of its common stock on one of the 
New York exchanges.—V. 145, p. 441. 


McCormick’s, Ltd.—To Vote on Reorganization— 

Meeting of security holders of this company, formerly Canada Biscuit 
Co., Ltd., will be held on Aug. 24 to approve the plan of reorganization 
and the scheme of arrangement which, when accepted, will finally complete 
merger plan with George Weston, Ltd.—V. 144, p. 2486. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Larnings 


Period End. June 30— 1937—-3 Mos.—1936 1937—6 Mos.—1936 
Net profit after interest, 
taxes and all other 


Chronicle 


charges incl. deprec.. $301,209 $204,909 $617,335 $401 ,925 
Earns. per sh. on 600, 
shares capital stock-- $0.50 x$0.36 $1.03 x$0.71 


x 568,099 shares outstanding.—V. 144, p. 4350. 
McWilliams Dredging Co.— Dividend Reduced— 


The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Sept. 1 to holders of record Aug. 21. 
Previously quarterly dividends of 50 cents per share were distributed. 
In addition, a special dividend of 12% cents was paid on Dec. 1 1936. 
A stock dividend of 100% was paid on Sept. 1, 1936. See V. 143, p. 2848, 
for detailed record of previous dividend payments.—V. 144, p. 2309. 


Maine Central RR.—ELarnings— 











Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Operating revenues - - - - - $ ,268 $897,408 $v.577,198 $5,985,425 
Operating expenses - - - - - 765,896 749,519 4,588,470 4,834,839 

Net oper. revenues.-. $298,372 $147,889 $1,988,728 $1,150,586 
(TS eS eee 67 ,223 67,315 417, 386,944 
Eauipment rents- -----_- Cr4,011 Dr17,830 Dr179,073 Dr202,268 
Joint facility rents—Dr- 28,132 39,785 176,909 179,208 

Net ry. oper. income. $137,028 $22,959 $1,214,846 $382,166 
Other income-_-_-___----- 39,984 42,963 207 ,949 235,791 

Gross income_.-_------ $177,012 $65,922 $1,422,795 $617,957 
Deductions (rentals, int., 

SRN Gee cotheudiy 173,391 179,577 1,044,943 1,019,951 





Net income......... $3,621 def$113,655 $377,852 def$401 ,994 


—V. 144, p. 4350. 


Managed Investments, Inc.—Fztra Dividend— 


The directors have declared an extra dividend of five cents per share in 
addition to the regular pen! dividend of like amount on the common 
stock, no par value, both payable Aug. 16 to holders of record Aug. 2. 

A similar extra was paid on May 15, and on Feb. 15, last, an extra 
dividend of 25 cents was paid on Dec. 24, 1936, and extra dividends of five 
cents per share were distributed on Nov. 16, Aug. 15, and May 15, 1936 
and on Dec. 23, 1935 and Feb. 15, 1934.—V. 144, p. 2833. 


Manati Sugar Co.—Plan Confirmed by Court— 

Federal Judge Alfred C. Coxe signed an order July 28 confirmin 
approval of the plan of reorganization of the company. The plan, 
Oct. 1, 1936, was modified on June 23, 1937. 

New capitalization under the plan, worked out by a committee headed 
by John C. Hay, will be as follows: First mortgage 4% sinking fund bonds, 
due Feb. 1, 1957, $5,500,900 authorized and outstanding; common stock, 
700,000 shares authorized and 430,045 outstanding; 10-year option war- 
rants to purchase 185,000 shares of common stock at $12.50 a share. 

Holders of the present 744% 20-year Ist . sinking fund bonds are 
to receive $1,000 of the new 4% bonds and new common shares for 
every $1,000 principal amount of their bonds. 

Holders of the present preferred stock will receive for each share held 
three new common shares and an option warrant for the purchase of one 
new common share. 

Holders of the present common stock will receive for each share held 
one-half share of the new common and warrants to purchase 1% shares. 


—V. 145, p. 119. 
Marion-Reserve Power Co.—Larnings— 


his 
ted 





3 Months Ended June 30— 1937 1936 
EE Ss nn cen anand sate anneal ane $404,358 $374,592 
CRE SENN ccc ntcesnoswcivense wee 233,559 212,214 

Net earnings (before provision for Federal in- 

come and undistributed profits tax).....------ $170,799 $162,378 


—V. 144, p. 4350. 


Marshall Field & Co.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net fit after deprecia- 
ten of 55,734 $124,989 $1,268,746 $30,457 


tion, int. & Fed. taxes $6 g é 
Sales in first half totaled $47,693,053 against $48,317,471 in the like 
has discontinued 


1936 period. If the lines of merchandise which company 
and the sales of the Davis store were eliminated from both years the sales 
for the same two quarters wouid be $47,693,053 for the first half of 1937, 
against $40,654,897 in the like 1936 period.—V. 144, p. 4184. 


Massachusetts Investors Trust—Farnings— 


Earnings for 3 Months Ended June 30, 1937 
$1,241,239 
134,151 


Net income for the period $1,107,088 
Not including in net income realized and unrealized gains or losses on 





securities. 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
y Securities, at cost -------- $100,932,363 | x Balance of principal on the 
Cash in banks (dem. dep.) - - 6,748,245 basis of carrying securities 
Dividends due June 30, not SING on n06 Hantwuwneee $106,497,395 
received on that date -- -- 75,688 | Distrib. pay. July 20, 1937. 1,140,772 
Reserve for taxes (see note) - 109,853 
Accounts payable for purch. 
of securities..........-. 7,830 
Other accounts payable ---- 445 
POO, ancccntacasdcaars GAOT FEC BOS" © TAGs 6 cw nccdineesbsacé $107,756,295 


x Represented by 4,754,793 shares of $1 par value each, exclusive of 
97,200 shares held in treasury. dj Amounting to $120,164,511 at_ market 

uotations, including $396,758 dividends declared on stocks selling ex- 
dividend, receivable after June 30, 1937. 

Note—No provision has been made above for Federal income taxes on 
income or on realized and unrealized profits, as it is contemplated by the 
trustees that this trust will comply with certain provisions of the Revenue 
Act of 1936 under which no normal tax or surtax will be payable.—V. 145, 


p. 613. 
Matachewan Consolidated Mines, Ltd.—Earnings— 








3 Months Ended June 30— 1937 1936 
I i CN oe hte Sg ence ne aoe ite Se a 33 ,029 13,603 
Net income from metals produced - - ~~. ..-----.-- $181,447 $99,437 
Development and operating costs__.......---..- 148,272 86,286 

Estimated operating profit__-.....-..-.------ $33,175 $18,151 
Non-operating revenue- ---..-..---------------- 702 634 

Estimated total profit..........----------.-- $33 877 $13,786 


Note—In the above figures no allowance has been made for taxes, depre- 
ciation or deferred development. 
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Mayfair House—Larnings Up—Bond Interest Increased— 
The earnings of the Mayfair House Hotel at Park Avenue and 65th Street, 
N. Y. City, show a substantial improvement for the fiscal year ended June 
30, 1937, allowing for an interest payment of $13.55 per $1,000 bond on 
Aug. 1, 1937, on the Sails first mortgage bonds, according to Eli T. 


Watson & Co., New York. 
Gross income of the property for the year ended June 30, 1937 amounted 


to $470,873 compared with gross income of $454,219 for the previous year 
ended June 30, T9386. Net income for the current period after operating, 
administrative and maintenance expenses and taxes amounted to $47,729. 
against $33,451 for the prior annual period. : 

The $2,574,500 outstanding first mortgage bonds are entitled to 1% per 
annum fixed interest payable semi-annually, plus annual additional income 
interest based on the earnings of the property. The increased earnings 

rmit pyee totaling $18.55 per $1,000 bond this year compared with 

13.00 in 1936. 

#0 first mortgage bonds were issued in 1935 under a reorganization 
consummated under the supervision of the Federal Court in proceedings 
under Section 77-B of the Bankruptcy Act. 


Meier & Frank Co., Inc.—J/nitial Dividend— 
The directors have declared an initial dividend of 15 cents per share on 
the common stock, payable Aug. 16 to holders of record July 31.—V. 144, 


p. 3006. 
Memphis Power & Light Co.—Earnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Net income after charges $118,014 $91,286 $1,470,190 $1,232,245 


—V. 145, p. 285. 
Mengel Co. (& Subs. )—Earnings— 


Period End. June30— 1937—3 Mos.—1936 
, ee $2,658,308 $2,100,419 


1937—6 Mos.—1936 
br yr eet $4,001,066 











COM GERRI ns csnccose 2,296,416 1,887,762 4,504,556 3,611,082 
Operating profit— ---- $361,891 $212,656 $748,154 $389 ,984 
Depreciation | eee 80,039 74,739 156,307 192,174 
TR Gudcodheme~a 33,517 16,877 55,408 20,755 
Interest charges ------ 38,934 39,782 86,030 80,975 
Misc. prof. & loss items _ Cr7,686 Cr2,991 Cr12,959 Cr2,086 
Federal and State income 
Rs a ee x41,219 12,826 x53 ,300 14,625 
Se so deeeaes . -":. eee ew Meuse mittee 
i oie $175,869 $71,423 $282,895 $83 ,540 
x Does not include a provision for Federal surtax on undistributed 
profits. 


Wm. L. Hoge, President, says in part: ’ , 

The second quarter for 1937 is the best since the third quarter of 1929, 
and brings the net profits for the first half of this year up to $282,896. 

The general business outlook for company appears encouraging. Volume 
of new orders is better and lumber prices have steadied. 

Unfilled orders as of June 30, 1937 were $2,031,000 compared with 
$1,719,000 a year ago, an increase of 18% .—V. 145, p. 442. 


Merchants Fire Assurance Corp. of N. Y.—£ztra Div— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of 75 cents per share on the 
common stock, par $12.50, both payable Aug. 2 to holders of record July 26. 
Like payments were made on Feb. 1, last, and on Aug. 1, 1936. Extra 
dividends of 25 cents per share were paid on Aug. 1 and Feb. 1, 1935. The 
regular semi-annual dividend was raised from 50 cents to 75 cents per share 
with the Feb. 1, 1936, payment.—V. 144, p. 942. 


Michigan Gas & Electric Co.—Earnings— 














Period End. June 30— 1937—3 Mos.—1936 1937—-6 Mos.—1936 
Operating revenues- ---- $326,781 $300,118 $646 ,076 $592,686 
Oper. exps. & taxes_-_--- 239,027 220,012 488 ,934 456,384 

Net oper. income_ --- $87,753 $80,106 $157,142 $136,302 
Other income (net) - - --- 899 786 2,62 2,504 

Gross income-_------- $88 ,652 $80,891 $159,767 138,806 
Int. on funded debt-_--- 57,950 57,950 115,899 115,899 
General interest _- ----- 402 354 792 697 
Amort. of bond discount 

ee 4,575 4,575 9,150 9,150 
Miscell. amortization -_ - - 636 636 1,273 1,273 
Taxes assumed on int. & 

miscell. deductions. - - 549 417 1,291 842 

Net inc. bef. prior lien 

6 fe $24,541 $16,960 $31,362 $10,946 


Note—No provision has been made for Federal undistributed profits 
tax.—V. 145, p. 613. 


Midland Valley RR.—Larnings— 


June— 1937 1936 1935 1934 

Gross from railway ---- $115,338 $103,589 $86,654 $83,998 

Net from railway ------ 45,148 29,681 21,108 20,832 

Net after rents__.--_-- 30,080 15,730 11,477 13,573 
From Jan. 1— 

Gross from railway----- 685,134 692,058 574,113 584,898 

Net from railway------ 291,643 296,657 210,997 209 ,326 


Net after rents.__---_- 188,643 202/812 125,003 134,002 


—V. 145, p. 121. 
Minneapolis & St. Louis RR.—Earnings— 

June— 1937 1936 1935 1934 
Gross from railway---_-- $637,147 $851,774 $548,941 $500,537 
Net from railway... .-- 56,003 60,184 def9,196 def33 ,726 
Ne ag a Seas a arak Ge 0 ao 123 ,387 160,064 def69,867 def96,856 

rom Jan. 1— 
Gross from railway --.-- 3,861,080 4,202,888 3,335,546 3,374,224 
Net from railway-_----- 388,739 721,602 


852 128,034 
Net after rents------.-- 1,791 200,533 def246,667 def219,289 


—V. 145, p. 121. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 
[Excluding Wisconsin Central Ry.] 
Period End, June30— 1937—Month—1936 1937—6 Mos.—1936 

















Freight revenue_--___..- $981,995 $1,093,546 $5,596,677 $5,545,729 
Passenger revenue__-__- 107,89: 93,9) 401,950 356,2 
All other revenue---_-_-- 122,075 108,150 626,435 582,546 
Total revenues-_--_-_-_- $1,211,964 $1,295,683 $6,625,063 $6,484,565 
Maint. of way & struc__ 231,463 216,454 1,136,236 1,087,896 
Maint. of equipment--- 245,457 239,525 1, ,693 1,356,406 
Traffic expenses-_ ---.- 34,34 40,492 215,177 210,831 
Transportation exps-___ 491,217 475,863 3,112,611 2,987,319 
General expenses_______ 57,961 60,73 339,486 367 ,886 
Net railway revenues. $151,517 $262,614 $314,860 $474,226 
, — Freee Cr154,239 Dr102,793 Dr228,209 Dr524,010 
Net after taxes__--_-- $305,756 $159,821 $86,650 def $49,784 
Hire of equip. (Dr.)___- 13,165 24,606 81,40 96,740 
Rental of term’Is (Dr.) _- 15,619 16,061 92,947 87,586 
Net after rents--_---- $276,973 $119,154 def$87,698 def$234,100 
Other income (net Dr.) _ 75,011 37,732 Dr234,653 Dr217,003 
Int. on funded debt-__-__ 475,373 455,062 2,874,614 2,760,339 
Net deficit_......... $273,412 $373,641 $3,196,966 $3,211,454 


Note—As there is no taxable income to date, no provision is necessary for 
the surtax on undistributed profits.—V. 145, p. 121. 


Miller & Lux, Inc.—/nterest— 

Directors voted to pay on July 31, 1937 coupon No. 18 of the first mort- 
age 6% gold bonds and secured 7% gold notes, which matured Oct. 1, 
934, together with interest accrued thereon to the date of payment. 


July 31, 1937 


Chronicle 


The amount of coupon No. 18 with accrued interest thereon, which will be 


paid at this time, is as follows: 
6% Bonds "% Notes 
$1,000 denomination-______._- $35.10 1.94 
500 denomination. ___.__.- 17.55 20.97 
Holders of certificates of deposit issued by Wells Fargo Bank & Union 
Trust Co. to those depositing first mortgage 6% gold bonds and by Crocker 
First Federal Trust Co., or its successor, Crocker First National Bank of 
San Francisco, to those depositing secured 7% gold notes, aay | obtain pay- 
ment of this interest, together with interest on the same to Aug. 1, 1937, 
by presenting their certificates of deposit to the foregoing in order that the 
fact of fp te gs of this interest may be stamped on the certificates of deposit. 
Bond and note holders who have not deposited their bonds or notes will 
collect their interest in the usual amnner.—V. 144, p. 2136. 


Minnesota Power & Light Co.—Earnings— 

















Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues - - - ~~ $572,082 $540,145 $6,704,174 $5,914,599 
Oper. exps. (incl. taxes) - 234,723 218,753 3,235,908 2,550,843 
Prop. retire. res. approp. 38,750 33,750 65,000 405,000 

Net oper. revenues... $298,609 $287,642 $3,003,266 $2,958,756 
Ceher 1ROGMNG. 4644 ccus 42 191 »302 981 

Gross income- _-.----- $298,651 $287,833 $3,004,618 $2,959,737 
Int. on mtge. bonds---- 136,217 137,679 1,642,145 1,656,469 
Other int. & deductions_ 5,464 4,969 68,131 63 ,032 
Int. charged to construc- 

a eo) ere 148 112 4,930 1,504 

Net income--...-..... $157,118 $145,297 $1,299,272 $1,241,740 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid-_-_.....-.--- 990,727 990 ,623 

DO. 5c sos hws sae bcsedbawendncuathee $308,545 $251,117 


x Dividends accumulated and unpaid to June 30, 1937, amounted to 
$392,465, after giving effect to dividends aggregating $2.33 a share on 7% 
preferred stock, $2 a share on 6% preferred stock and $2 a share on $6 pre- 
ferred stock declared for payment on July 1, 1937. Dividends on these 
stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
7 pad pid ~ _. No such provision has been made to date for 
1 " a_~ = , Dp. . 


Minnesota Valley Canning Co.—Accumulated Dividend 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cumulative preferred stock, par $100, payable 
Aug. 2 to holders of record July 26. A similar payment was made on May 1, 
last, and a dividend of $5.25 per share was paid on March 29, last. See V. 
14¢ P. 781 for detailed record of previous dividend payments.—V. 144, 
Dp. , 


Mission Corp.— Director Resigns— 
This corporation notified the Stock Exchange of the resignation of H. Paul 
Grimm as a director on July 19.—V. 145, p. 613. 


Missouri & Arkansas Ry.—Earnings— 


June— : 1937 1936 1935 1934 
Gross from railway---.-~ $83 ,884 84, $64,73 $82,286 
Net from railway -_--_-- 3,399 16,503 11,975 . 
Net after rents.......- def7 ,209 5,729 4,013 11,187 

From Jan. 1— 

Gross from railway ----- 548,502 494,329 184,510 494,201 
Net from railway. .---- 68,111 103 ,257 46,746 92,923 
Net after rents_..... - def10,421 37,303 25,346 24,038 
—V. 145, p. 122. 

Missouri Illinois Ry.—Zarnings— 

June— 1937 1936 935 1934 
Gross from railway ----- $133 ,225 $102,856 $86,167 $83 ,487 
Net from railway-_----- 52,691 33,527 13,586 20,249 
Net after rents__._---- 32,179 17,086 4,047 7,393 

From Jan. 1— 

Gross from railway - - - -- 730,021 520,571 511,163 466,619 
Net from railway ------ 241,557 118,753 109,142 118,736 
Net after rents_--.----- 116,856 29,101 36,153 49,804 


—V. 145, p. 122. 


Missouri-Kansas-Texas Lines—EKarnings— 
Period End. June 30— _1937—Month—1936 1937—6 Mos.—1936 








Operating revenues -_-_-_-_-_ $2,864,031 $2,567,196 $15,375,501 $14,508,401 
Operating expenses - - _ __ 1,965,383 1,976,471 11,495,380 11,450,804 
Inc.avail.forfixedchges $494,189 $214,274 $1,816,629 $1,000,900 
Fixed charges_....---- 350,864 351,820 2,100,744 2,130,301 
Inc. afterfixed charges $143,325 x$137,545 »x$284,115 x$1,129,401 


x Deficit.—V. 144, p. 4352. 


Missouri Pacific RR.—Larnings— 


June— 1936 
Gross from railway----- $7,138,656 
Net from railway------ 


1937 
$7,045,073 


1935 1934 
$5,713,660 $6,161,261 
1 Ae aah 1,650,279 660,753 1 587 


Net after rents_...---- 30,447 717,221 7,748 619,249 
From Jan. 1— 

Gross from railway ----- 45,110,232 41,421,556 34,621,028 36,066,484 

Net from railway-_-.---- 10,128,038 8,881,107 5,565,484 8,343,029 

Net after rents_....-.-.. 4,199,074 3,449,465 1,492,645 3,891,970 
Hearing Delayed Until After Sept. 10— 


The Stedman Committee for the lst and refunding bonds has obtained 
from the Interstate Commerce Commission a postponment until Sept. 10 
of further hearings in the reorganization case to allow the committee to 
continue negotiations with the management looking to a compromise 
reorganization plan. If an agreement in dll details on a new proposal 
cannot be reached by Sept. 10, the committee plans to file an amended 
ae oe of its own for the reorganization. 

he Stedman Committee and the management plans to resume im- 
mediately their negotiations looking to a compromise agreement on all 
details of a new reorganization plan by Sept. 10, the date agreed to by the 
ICC for delaying the pr ing. 

Commissioner Meyer in adjourning the hearing announced that a further 
hearing would be held ‘‘sometime’’ after Sept. 10 in accordance with the 
reanse* 4 The various parties are to be advised within 10 days of the new 

earin, ate. 

Ww. Taare Kitchel, counsel for the Stedman committee told the com- 
mission that his committee was not in agreement with the management but 
added, ‘‘we are not far from it.’’ 

Mr. Kitchel said that both sides are anxious to dispose of the matter as 
quickly as possible and pointed out that although negotiations have been 
in progress for over a year, an agreement between the committee and the 
Management would greatly simplify the process of reorganization. 


Interest on the 1st & Ref. Mige. Bonds— 
s ge following coupons from the Ist & ref. mtge. bonds will be paid 

ug. 10: 

Series A, due 1965, coupon due Aug. 1, 1933. 
Series F, due 1977, coupon due Sept. 1, 1933. 
Series G, due 1978, coupon due May 1, 1933. 
Series H, due 1980, coupon due Apr. 1, 1933. 
Series I, due 1981, coupon due Aug. 1, 1933. 

The payment will ag: ate $6,601,013 and will be made provided that the 
holders of the bonds shall accept such payment in full of all interest due 
and waive any claim to interest upon said interest. Holders of bonds, on 
which payment of interest has been authorized as aforesaid, must obtain 
from J. P. Morgan & Co., New York, paying agent, a form of letter for 
transmitting to the paying agent, direct or through local banks, at the 
bolders’ expense and risk, the coupons covering this interest and the re- 
gistered bonds of said series. 
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Bondholders’ Committee Reports— 


The protective committee for the holders of Ist & ref. mtge., 5% gold 
bonds (John W., Stedman, Chairman), in a letter to the bondholders says: 
The committee is pleased to announce that it has, after continuous 
effort for the past nine months, secured the payment of one of the coupons 
in arrears on each series of the Missouri Pacific Ist & ref. bonds. This 
letter will deal solely with the administration of the bankrupt estate as it 
bears upon the payment of interest and on the procedure which will be 
followed in transmitting the payment to bondholders. The situation with 
regard to reorganization is so uncertain as to make any definite statements 
impossible at the present time. Substantial progress has been made in the 
development of a reorganization plan, however, and the committee intends 
to report fully on this subject as soon as it is able to do so, which will 
probably be within the next few weeks. ‘ 
Results of Operations of the Missouri Pacific RR. During 1936 and 1937 
The results of operations for the year 1936 showed a great improvement 
over the year 1935, gross revenues increasing 20% from $74,550,935 in 
1935 to $90,421,922 in 1936. The business has continued to improve during 
1937, although the increase is not at as great a rate, gross revenues for the 
year 1937 being estimated at $94,216,000. The improvement was due in 
rt to better crop conditions and in part to the general improvement in 
usiness conditions throughout the country. The following table shows the 
results of operations for the first five months of 1937 as compared with the 
corresponding months of 1936, for the balance of the year, and for the entire 
years, the remaining months of 1937 being as estimated by the trustee: 








—First 5 Mos. Last 7 Mos. Years—— 
= a i id 1936 mt ad = 
Gross revenue________..--- 38,065 34,283 56,151 56,139 94,216 90,422 


Working expenses__________ 


31,797 29,428 44,957 44,892 76,357 74,320 
Wee a hace Wabek oko secu 0 


2,123 3,503 2,932 6,400 5,055 


Net ry. oper. income__-_-_-_- 2,732 7,691 8,315 11,460 11,047 
Income available for int_____ 3,931 2,915 9,181 10,096 13,112 13,011 

Note—000 omitted. x Estimated 

The improvement in the net income available for interest during 1937 is 
not so great, due to increase in cost of materials and labor, and increased 
Social Security and Retirement taxes, and it is possible that further develop- 
ments during the balance of the year may result in further increase in costs. 

The trustee made two extensive purchases of equipment (in replacement 
of worn-out units which have been retired) since the date of last report, both 
with the apereval of the committee. In July, 1936, approximately $4,665,000 
was expended in the purchase of 1,500 all-steel 50-ton wood-lined box 
cars, and 500 all-steel 55-ton hopper cars. In May, 1937, contracts were 
made for the purchase of 1,000 50-ton all-steel box cars, 700 50-ton all-steel 
gondola cars, 500 55-ton all-steel hopper cars, 25 all-steel caboose cars, four 
600-horse power 100-ton Diesel-electric switching locomotives, and two 
900-horse power 125-ton Diesel-electric road locomotives, at a total cost of 
$5,694,928. Delivery will not be completed on the last units of equipment 
purchased until some time next month. 

The trustee has continued to maintain the property in a satisfactory 
manner and operations have been conducted efficiently. 


Interest Payment 


Having in mind the improved earnings set forth in the preceding section 
of this letter, the committee requested the trustee in the summer of 1936 to 
make some payment on account of arrears of interest. The matter has at 
all times been considered sympathetically by the trustee but, due to the 
necessity of making the purchases of equipment, the committee was unable 
to induce him to present the question of paying interest to the Court before 
June 17, 1937. On that date he presented a petition for instructions in the 
matter. The company opposed payment of the interest, this committee, 
Manufacturers Trust Co., as trustee of the first and refundi mort e, 
and representatives of certain other bondholders “eee t, and the 
matter was argued before Judge Moore of the U. S. strict Court at St. 
Louis, who entered an order on July 9, 1937, providing that the oldest 
coupon in arrears on each series of Missouri Pacific first and refunding 
bonds be paid. 

The trustee's petition for instructions shows that interest on all under- 
lying mortgages, except on the Central Branch, Union Pacific bonds and on 
Little Rock & Hot Springs Western bonds, has been paid to date; that the 
trustee’s cash balance on June 15, 1937, was $11,793,852; and that, after 
making the down payments on the —— to be delivered in August 
of this year, the cash in the hands of the trustee will amount to approxi- 
mately $9,800,000. Inaddition, dividends have been received by Manu- 
facturers Trust Co. as trustee of the Missouri Pacific Ist & ref. mtge., on 
account of the Texas & Pacific Ry. preferred stock pl under the Ist 
& ref. mtge. in the amount of $1,777,725; and it is likely that an additional 
$592,575 will be received in December of 1937. This would make a total 
available duri 1937 for payment of interest on the Ist & ref. bonds of 
slightly more than $12,000,000, not taking into account any sums which 
the railroad may earn during the balance of the year. Since the interest 
payment proposed to be made to the Ist & ref. mtge. bonds will total 
approximately $6,600,000, the balance remaining in the hands of the 
trustee will provide working capital adequate to meet any situation likely 
to 


arise, 

The yment has now been ordered and funds will be deposited with 
J.P. 4-3 & Co. as paying agent for the trustee, which we expect will be 
—, or the payment of the said interest on or shortly after Aug. 10, 


The committee will take care of collecting and transmitting the interest 
to all persons who have deposited their bonds with the committee. 

Bondholders who have not deposited with the committee will have to 
collect the interest themselves in the usual manner.—V. 145, p. 613. 


Mobile & Ohio RR.—£arnings— 





June— 1937 1936 1935 1934 
Gross from railway ___-_-_ $1,029,296 $846,155 $726,653 $715,166 
Net from railway __-__-_-_ 248,057 153,850 107,618 92,721 
Net after rents________ 119,435 52,613 18,413 def7 ,399 

From Jan. 1— 

Gross from railway __ ___ 6,102,410 4,908,990 4,079,771 4,395,744 
Net from railway_____- 1,472,407 873,295 370,263 683 ,082 
Net after rents________ 722,753 265,482 def179,188 47,388 


—V. 145, p. 122. 


Monolith Portland Cement Co.—Accumulated Dividend 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 8% cumulative preferred stock, par $10 payable 
Aug. 15 to holders of record July 31. Similar amount was paid on May 15, 
last. A dividend of 50 cents was paid on Dec. 15, 1936, and dividends of 
25 cents per share were paid on Aug. 12 and May 9, 1936, Dec. 10, 1935, 
Dec. 10, June 10 and March 10, 1934, and on Sept. 28, 1933. The last 
regular semi-annual payment of 40 cents per share was made in January, 
1930.—V. 145, p. 122. 





Monongahela Ry.— Earnings— 

June— 1937 1936 1935 1934 
Gross from railway ____-_ $349 431 30,178 $391,366 $310,433 
Net from railway--____ 203,761 192,311 259,463 185,438 
Net after rents_.______ 80,808 79,219 159,769 84,815 

From Jan. 1— 

Gross from railway -_-_-__-_ 2,300,356 2,303,802 2,039,570 2,035,287 
Net from railway--____-_ 1,350,712 1,402,438 1,248,777 1,224,766 


Net after rents.________ 640,926 688,832 645,092 630,253 


—V. 145, p. 122. 


Morristown Securities Corp.—25-Cent Dividend— 

Directors at a special meeting held July 21 declared a dividend of 25 
cents per share on the no-par common stock, _— out of income and 
surplus on Aug. 10 to holders of record July 26. 

A special dividend of 25 cents was paid on Jan. 2 last; and dividends 
¥ tee share were paid on Dec. 24, 1936 and on Jan. 2, 1936.— 

‘ 7D. é 


Motor Finance Corp.— Extra Dividend— 

The directors have declared an extra dividend of $1 per share on the no- 
par common stock, payable July 31 to holders of record July 21. 

The regular quarterly dividend of 25 cents per share was paid on May 29 
last. An extra dividend of $1.20 was paid on Dec. 24, 1936; an extra of 
80 cents in addition to a regular quarterly dividend of 20 cents was paid on 
Nov. 30, 1936, and an extra dividend of 20 cents was distributed on Aug. 31, 
1936.—V. 144, p. 1289. 
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Motor Products Corp.— Meeting Adjourned— 

The special meeting of stockholders scheduled for July 22 was adjourned 
for lack of a quorum. There were only 209,311 shares represented at the 
meeting. <A totai of 261,000 were necessary for a quorum. 

W. V. Helmel, Vice-President, stated after the meeting that there would 
be no merger with Briggs Manufacturing, and Motor Products would 
continue to operate as heretofore.—V. 144, p. 4014. 





Munsingwear, Inc.—Earnings— 
Earnings for the 6 Months Ended June 30, 1937 


Net sales, including underwear, hosiery, &c., after deducting ainda 
returns, discounts and allowances______-.---------------- $2,317,223 


Cost of merchandise produced and sold__-.-.---------------- 1,670,160 

Advertising and distribution expenses and general and ad- De 
ULMIURLUG GEREEEE.- ss o> odode dom soc ercecennnseacsebce 583,813 
TEIN ns ee a ee ae 36,360 
fe. eT, So a. (eh a ee aE ee re $26,890 
oe aa es ne eee eee 50,020 
Net income before Federal and State income taxes_-------- $76,909 
Provision for Federal and State income taxes__...----------- 14,509 
$62,400 


Net income... .....----------------------------------- 

The above net income of $62,400 is not to be compared with the pub- 
lished mid-year net income figure of a year ago, as the latter was then 
a consolidated net income state of Munsingwear, Inc., and its two sub- 
sidiaries, The Munsingwear Corp. and Wayne Knitting Mills. 

During 1937 Munsingwear, Inc., has been a single operatin company, 
successor to the business of one former subsidiary only, The Munsingwear 
Corp., which was liquidated into Munsingwear, Inc., as of last Nov. 30. 
Wayne Knitting Mills was separated by distribution of all of its common 
stock to the stockholders of Munsingwear, Inc., as dividends, one-half 
on Dec. 23, 1936. and the other half on Jan. 2, 1937.—V. 144, p. 4014. 


Nashville Chattanooga & St. Louis Ry.—Larnings— 


J 1937 1936 1935 1934 
Gross from railway....-- $1,127,665 $1,100,467 $942,072 $955,309 
Net from railway_----- 88,400 85,784 31,372 93,865 
Net after rents.......- 37,601 41,293 def7 ,772 40,594 

From Jan. 1— 

G f SWAT ance 7,511,330 6,650,926 6,171,631 6,598,410 
Wes tau colleen tS ee 1,262,729 723,480 550,531 1,100,321 
Net after rents_.....--. ,287 384,214 181,964 707 ,803 


—V. 145, p. 123. 


Nassau & Suffolk Lighting Co.—Earnings— 
Period End. June30— 1937—6 Mos.—1936__ 1937—12 Mos.—1936 














Gross revs. (all ge - $980,715 $922,039 $1,948,477 $1,842,346 
Total exps. (incl. retire- 

a = 737 ,568 728,705 1,471,872 1,449,054 
Total fixed ae pe , ~ 156,435 159,211 311,826 324,879 

Net income. .......- $86,711 $34,123 $164,778 $68,412 
—V. 144, p. 3009. 

National Aviation Corp.—Larnings— 

6 Mos. End. ey o-. 1937 1936 1935 1934 
“oo (net) on yar es $154,742 $396 ,036 $6,758 $137,209 
ae... wae 46,597 24,465 42,418 
Prov. for — - 14,500 

invest [_—... ii. a-—eee ... een eo 0—lti‘a‘éi kk a’ 
Prov. for Fed. inc. taxes 12,151 ae. “seages 15,565 
a $109,947 $295,731 loss$32,207 $79,226 

Dividends recsived Sanat 33,015 35,793 ok a Re Se 
Interest received - - ----- 8,91 9,478 17,495 18,410 
Other income.......... (j= «os«<- wee. densest ~'. “Gaeaeee 
fit for 6 mos.. $151,875 $342,503 $26,581 $97 ,636 

metete trem ener. Jan.1 1,941,078 2,318,263 2,642,135 2,462,195 
Prov. for prior year’s tax ------ © ------ ------ 10,767 
Deficit, June 30-.-.-.--- $1,789,202 $1,975,761 $2,615,554 $2,375,325 


—V. 144, p. 3183 
National Gas & Electric Corp. (& Subs.)—Earnings— 


iod End. 30—- 1937-—Month—1936 _ 1937—-12 Mos.—1936 
od tase... $98,54 $92,102 $1,119,034 $933,118 
Gaus inae after deca... « BR.777 33'937  °252°228 197530 


OO RRR ee 178,186 120,907 

Note—No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 144, p. 4352 


National Grocer’s Co., Ltd.— Accumulated Dividend— 


tors have declared a dividend of $1.75 per share on account of 

conicas ul the 7% cum. pref. stock, par $100; payable Aug. 10 to 

holders of record July 31. Similar payment was made on July 1 last. A 

dividend of $3.50 was paid oe June ; ot. pivitenns pepe dt aay a 
i ct. 1 an 2 a J 

on April 1 and Jan. 2 last and on 3,299? 58 sen Pod 


id on June 1, 1936; $1.75 paid on Magy 1 an 
; ’ : $1.75 paid on April 1 and Jan. 21, 
uly 1, 1935; $3.50 paid on May 1, 1935; $ pa ee ee 


d on Oct. 1, 1934; $3.50 per share paid on Sept. 
ine j'and April 2, and $2.61 per share on Jan. 1, 1934. 
After payment of the current dividend, accumulations will amount to 
$26.25 per share.—V. 144, p. 4189. 
National Gypsum Co.—£arnings— 
Statement of Income—6 Months Ended June 30 




















s7it’o29 $560.52 $401'193 —$263-980 
fit from operations - 40, , ‘ j 
Depreciation & depletion 97.277 64:83 39/256 "139 
rofit...-- $643 352 $505,013 $361,937 $228,841 
taste cateena. oo = 3:790 16,913 13/337 
es tor 
meee ‘secounts. @ 34,657 38,821 20,884 20,201 
Be eae hese $560,820 $442 ,402 $324,140 $195,302 
aia aaa om By SS 11,422 ’ 9,073 ,653 
Miscell. incom? items --- 20,63 21,577 
fe Federal 
i... =; $592,881 $473,382 $834,046 $207,329 
fe estimat 
Fro indl mene tes. 08.000 65,000 38,000 23,000 
a ee $509,881 $408 ,382 $296,046 $184,330 
peboeae't om RR RA tg 1,963,199 134,889 536.783 395,070 
a ook a en ee “ 
Excess a a. peice of 
- Ci. com. 
pole orar par ae. re 2 es. eae 
», isin rom re- 
Oe one stock ee. ea 
Total__--_-- anag ihe ON $4,471,176 $1,623,471 $832,829 $581,235 
decl — 
a orel, stock __ 151,702 135,220 90,250 89,802 
oon. O88 WEEE. SU0CR ewe cce ew ee Dea aee Uc Ueeene 
Sundry deductions..... 0  <...2-  <esuse . mawces 15 
Net cap. sur. June 30- $4,319,472 $1,488,251 $200,919 $491,418 


x After selling, Fa a and other expenses, but before deducting 
iation and depletion. 
depine earnings for this riod were equal to 30 cents per share on 1,174,382 
shares of common stock then outstanding. This compares with 23 cents 
earned the first half of 1936, adjusted to the present capitalization. 








- ° bd 
772 Financial 
Comparative Condensed Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ . Liabilities— $ 

Cash and certifs. Accounts payable. 244,644 263,982 

of deposit_..-_- 1,852,024 1,283,982] Dividends payable 78,147 68,083 
U. 8. Govt. bonds Accr. payables, lo- 

—at cost...... 340,390 340,390 cal taxes, &c__. 202,092 165,879 

Notes & accts. rec., Federal income tax 170,486 44,533 
less reserves__.. 2,277,017 1,560,971] Reserve for general 

Inventories (cost). 1,388,522 720,381 contingencies. - 41,127 40,714 

Total fixed assets y 6,488,187 3,956,185|4% mortgage note 1,250,000 —-__.--. 

Pat'ts & tr’marks, 6% s. ft. bds., 1943 7,000 784,000 

less amortiza’n- 124,071 61,730 | 7% Ist pref. stock. 3,510,967 3,510,967 
Other assets—less 5% 2d pref. stock 

reserves...._-- 420,786 174,435 (630 pat)....0-« 1,152,679 503,690 
Class A com, stock 

PPM cseads senda 1,147,978 
Class B com. stock 

GBs DMG. assocn | >-eeeeke 15,000 

Com. stk. (par $1) 1,174,382 -..... 

Earned surplus... 429,888 —...-- 

Capital surplus... 3,889,584 1,553,251 

| ae 12,890,997 8,098,076 Tetiitenscasene 12,890,997 8,098,076 





1937, $758,701 
$575,851.—V. 145, p. 286. 

(Conde) Nast Publications, Inc.—EHarnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after charges 
$38,930 loss$77,497 $127,790 loss$5,971 


x Ate deducting depletion and depreciation reserves: 
19: , 


National Public Service Corp.—Court Favors Sale of 


Cotlateral— 

The sale of 712,411 shares of Jersey Central Power & Light Co. stock 
at auction has been authorized by Supreme Court Justic Philip J. McCook 
of New York who dismissed a suit by the New Jersey Power & Light Co. to 
block the sale. 
waThe New York Trust Co., as trustee of $20,000,000 worth of debenture 
bonds of National Public Service Corp., which are in default, announced 
the stock would be sold. The stock represents most of the collateral put 
up to support the bond indenture and New Jersey Power & Light Co. 
asserted that although it might be worth $20,000,000, the trust company 
intended to sell it for $9,000,000. 

a The New Jersey Power & Light Co. asked the court to compel the trust 
company to distribute the stock among the debenture holders of which it is 
one. “If the plantiff and its subsidiaries desire to obtain a controlling in- 
terest in the stock (and there can be no doubt that control is a valuabie asset) 
they should pay for it,’’ said the court. 

* While Associated Gas & Electric Co., through failure of its subsidiary, 
New Jersey Power, to obtain a decision, lost another round in its battle 
for control of Jersey Central, the conflict probably has not been settled. 
It is believed likely that Associated, through New Jersey Power & Light, 
will appeal to the Appellate Division.—V. 145, p. 287. 


National Steel Corp. (& Subs.)—LZarnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
a Profit from oper. & inc. 





from interest & divs.. $9,292,733 $4,979,213 $17,889,459 $9,169,180 
Prov. for depr. & deplet. 1,436,699 1,074,268 2,651,664 1,976,598 
Interest charges, &c., on 

funded debt_-...---- 607 ,651 549,201 1,206,994 1,065,502 
Prov. for Fed. inc. tax.. 1,235,306 550,174 2,321,905 944,365 

Dr NENG... caceusaus $6,013,077 $2,805,570 $11,708,896 $5,182,715 
Net profit per share on 

2,167,777 shs. outstdg. $2.77 b$1.30 $5.40 b$2.40 


a After deducting cost of sales, selling and general supeness. &c., but 
before depreciation and depletion, interest charges and Federal income tax. 
b Based on 2,156,977 shares outstanding. 

Note—No provision has been made for Federal tax on undistributed 
earnings.—V. 144, p. 3009. 


National Tea Co.—Sales— 


4 Weeks Ended— 937 1936 1935 1934 
oe $5,251,312 $5,135,421 $4,387,876 $4,344,298 
Pt Dercebes nnn as 5,083,281 4,662,014 4,929,167 4,735,402 
Seer 5,117,067 4,773,906 4,898,378 4,747,235 
oe Detceandcesane 4,893,756 4,581,710 4,816,420 4,608,491 

tan wcuswascene 497,374 349,416 4,885,980 4,659,679 
Fg Re 4,931,217 4,628,100 5,037,57 796,725 
= aa 4,631,958 4,504,609 4,588,974 4,626,518 


Company had 1,241 stores in operation on July 17, 1937, against 1,222 

in previous year.—V. 145, p. 287. 

Nebraska Power Co.—Earnings— 

Period End. June 30— 1937—Month—1936 hg Leet © Mos .—1936 
1, 


Net income after charges $144,531 $119,588 $1,788,789 $2,009,379 
—V. 145, p. 124. 
Nevada Northern Ry.—Earnings— 

June— . 1937 1936 1935 1934 
Gross from railway - - --- $56,016 $42,554 $27 ,083 $29,080 
Net from railway. -_-__-- 28,734 18,356 4,986 7,862 
Net after rents._._.._- 21,942 12,232 2,763 5,033 

From Jan. 1— 

Gross from railway - - -- - 335,977 274,985 176,590 158,571 
Net from railway__-_-__- 161,822 120,455 30,905 27,480 
Net after rents_...-.-- 117,430 89,280 14,750 12,390 


—V. 145, p. 124. 


New Amsterdam Casualty Co.—30-Cent Dividend— 


The directors have declared a semi-annual dividend of 30 cents per share 
on the common stock, payable Oct. 1 to holders of record Sept. 1. A like 
payment was made on April 1 last, this latter being the first dividend paid 
ae Wl 4 ‘ ad * he when a dividend of 40 cents per share was distributed .— 

: »D.4 , 


New Brunswick Fire Insurance Co.—Exztra Dividend— 


The directors have declared an extra dividend of 35 cents per share in 
addition to semi-annual dividend of 50 cents per share on the capital stock, 
par $10, both payable Aug. 2 to holders of record July 23. Similar pay- 
ments were made on Feb. 1 last. An extra of 25 cents in addition to the 
50-cent semi-annual dividend was paid on Aug. 1, 1936. A semi-annual 
dividend of 75 cents was paid on Feb. 1, 1936, and prior thereto regular 
dividends of 50 cents per share were distributed each six months. In 
ner = nn of 15 cents were paid on Aug. 1 and Feb. 1, 1935. 
ees »p. 4 ° 


New England Telephone & Telegraph Co.—Rate on 
Hand Sets Reduced—New Director— 


_. The company announced it had filed with Public Service Commissions 
in Maine, New Hampshire, Vermont, Massachusetts and Rhode Island a 
schedule reducing monthly extra rates on hand or so-called French sets 
from 15 cents to 10 cents. 

It is estimated the rate reduction would result in a $60,000 saving to 
customers for the balance of the year. 

Levi P. Smith has been elected a director of this company filling a 
vacancy caused by the resignation of his father, Charles P. Smith, a 
member of the board for 24 years.—V. 145, p. 615. 


New Idea, Inc.— Earnings— 





_6 Months Ended June 30— 1937 1936 
EE REN CEA eS $2,411,337 $1,928,652 
Net profit after provision for charges, deprec. and - 

normal Federal income tax..-.-...-..-------- 452,831 375,038 
Earnings per share on 272,000 common shares-_ -_- $1.66 $1.37 


—V. 144, p. 4353. 
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New Jersey Zinc Co.—50-Cent Dividend— 

The directors have declared a regular quarterly dividend of 50 cents per 
share on the capital stock, par $25, payable Sept. 10 to holders of record 
Aug. 20. ‘A dividend’’ of 50 cents which had been previously declared 
will aiso be paid on Aug. 10. ; 

Regular quarterly dividends of 50 cents were paid on June 10, last and 
on March 10, last, at which latter time the quarterly dividend payment 
dates were changed from Feb., May, Aug., Nov. to March, June, Sept. 
and Dec. Besides indicating a change in regular payment dates the March 
10 dividend was designated as an extra dividend. 

An extra dividend of 50 cents per share was paid on May 10, last, July 10, 
1936 and on Dec. 10, 1935. : 

The Sept. 10 dividend will be the sixth distribution of 50 cents per share 
to have been made during 1937.—V. 144, p. 3344. 


New Jersey & New York RR.—E£arnings— 


June— 1937 1936 1935 1934 
Gross from railway - ---- $62,590 $69 ,084 $70,291 $68,408 
Net from railway------ def6 ,622 def2,975 def8,989 def12 ,622 
Net after rents.....-.. def27,048 def24,778 def28,852 def32,641 

From Jan. 1— 7 
Gross from railway- ---- 381,260 399,278 397,821 441,145 
Net after railway - ~~ --- def37,650 def29,954 def97,736 def83,279 
Net after rents. --.--.--- def165,105 def153,279 def218,852 def206,805 


—V. 144, p. 4353. 
New Orleans & Northeastern RR.—Larnings— 


June— 1937 1936 1935 1934 
Gross from railway - ---- $265,543 $214,829 $191,624 $174,441 
Net from railway------ 03 ,036 77,009 48,095 37,354 
Net after rents...-.-.--- 47,045 30,309 14,413 565 

From Jan. 1— “ 
Gross from railway - ---- 1,622,181 1,265,815 1,098,887 1,105,864 
Net from railway------ 638,692 78,469 245,792 261,772 
Net after rents_-....-..- 305,403 11,501 42,961 33,826 
—V. 145, p. 125. 

New Orleans Texas & Mexico Ry.—Larnings— 

June— 1937 1936 1935 1934 
Gross from railway --.-- $157,717 $124,601 $112,031 $102,832 
Net from railway --_--.-- 30,657 8,626 def9 ,032 def5,298 
Net after rents....._-- 26,504 def2 ,646 def1,451 7,693 

From Jan. 1— 2 
Gross from railway - -- - - 1,573,695 1,112,194 864,466 946,723 
Net from railway ------ 762,282 359,597 245,644 309,231 
Net after rents._.-.--- 691,162 276,217 293 ,332 375,106 


Earnings of System 


1937—Monih—1936 1937—6 Mos.—193 


Period End. June 30— 


6 
Operating revenues. - -- - $994,773 $749,599 $9,297,246 $6,493,648 
NOt gre. Ropes... 11,980 def93,942 2,479,266 778,246 
—Vv. ,D. a 


Newport Industries, Inc. (Del.) (& Subs.)—EHarnings— 





Period Ended June 30— 3 Months. 6 Months. 12 Months 
CAIN. i nn > cmyGunenmetéd deen den $1,481,407 $2,922,437 $5,370,766 
CR Or NG Gh a eeere vaneedn wats oe 847,452 1,603,334 3,233,089 

Gross profit on sales.........--.. $633,954 $1,319,103 $2,137,677 
Maintenance and repairs-.....-.--- x28,123 x59,061 x112,074 
Provision for depreciation.-....-.-.- 52.572 94,959 164,95 
Chgs. in respect of equip. dismantled _ 838 2,115 3, 
Taxes other than Federal income taxes 21,275 41,106 60,11 
Selling, general and admin. expenses - 103,418 200,721 406 ,694 
Miscellaneous exponen RE «1 ene 15,546 17,174 20,286 
Provision for doubtful accounts-.... -.---- 3,849 13,086 














Net profit from operations. ---_...-~ $412,182 $900,118 $1,356,862 
Miscellaneous other income-_-...-.-.-.- 303 2,349 5,980 

PiivcctinsuedcnaGeeswa amas $412,485 $902,467 $1,362,842 
Interest paid—net... ......-s.c<cs<s- 1,661 457 8,244 
Prov. for normal Fed. income taxes. - 54,514 133,415 199,353 

y Net profit, before provision for . 

Fed. surtax on undist. profits... $356,310 $765,594 $1,155,246 
x Repairs and replacements charged to ss 
reserve for depreciation account- - - $9,991 $13,291 $16,963 

y Before prov. for reduction in invest- 

ment in Armstrong-Newport Co. 

(50% interest) which is charged to — 

GUANE OI Ring wee cancnccanwene 6,159 14,834 51,744 
—V. 145, p. 124. 

New York Central RR.—Larnings— 

June— 1937 1936 1935 1934 | 
Gross from railway --.---$31,002,458 $29,586,541 $25,055,702 $25,409,874 
Net from railway ----- 378, 7,954,998 6,077,402 7,033,513 
Net after rents.......- 1,229,247 4,239,983 2,546,059 3,129,717 


From Jan. 1— 
Gross from railway----- 186,831,954 171,616,006 150,482,705 151,520,643 
Net from railway-_-.-- 47,032,776 41,191,177 35,408,141 39,942,790 


Net after rents_..._.-- 22,575,194 19,688,552 15,039,674 17,167,684 
—V. 145, p. 445. 
New York Connecting RR.—FEarnings— 

June— 1937 1936 1935 1934 
Gross from railway -__--_- $212,193 $206,172 $246,064 $220,304 
Net from railway _____. 158,720 154,618 176,119 172,121 
Net after rents.......- 97 ,269 90,781 113,422 101,375 

From Jan. 1— 

Gross from railway ----- 1,457 ,262 1,396,488 1,399,241 1,422,459 
Net from railway... .-- 1,160,304 1,076,830 1,074,737 1,140,474 
Net after rents__....-- 794,868 669,425 671,227 706 ,752 


—V. 145, p. 125. 


New York Dock Co.—Earnings— 
{Including New York Dock Trade Facilities Corp.] 





6 Mos. End. June 30— 1937 1936 1935 _ 1934 
areas $1,559,201 $1,373,921 $1,416,970 $1,452,807 
pO eae 834: 738,608 731,899 734,725 
Taxes, interest, &c_____ 729,163 737,525 748,133 720,509 

| ee $4,349 $102,211 $63 062 $2,428 
—V. 145, p. 615. 


New York New Haven & Hartford RR.—Larnings— 


Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Total oper. revenue._-. $6,821,447 $6,295,193 $41,285,346 $37,558,441 
Net railway oper.inc_.. a440,490 452,594 a3,714,896 2,063,412 
c Net def. after charges. b542,677 472,581 b2,101,385 4,286,497 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony RR. Co., June 2, 1936; Hartford & 
Connecticut Western RR. Co., July_31, 1936, and Providence Warren & 
Bristol RR. Co., Feb. 11, 1937. b Effective as of those dates no charges 
for the stated leased rentals are included covering the Old Colony Rail- 
road, Hartford & Connecticut Western Railroad and Providence arren 
& Bristol Railroad leases. c Before guarantees on separately operated 
properties. 

Authorized to Abandon Boat Lines— 

Federal Judge Hincks at New Haven on July 27 gave the road permission 
to abandon the Fall River boat line and the Providence line of the New 
England ee Co. 

Nine boats which had been in operation prior to the strike of 400 seamen 
July 12 will be sold. 

This makes four of its five boat lines the New Haven has dropped since 
the first of the year. Permission to abandon the New Bedford and the 
Nantucket lines was granted three months ago. The trustees stated that 
lines had not operated at a profit since 1931 
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Abandonment of Branch Line 
F The Interstate Commerce Commission on July 15 issued a certificate 
permitting abandonment by the trustees of the company of a line of rail- 
road extending from a point just west of Pascoag Station, in the township 
of Burrillville, R. I., to Douglas Junction, Mass., approximately 6.85 miles, 
all in Providence County, R. I., and Worcester County, Mass, 


Interest Payments— 

The interest which fell due May 1, 1937 on New York New Haven & 
Hartford-Harlem River-Port Chester 4% first mortgage bonds, and on 
Naugatuck RR. 4% first mortgage bonds is now being paid. The grace 
period for such payments expires Aug. 1, —V. 144, p. 615. 


New York Ontario & Western Ry.—Earnings— 





c , n 1937 1936 1935 1934 
Gross from railway ___- - $522,829 $719,930 $769,092 $722,111 
oe —_ sasoeg awn P A t 635 188,026 224,468 181,238 
Brom a Fonte... -..- ef19,54 102'523 161,144 88.001 

ross from railway -- -_- 3,423,875 4,399,936 4,343,737 4,840,577 
Net from railway_____- 510,054 1,012,048 1,133,569 1,228,368 
Net after rents..._____ 8.806 535.496 676,867 664.855 


—V. 145, p. 125. 


New York & Queens Electric Light & Power Co.— 


Period End. June 30— 1937—3 Mos.— j oy atid. 
Operating revenues: 937—3 Mos.—1936 1937—12 Mos.—1936 
From sales of electric 














oe Se $5,385,461 $5,042,247 $22,109,196 $20,048,189 
From miscell. sources _ 131,226 141,240 580,876 1,159,395 
Total oper. revenues $5,516,686 $5,183,487 $22,690,073 $21,207,584 
Operating expenses _____ 2,901,351 2,873,366 11,784,863 11,754,867 
Retirement expense _ ___ 437 ,361 387 ,487 2,004,955 1,873,691 
Taxes (incl. prov. for 
Federal income tax)_. 1,142,839 848,096 4,263,527 3,326,488 
we Operating income____- $1,035,135 $1,074,539 $4,636,727 $4,252,537 
Non-oper. revenues ____ 3,426 2,88. 12,310 59 
Non-oper. rev. deduct __ Dr3 ,295 Dr3 ,431 Dr13,410 Dri9,901 
Gross corp. income___ $1,035,266 $1,073,992 $4,635,627 $4,240,229 
Int. on long-term debt__ 7 "218 "875. "761,97 
Sains. tan, aanebe at aaka 218,750 218,750 875,000 761,974 
disc. & exp. and miscl. 
deductions .......... 39,559 7,458 - 98 ,247 222,595 
Net income. --___-..- $776,957 847,78 62,; 25 1 
Dividends declared on preferred stock hd chan $3,662 323 bas att) 





Balance available for divs. on comm 
selan at nde mae s co onstock... $3,601,624 $3,194,372 


PPP os 156,607, ‘ 
te CE 7,056 127,329,814 600,171,679 518,324,628 


New York & Richmond Gas Co.—£arnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 


Operating revenues---__- $99,674 $102,001 $1,160,064 $1,204,621 
Gross inc. after deprec’n 24,531 30,184 276,552 332,752 
Pn RE PS a ea ree. aia 127,848 180,211 


Note—No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 446. 


New York Steam Corp.—£arnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Operating revenues: 
From sales of steam_-_ $1,897,363 $1,832,708 $9,841,762 $10,679,359 
2,086 2,264 55,590 51,241 


From miscl. sources - - 











Total oper. revenues $1,899,449 $1,834,972 $9,897,352 $10,730,600 
Operating expenses. - - - - 1,322,292 1,241,748 6,280,625 6,358,266 
Retirement expense. ---_ 22,766 58,965 523,829 440,916 
Wee atieceeekasnus 351,891 310,566 1,381,852 1,471,741 

Operating income___. $202,500 $223,693 $1,711,046 $2,459,678 
Non-oper. revenues - - - - 19,870 20,431 109,847 76,783 
Non-oper. rev. deduct- - Dr6,665 Dr6,461 Dr36 832 Dr35,198 

Gross corp.income__. $215,705 $237,663 $1,784,062 $2,501,263 


Int. on long-term debt-. 353,290 355,016 1,416,281 1,422,647 








Miscl. int., amort. of 
debt disc. & expense 
and miscel. deductions 58,986 54,605 234,653 247,557 
Net income_-_--_-___- loss$196,572 loss$171,958 $133,128 d 
Dividends declared on preferred stocks -------_-- x470,638 s337 979 
hit ie ia ee ad wb bedi def$337 ,509 203 ,507 
Sales of steam, 1,000 lbs. 1,979,369 1,914,097 10,468,770 115357908 


x Exclusive of dividends in arrears on cumulative preferred stocks 
amounting to $156,879.—V. 145, p. 125. 


New York Susquehanna & Western RR.—Larnings— 


June— 1937 1936 1935 1934 
Gross from railway ___-_- $239,870 $239,302 $327,704 $292,839 
Net from railway_.___- 64,322 54,772 111,415 61,302 
Net after rents_______- 4,650 2,125 61,960 16,966 

From Jan. 1— 

Gross from railway -_-_- 1,753 ,559 1,682,649 1,891,020 1,949,387 
Net from railway__-__- 658,915 516,475 549,456 567 ,542 
Net after rents_._____- 268,561 237 ,263 214,506 308,903 


—V. 145, p. 125. 


Niagara Hudson Power Corp. (& Subs. )—Farnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues -__ _-_-_ $21,678,301 $19,617,068 $85,273,272 $77,622,861 
Oper. rev. deductions... 14,077,386 a12,414,696 55,001,675 a49,466,166 




















_ Operating income... $7,600,915 $7,202,372 $30,271,597 $28,156,695 

Non-oper. income (net) - 87,025 8,147 332,205 86,789 
Gross income____.... $7,687,940 $7,210,518 $30,603,802 $28,243,484 

Ded'ns from gross inc... 2,675,851 2,847,430 10,967,785 11,526,927 
ae ee 5,012,089 $4,363,088 $19,636, 

Divs. on pref. siocks of $5,012,0 $ 088 $ 36,017 $16,716,558 
subsidiaries. ________ 1,913,711 2,968,526 10,103,411 11,870,848 
Net income---____.- $3,098,378 a$1,394,562 $9,532.606 a$4,845,710 

Divs. on pref. stocks of 
Niag. Hud. Pow. Corp. 625,604  ------ EGR Gre ~  eewccu 
PO ee ee $2,472,774 $1,394,562 $8,489,934 $4,845,710 


a Changed to give effect to major adjustments made later in the year 1936. 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law. 


Kilowatt Hours Generated & Purchased— 1937 1936 
3 months ended June 30_________------- 2,143,951,565 1,898,206,214 
12 months ended June 30________-------- 8,142,547,836 7,239,336,445 
Sales of Manufactured & Mized Gas (cu. ft.)— 
3 months ended June 30. ----.----------- 2,580,187,400 2,431,838,200 
12 months ended June 30_______--------- 10,103,707,000 9,6 1,656,600 
; Sales of Natural Gas (in Therms)— 
3 months ended June 30- - - ------------- 34,765,447 32,720,923 
12 months ended June 30_______--------- 130,724,211 113,250,377 
—V. 144, p. 4354. 


Northern States Power Co. (Minn.)— Weekly Out put— 

ee pie output of the Northern States Power Co. system for the 
week ended July 24, 1937, totaled 25,268,677 kilowatt hours, an increase 
of 5.2% compared with the corresponding week last year.—V. 145, p. 616. 


Chronicle 
Niagara Share Corp. (& Subs.)—Earnings— 








6 Mos. End. June 30— 1937 1936 1935 1934, 
Dividends received __-_-_-_ $425,230 $428,905 $314,658 $301,593 
Interest @reen. 5... 4.4. 271,831 224,159 325,676 305,686 
Commissions _ ____._._- 19,713 3,4 33,493 103 ,342 
NEE ccccs Sites - aaeane 11,708 2,176 
oO LT Se oe eee 617 5,206 
Miscellaneous-_-_.___.-_- 10,806 804 1,034 1,177 

Total gross income_.. $727,579 $657 305 $691,187 $719,180 
General expenses_-_-__.__ 72,984 79,9 187 ,233 191,522 
Int. on funded debt-_---_-_ 316,186 316,250 319,599 333,571 
Amort. of bd. dis. & exp_ 14,691 15,042 15,200 15,955 
Inc. tax paid at source. -_ 3,236 3,341 3,002 3,101 
Int. on unfunded debt_ - |) ee 700 2,119 
Provision for taxes _ _ _ _- b11,149 7,816 19,407 45,592 
Fed. cap. stk. & excise 

inn an auliindiieine KO chkbek >... Reeeee” Saaweell 
Taxes paid to for. govts- 857 [1G tases * (iesies 
Recovered from miscell. 

Me tate: <a dgetet >’ > Tilealbeld ee oe 
Security losses charged 

I... . «sebin eens prof131,773 prof163,526 
Special audit exps___.__ | i ee OTe eee 
Cee ee kee) Of oeeee 25,583 28,458 
Loss on foreign exchange 3,034 eS See ee 3,853 
Miscell. expenses -_ 454 315 eieeate 70.538 

‘ , 


DEeeeeeeee. | akdeok 5 eee.) aperase 





_ Net income. .-.-..-. -- $297,136 $229,490 $254,474 $187,996 
Earned surplus Jan.1... 1,243,845 1,196,022 1,029,857 960,100 
AGjuss. of tames, G6... sisiae 5,836 Ja >. ae 





Gross earned surplus- - 


[ $1,287,061 
Divs. on pref. stock_-__- 9 0 


, 


$1,540,981 $1,431,347 
1,11 91,113 





Divs. on common stock- 220,787 Pt” | Sy a eet a 
Tax adjust. applic. to 

DUMP Vers... u..-c--. See 60 * “hha | kote 0 eee 
Int. on Fed. inc. tax de- 

ee ea ee en 7,650 

Earned surp. June 30_a$1,227,809 $1,191,254 $1,195,940 $1,050,455 
Earns. per sh. on average 

shs. com. stk. outst’g_ $0.13 $0.09 $0.11 $0.07 


a Unrealized depreciation in market value of corporation’s investment in 
stocks and bonds, based on cost, increased $5,766,444 during the period Jan. 1, 
1936 to June 30. 1937 (Jan. 1, 1936 to June 30, 1936 decreased $5,312,676). 
b No provision has been made for possible surtaxes on undistributed profits. 


—V. 145, p. 125. 
Norfolk Southern RR.—Larnings— 


June— 1937 1936 1935 1934 
Gross from railway ----- $695,856 $505,581 $585,357 $638,072 
Net from railway ------ 04,07 186,67 252,843 314,831 
Net after rents._.....-. 228 ,342 126,826 184,653 240,627 

From Jan. 1— 

Gross from railway -- --- 2,617,191 2,209,195 2,529,631 2,481,605 
Net from railway -- --- 677,250 426, 559,198 701,534 
Net after rents..-....-- 330,632 155,966 234,291 360,115 


—V. 145, p. 288, 126. 


Norfolk & Western Ry.—Earnings— 
Period End, June 30— 1937—Month—1936 1937—6 Mos.—1936 
Ry. oper. revenues _ - - - - $8,001,025 $7,647,836 $48,056,993 $42,807,089 
Ry. oper. expenses -_ _ - - - 4,330,694 4,002,455 26,338,913 23,399,905 


Net ry. oper. revenue_ $3,670,331 $3,645,381 $21,718,080 $19,407 ,184 
5,792,567 

















Railway tax accruals__._ 1,211,783 1,297,180 7,127,701 , 

Ry. oper. income___. $2,458,548 $2,348,201 $14,590,379 $13,614,617 
Equip. rents (net) ___--- 327,351 273,115 1,923,185 ¥ ,604 
Joint facility rents (net). Dr11,012 Dr35,333 Dr72,345 Dr145,073 

Net ry. oper. income_ $2,774,887 $2,585,984 $16,441,219 $15,156,148 
Other income items- - - - - 233 ,127 48,286 534,601 274,817 

Gross income. - - -- - - - $3,008,014 $2,634,270 $16,975,821 $15,430,965 
Int. on funded debt- - - - 178,817 178,817 1,072,901 1,072,867 

Net income. ---.-.-.--- $2,829,197 $2,455,453 $15,902,920 $14,358,099 
—V. 144, p. 4354. 

Northern Alabama Ry.—Larnings— 

June— 1937 1936 1935 934 
Gross from railway ----- $60,546 53 ,609 $54,102 $41,023 
Net from railway ------ 20,528 20,888 26,277 10,668 
Net after rents. ___---- 1,584 7,038 8,625 def2 ,322 

From Jan. 1— 

Gross from railway - - --- 400,523 351,664 291,268 275,635 
Net from railway ------ 175,508 150,509 107 ,456 94,476 
Net after rents__.-_---- 69,927 56,313 9,994 16,200 


—V. 145, p. 126. 


North American Co.—Electric Output— 

Electric output of subsidiaries of the company for the first half of 1937 
and for the 12 months ended June 30 broke all records of present subsidiaries 
for half-year and 12-month periods. Output for the second quarter of 1937 
was 11.39% above that for the corresponding od of 1936, and was within 
11% % of the output for the first quarter, which was the all-time peak. The 
total output figures for our four groups of subsidiaries for corresponding 


periods of 1936 and 1937 were: 


Millions of KWH.)— 1937 1936 Incerase 
a. en cbdae yeas eehewe 1,621 1,447 12.04% 
Be, 8 cre cnanduwnssiwotssae 1,5) 1,433 11.39 a 
pee EE SS eae eee 3,217 2,880 11.71% 
129 months to June 30. ..........-...-.-.-. 6,324 5,675 11.42% 


Electric Sales—North American subsidiaries on June 30, 1937, were 
furnishing electric service to a total of 1,178,054 customers. This number 
included 1,026,955 residential customers, an increase of 25,005 during the 
last 12 months. ; 

Electric Rate Reduction—On July 21 Union Electric Co. of Missouri an- 
nounced reductions in electric rates effective with the Sept. 1 meter readings 
which it is estimated will result in annual savings of about $1,070,000 to 
customers of the Union Electric System. md 

Corporate Simplification and Financing—Savings through refundings and 
further corporate simplification were recently effected with respect to, the 
Missouri-Illinois-lowa group of subsidiaries. 

Late in May the name of Union Electric Light & Power Co. (Mo.) was 
changed to Union Electric Co. of Missouri, and four of its subsidiaries, 
Union Electric Light & Power Co. of Ill., Power Operating Co., Alton Light 
& Power Co. and Alton Gas Co., were merged into East St. Louis Light & 
Power Co., also a subsidiary, the name of which was changed to Union 
Electric Co. of Illinois. In connection with this merger all of the out- 
standing $6,750,000 of 514 % mortgage bonds and $8,000,000 6% preferred 
stock of Union Electric Light & Power Co. of Ill. and all of the outstanding 
$2,400,000 of 5% mortgage bonds of East St. Louis Light & Power Co. were 
redeemed on July 1, 1937. Funds for the retirement of these securities and 
for the cost of compen of the installation of the new 75,000 kw. unit in the 
Cahokia plant of Union Electric Co. of lll. were provided by the purchase 
by Union Electric Co. of Mo. of a new issue of $22,000,000 1st mortgage 
bonds, 334% series due 1962, of Union Electric Co. of IU., which thus 
becomes a wholly owned subsidiary of Union Electric Co. of Mo. ; 

On July 1 Union Electric Co. of Mo. issued and sold $80,000,000 of its 
ist mtge. & coll. trust bonds, 334 % series due 1962, and $15,000,000 of its 
3% notes due 1942. The proceeds were used in part for the ,redemption 
on Aug. 2, 1937 of all the outstanding $63,687,000 of morsenge bonds of 
Union Electric Co. of Mo. (comprising $52,437,000 of 5% bonds and 
$11,250,000 of 444% bonds), and for the purchase from Union Electric Co. 
of Ill. of the $22,000,000 of its Ist mtge. bonds, referred to above, which 
bonds, together with the entire outstanding common stock of that company, 
were pled. by Union Electric Co. of Mo. as part security for its new 3*4 % 
bonds. he balance of such proceeds will be used for additions and exten- 








Financial 


774 


sions to the Missouri company’s properties and for other corparete ur 


The plan of recapitalization of Illinois-lowa Power Co., formerly I linois 
Power & Light Corp. became effective on May 1, with the result that North 
American Light & Power Co.'s interest in that company was reduced to 24% 
of its voting stock. 

Earnings for 12 Months Ended June 30 (Inc. Subs.) 


Operating revenues: 1937 1936 1935 1934 
Electric__......-.---$94,445,857 $87,132,405 $81,176,639 $77,821,022 
ee ee 3,146,482 3,284,205 3, 311 3,080,673 

a Beers 4,230,163 4,176,892 3,924,326 3,816,660 
Transportation -_ - _ ~~~ 11,076,592 10,633,016 10,062,932 11,649,358 
RU Ao eel >). ane 4,865,227 5,194,130 4,007,351 3,991,487 
Miscellaneous - - - - --- 1,398,369 1,219,550 1,071,354 1,489,851 





Total oper. revenues_$119,162,690$111,640,199$103 ,250,914$101,849,051 
Oo ating expenses _-_—_ ~~ 43,288,873 41,233,336 38,086,503 36,956,815 
aintenance _- _ __- - 7,314,804  6,560,30 6,299,6 

Taxes, other thanincome 11,950,136 12,177,831 10,946,726 
Prov. for income taxes... 5,044,462 3,213,508 2,996,183 
Prov. for Fed. surtax- - - 291,890 


—_ 
Go 
Coo 


3,749,964 








Net oper. revenues-_-_-$51,272,524 $47,918,766 $44,704,487 $44,547,055 
EE Se 883,760 767,24: 64,770 827,616 
pS ay aaa 5,571,103 4,693,526 4,319,602 4,279,236 
Net profit on mdse. sales 264,389 115,131 1,839 Dr35,825 
Net income from rentals _ 9,462 4,953 57,657 45,141 
Other income_ -....._-- 260,908 206,354 215,737 177,002 

Gross income______-_- $58,262,147 $53,705,973 $50,164,093 $49,840,226 
Interest on funded debt- 14,416,998 14,708,368 15,418,821 15,956,906 
Amortiz. of bond disc. ; 

and expense_ _-.....- 659,578 631,612 692,261 668,242 
Other interest charges_ - 401,235 186,196 189,277 134,228 
Int. during construction 

charged to property & 

Seer eee Cr69,127 Cr134,446 Cr319,725 Cr293,911 
Pref. divs. of subsidiaries 7,833,074 8,263,509 8,182,698 8,270,952 
Min. ints. in net income 

of subsidiaries______- 1,434,770 1,315,694 995,260 933,104 
Approps. for deprec. res. 14,509,215 13,854,136 13,434,960 13,457,656 





Bal. for divs. & surp__$19,076,402 $14,880,903 $11,570,539 $10,713,048 





Divs. on North Amer. 
|.  . ae 1,819,077 1,819,316 1,820,034 1,820,034 
Balance for common 
stock divs. & surp__$17,257,325 $13,061,587 $9,750,505 $8,893,014 
Earns. per share on ave. 
shs. com. stk. outstdg. $2.01 $1.52 $1.13 $1.08 


—V. 144, p. 3185 
Northern Pacific Ry.—Earnings— 


June— : 1937 1936 1935 1934 
Gross from railway - ---- $5,467,645 $4,955,972 $3,730,918 $4,263,933 
Net from railway. _____ 889,744 0,56 34,35 757,207 
Net after rents.____._ - 1,684,088 544,987 def218,353 509 ,463 
From Jan. 1— 
Gross from railway -.-.-- 30,399,579 26,204,494 22,786,730 22,735,256 
Net from railway... __. 4,550,761 2,741,826 927,794 3,247,275 
Net after rents.___.__- 4,258,990 1,454,822 defl19,462 2,102,163 
—V. 145, p. 126. 

Northwestern Pacific RR.—Earnings— 

June— : 1937 1936 1935 1934 
Gross from railway... $319,852 $321,495 $293 ,757 $316,457 
Net from railway_____- 22,338 51,283 38,116 58,248 
Net after rents..._.__- def2,316 36,640 18,435 29,198 

From Jan. 1— 

Gross from railway -- - -- 1,807,446 1,653,079 1,439,955 1,460,193 
Net from railway_____-. “ 89,238  def58,695 75,819 
Net after rents___..._- def66,494 defl4,649 def181,229 def83,992 


—V. 144, p. 4355. 


Northwestern Public Service Co.—Accumulated Divs.— 


Directors at a meeting held July 22 declared dividends of $1.75 per share 
on the 7% cum. pref. stock and $1.50 per share on the 6% cum. pref. stock 
of the company, payable on Sept. 1 to holders of record Aug. 20. Similar 
payments were made on June | last. 

ee also V. 143, p. 3157, and V. 143, p. 2855, for detailed dividend record. 
—V. 144, p. 3684. 


Ohio Edison Co.—Earnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos .—1936 
Gross revenue________-_ $1,515,387 o1 eet aoe $19,006 441 $16,666,315 











x Oper. exps. & taxes___ 734,940 654, ’ 140 7,705,523 
Prov. for retire. res’ ve__ 200,000 125,000 1,825,000 1,350,000 
Gross income________ $580,447 $605,002 $8,046,281 $7,610,792 
Int. & other fixed chgs_- 257,571 279,080 3,293,963 3,938,654 
weet income.-....... $322,876 $325,922 $4,752,318 $3,672,138 
Divs. on pref. stock. _-_-_ 155,577 155,577 1,866,923 1,866,905 
re $167,299 $170,345 $2,885,395 $1,805,233 


x No provision was made in 1936 for Federal surtax on undistributed 
a as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 4194. 


Ohio Electric Power Co.—Earnings— 








3 Months Ended June 30— 1937 1936 
Gross revenues (including other income)__-..__-_- $311,563 $274,512 
Oper. exps., maintenance, deprec. and taxes______ 232,929 206,715 

EI re ae he oo a ee $78,634 $67,796 
Interest on funded debt, &c_..-.-_-__-----_-__- 61,028 61,415 

Net income (before Federal income and cor- 

porate withholding taxes) __..__._-.--____- $17,605 $6,381 
—V. 144, p. 3185. 
Oklahoma City-Ada-Atoka Ry.—Earnings— 
June— 1937 1936 1935 934 
Gross from railway ___-_ $43,949 $42,410 $38 ,760 $33,528 
Net from railway _—_-_- 20,492 19,254 17,905 14,271 
Net after rents________ 10,688 10,831 9,546 3,498 
From Jan. 1— 
Gross from railway_-__-_-_ 260,429 272,623 221,822 174,885 
Net from railway_ _-__-_-_ 93 ,046 139,618 ‘ 63,868 
Net after rents________ 35,440 92,769 32,450 5,319 
—V. 145, p. 127. 

Oklahoma Gas & Electric Co.—Earnings— 

Year Ended June 30— 1937 1936 
EE Te $12,828,809 $11,822,547 
Operating expenses, maintenance and taxes_____- 6,740,890 6,134,095 





Net operating revenue (before appropriation for 
fore retirement reserve) __..._............- 


$6,087,919 
CE ig 5nd ele volinecnoanachbGai se 2,503 


$5,688 ,452 
2,756 





Net operating revenue and other income (before 
appropriation for retirement reserve) _...._-- 


$6,090,422 $5,691,208 
Appropriation for retirement reserve__________-_- y 


1,200,000 1,025,000 


I a ah pune ee $4,890,422 $4,666,208 
ee "| eae 1,937,713 2,224, 
Amortization of debt discount and expense- ----- 8, 75, 
Other income deductions....................... 





3 , 


$2,592,905 $2,037,770 





et Res neh ated bcos dasenbalaas 
—V. 145, p. 616. 
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Oklahoma Power & Water Co.—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Operating revenues- --.-- $328 ,21 $304,835 $687 ,991 $644,661 
Oper. exps. & taxes___-- 218,142 206,890 455,602 429,013 


_ 
© 











Net operating income. $110,077 $97 ,945 $232,390 $215,649 
Other income (net).-.--- 192 679 214 1,142 
Gross income_-_-_.-.-- $110,269 $98,624 $232,604 $216,791 
Int. on funded debt_--- 71,400 76,349 44,996 153 ,687 
General interest (net) -~- 286 758 1,090 1,511 
Amort. of bond discount 
pO 5,606 5,661 11,211 11,322 
Taxes assumed on int. & 
miscell. deductions - - - 1,423 1,113 3,720 3,012 
Net inc. before pref. 
SAR eee $31,553 $14,744 $71,586 $47 ,259 


Note—No provision has been made for Federal undistributed profits 
tax. 

Cancellation of Dividends— 

The Securities and Exchange Commission has issued an order approving 
a declaration filed with the Commission, pursuant to Section 7 of the Public 
Utility Holding Company Act of 1935, regarding the issue and alteration 
of holders’ rights of 23,000 shares of its 6% cumulative preefrred stock 
(par $100) by waiver and cancellation of all unpaid dividends accum ulated 
to July 1, 1937, such alteration to be evidenced by stamping the certificates 
representing said shares of preferred stock by an appropriate legend to the 
effect that cumulative dividends on said shares will commence to accrue 
on and after July 1, 1937.—V. 145, p. 126. 

Old Joe Distilling Co.—EFztra Dividend— 

The company paid an extra dividend of 20 cents per share in addition to 
a regular dividend of 40 cents per share on the common stock, both payable 
July 26 to holders of record July 16. A dividend of 40 cents_was paid on 
Jan. 2, last, and one of 20 cents per share was distributed on Jan. 1, 1936, 
this latter being the initial dividend.—V. 144, p. 115. 


Olympic Forest Products Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3346. 


Orange & Rockland Electric Co.—Larnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
$64,144 $61 $747,18 














Operating revenues. - ~~ - 978 182 $725,698 
Oper. exps. (incl. taxes) - . 40,868 38,196 460,093 422,515 
a Depreciation phe s aes 10,965 8,657 139,907 92,739 
Operating income- --- $12,311 $15,125 $147,182 $210,444 
Other income. .....«c.- 2,396 2,430 31,298 34,601 
Gross income--_------ $14,707 $17,555 $178,480 $245,045 
Int. on funded debt_-_-- 3,950 3,950 47 ,400 49,565 
Other interest. .....--- 336 288 1,538 1,894 
Other deductions - - ~~ - 55 48 473 3,835 
ee $10,366 $13,269 $129,069 $189,751 
Divs. accrued on pf. stk. 6,656 6,694 80,111 92,421 
De. .nnaecedau= $3,710 $6,575 $48,958 $97 ,330 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of nonoperating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable.—V. 145, p. 289. 


Otis Elevator Co.— Dividend Raised— 

The directors on July 28 declared a dividend of 40 cents per share on the 
common stock, no par value, payable Sept. 20 to holders of record Aug. 31. 
A dividend of 25 cents was paid on June 21, last and previous quarterly 
dividends of 15 cents per share had been distributed.—V. 144, p. 3513. 


Otis Steel Co.—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 
Net inc.after int.,deprec., 

Fed. inc. taxes, &c., 

but before prov. for 


1937—6 Mos.—1936 


undistrib. prof. tax... $1,040,424 $751,674 $1,742,820 $900,350 
Shares common stock (no 

Mic coawchuiws eels 896.446 841,002 896,446 841,002 
Earnings per share__._- $0.93 $0.65 $1.47 $0.59 
—V. 145, p. 289. 


Ouachita & North Western RR.— Stock— 

The Interstate Commerce Commission on July 9 authorized the company 
to issue not exceeding $30,300 of capital stock (par $10) in exchange for 
3,030 shares of the par value of $100 a share. 


Outboard Marine & Mfg. Co.—Transfer Agent— 

The Manufacturers Trust Co. is transfer agent for 297,144 shares of $5 
par common stock of this company.—V. 145, p. 289 

Pacific Lighting Corp. (& Subs.)—Earnings— 


12 Mos. End. June30—___-1937 1936 1935 1934 
y Gross revenue - -__--- $52,075,055 $50,196,323 $47,616,293 $42,950,581 











Operating expenses _ - - -- 23,579,118 21,710,470 20,021,086 18,684,923 
Tee... c cadeackeanen 7,967,806 6,613,219 6,483,096 5,740,511 

Net income-.-_..-.-.- $20,528,130 $21,872,634 $21,112,111 $18,525,148 
Bond interest__..._.-- 3,042,856 4,817,718 4,929,669 5,152,191 
Other interest. _...-.-- 25,56 40, 24,565 33,321 
Int. charged to constr’n. Cr12,963 Cr7 ,233 Cr21 ,625 Cr69,915 
Depreciation. ......--- 6,543,879 7,039,844 6,698,415 6,778,805 
Amortiz. of bond dis- 

count and expense. - ~~ 803 ,087 853 ,566 276,744 271,314 

a6 DOO. ct cess $10,125,705 $9,128,072 $9,204,343 $6,359,430 
Divs. on pref. stocks of 

subsidiaries __—-___-.- 1,506,173 1,513,410 1,515,893 1,555,753 
Com. divs., minority int. 

of subsidiaries __— _.-- 220 242 165 572 
Div. on pref. stock of 

Pacific Lighting Corp. 1,179,990 1,179,990 1,179,990 1,154,505 
Cash div. on com. stoc 

of Pacific Ltg. Corp.. 4,825,893 3,860,714 4,343,303 4,825,893 

Remainder to surplus. $2,613,429 $2,573,716 $2,164,991 df$1,177,293 


Earns. per sh. on 1,608,- 
631 shs.no-par com.stk $4.62 $4.00 $4.05 $2.27 
Includes other income of $545,891 in 1937; $254,408 in 1936; $299,192 in 


1935, and $334,343 in 1934. 
Consolidated Balance Sheet June 30 


1937 1936 1937 1936 
Assets— $ $ Liabilities— 3 $ 

Plants, prop. & x Pref. stock _.. 19,666,500 19,666,500 

franchise ____182,087,191 230,624,425] y Common stock 29,937,924 29,937,924 

Invest. in secur. 7,339,972  7,631,941|Sub. pref.stock. 24,925,950 25,223,450 
ES 5,532,543 4,386,278} Min. int. incom. 
Other current as- stk. and surp. 

| ESPs 14,203,782 11,242,343 of subsidiaries 1,655 1,789 

Deferred charges 6,522,553 9,068,233| Funded debt_.. 46,000,000 89,444,000 
Consumers’deps. 
& advs. for 

EP 1,409,912 1,592,114 

Current liabil__. 13,298,972 9,385,724 

Deprec. reserve. 58,454,383 69,503,352 

Other reserves_. 3,519,347 3,312,908 

Reduction surp_ ee. -seekas 

Earned surplus. 17,972,197 14,885,461 











3 See 215,686,041 262,953,222 


Tes écane 215,686,041 262,953,222 
y Represented by 1.608.631 


x Represented by 196,665 shares (no par). 
no-par shares.—V. 144, p. 3013 
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Paramount Pictures, Inc.—Earnings— 
Earnings for Quarter Ended July 3, 1937 
Consolidated net profit after interest, Federal taxes (except 
undistributed profits taxes) depreciation and reserves (est.)-- $1,307,000 
Earnings per share on 2,407,505 shares common stock out- 

NN I ne en ce ok ee eet $0.41 

The above earnings do not include approximately $340,000 representing 
this company’s direct and indirect net interest as a stockholder in the com- 
bined undistributed earnings for the quarter of partially-owned non- 
consolidated subsidiaries. The compined eatimated earnings and share of 
undistributed earnings of partially owned subsidiaries for the quarter 
aggregates $1,647,000. 

There were outstanding as of July 3, 1937, 148,245 shares of cumula- 
tive convertible ($100 par) 6% first pref. stock and 571.751 shares of 
cumulative convertivle ($10 par) 6% second pref. stock. After deducting 
$308,130 of dividends accrued for the quarter on these outstanding pref. 
shares, the remaining $998,870 of consolidated earnings represents $0.41 
per share on the 2,407,505 shares of common stock outstanding op July 3. 
1937. Computed on the aggregate $1,647,000 of estimated earnings and 
share of undistributed earnings of partially owned subsidiaries referred to 
oeerr an earnings per common share, calculated on the same vasis, would 

The consolidated results for the second quarter 1936 amounted to a loss 
of $477,461 after applying $800,000 of the inventory reserve provided as of 
Dec. 28, 1935, and Paramount's net interest as a stockholder in the com- 
bined undistriouted earnings for the quartor of partially-owned companies 
tataled $305.000. 

he avove results include, from June 4, 1937, the earnings of the former 
Olympia Theatres, Inc., the assets of which were acquired by a wholly- 
owned suosidiary of Paramount on that date. This was the last of Para- 
mounts major suvsidiaries involved in reorganization proceedings. 

Each share of first preferred stock is convertible into seven shares of 
common stock and each 10 shares of second pref. stock are convertible into 
nine shares of common stock.—V. 145, p. 127. 


Parkersburg Rig & Reel Co.—40-Cent Dividend— 


The directors have declared a dividend of 40 cents per share on the 
common stock, payable Sept. 1 to holders of record Aug. 18. An initial 
dividend of like amount was paid on June 1 last.—V. 145, p. 289. 


Pecos Valley Power & Light Co.—Farnings— 
Period End, June 30— ay OR Mos.—1936 1937—6 ‘wer 








Elec. oper. revenues. -_ - $94,665 $89,248 $198,121 178,046 
SS eee 10,907 10,264 20,423 19,308 
Power purchased. -_-_____ 24,381 26,573 54,156 52,268 
Maintenance__________ 3,075 1,153 4,40 58 
Wo dks Okeuneccks 3,571 3,185 7,238 5,934 
Net oper. revenues___ $52,732 $48,073 $111,902 $97 ,947 
Int. on Ist mtge. 624 % 
gold bonds, series A_-_ 22,807 24,375 45,913 48,750 
Bal. before prov. for 
deprec., amort. and 
trust inden. require- $29,925 $23 ,698 $65,989 $49,197 


—V. 144, D. 4356. 


Penick & Ford, Ltd., Inc. (& Subs.)—Earnings— 


Period End. June 30— 1907—3 Mos.—1936 1937—6 Mos.—1936 
Gross earnings_________ 6874.012 $972,133 $1,390,555 $2,145,257 





ees f 7 482,016 1,070,868 1,018,921 
Depreciation. _________ 129,994 122,192 266,169 291,663 
Federal taxes__________ Cr7,139 63.150 17,398 141,618 
EE MN 55, og ow ries te ne $54,340 $304,775 $36,120 $693 ,055 
Shares com. stock out- 
standing (no par) -___- 370,000 370,000 370,000 370, 
Earnings per share__ ___ Nil $0.82 $0.10 $1.87 


—V. 144, p. 3347. 


Pennsylvania Coal & Coke Corp.—Earnings— 
Including income from Allied Companies operated by virtue of Clear- 
field Bituminous Coal Corp. lease] 


Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross earnings_________ $603,116 $681,725 $3,533.592 $3.059.808 











Oper. expenses and taxes 734.562 777,558 3,651,699 3,143, 

OE, Pe ee $131,446 $95,833 $118,108 $84,010 
a Misc. ine. (incl. divs 

from allied cos)_____- 21,338 44,126 77,761 115,503 

Gross income. - -_ - _ __ loss$110,108 loss$51,707 loss$40.347 1oss$31,493 
b Charges to income. ___ 15,814 20,098 92,004 81,873 

Net income (before 

Fed. income taxes) loss$125,922 loss$71,805 loss$132,351 loss$50,380 

a Divs. rec. from allied 

cos. in excess of corp.’s 

share in earns. of said 

cos. during period were $6,389 $22,368 $10,457 $14,186 
biIncl. dep]. & deprec__ 15,218 17,895 85,125 76,451 


—V. 144, p. 3347. 
Pennsylvania-Dixie Cement Corp. (& Subs.)—Earnings 





12 Mos.End.June 30— 1937 1936 1935 1934 
Gross profit. _......... $1,676,205 $1,319,188 $1,204,295 $568 ,524 
Deprec. and depletion-. x978,511 1,372,472 1,364,388 1,366,175 
pp a eR eal a ete a 499,692 520,888 552,690 572,524 
Federal income tax..... —..... CEES |, 1 actpiasianemh cil, > kaha 

Profit..._........-. $198,002 loss$618,397 loss$712,783 1’s$1,370,175 


x For the period Jan. 1, 1937, to June 30, 1937, depreciation has been 
charged to operations on the basis of cost of properties to the predecessor 
companies, which is also the is allowavle for Federal income taxes. 
Additional provision for depreciation amounting to $373,405 for the six 
months, together with $5,052 an account of properties written off, has been 
reflected in the transfer out of special reserve.—V. 144, p. 4357. 


Pennsylvania Glass Sand Corp.—25-Cent Dividend— 


The directors have declared a dividend of 25 cents a share on common 
stock voting trust certificates, payable Oct. 1 to holders of record Sept. 15. 
A like amount was paid on July 1 last, while on Dec. 15, 1936, an initial 
dividend of 50 cents per share was paid.—V. 144, p. 3686. 


Pennsylvania Power & Light Co.—Earnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
| ate “— charges $618,659 $605,392 $7,955,151 $8,197,985 
aes » Dp. ° 


Pennsylvania RR.—Earnings— 


{Earnings of Company y Only 


Period End. June 30—~ 1937—Month—1936 9 0$.— 
Railway oper. revenues _$39,664,574 $36,013,833 $234499,503 $204968 ,166 
Railway oper. expenses. 29,214,261 25,436,741 175,884,771 149,336,534 


Net rev. from ry. oper.$10,450,313 $10,577,092 $58,614,732 $55,631,632 
8 2,344,58 6 





Railway taxes_________ 2,883 33 : 581 15,511,167 12,612,877 
Unemploy. insur. taxes _ 377,144 159,862 2,225,232 948,109 
yo Railroad retire. taxes_ 511,917 547,960 x2,999,950 2,149,446 

quip. rents—Dr. bal__ 456 ,852 624,406 1,308,236 3,671,025 
Jt. facil. rents—Dr.bal-_ 56,149 227,119 960,948 1,256,209 





Net ry. oper. income_ $6,164,913 $6,673,164 $35,609,199 $34,993,966 

x Includes adjustment of tax rate from 3% to 2%%, effective Jan. 1, 
1937. y Amount of $547,960 included in June, 1936, and $2,149,446 in 
the six months period of that year, on basis of charge of 34% of payroll, 
effective March 1, 1936. 
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We maintain markets in 
Missouri Public Service 1st 5s, 1960 
Deep Rock Oil 7s, 1937 
Buffalo, Roch. & Pitts. Cons. Reg’d 44s 
Republic Natural Gas Common Stock 
Penna. R.R. and Reading R.R. Guar. Stocks 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Earnings of System 
[Excludes L. I. RR. and B. & E. RR.) 
Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Railway oper. revenues_$39,749,113 $36,103,073 $234,942 ,164 $205,437 ,010 
Railway oper. expenses. 29,299,375 25,520,762 176,417,356 149,888,775 


Netrev.fromry. oper_$10,449,738 $10,582,311 $58,524,808 $55,548,235 
Railway taxes__.______ 2,893,100 2,353,526 15,555,500 12,653,574 





2,353 ,526 


Unemploy. insur. taxes _ 377,530 159,982 2,227,412 948,914 
% Railroad retir. taxes __ 513,010 549,109 x3,005,638 2,154,066 

quip. rents (Dr.) bal__- 458,230 625,556 1,316,221 3,677,970 
Jt. facil. rents (Dr.) bal-_ 55,837 226,816 959,080 1,254,392 





Net ry. oper. income. $6,152,031 $6,667,322 $35,460,957 $34,859,319 

x Includes adjustment of tax rate from 34% to 234%, effective Jan. 1, 
1937. y Amount of $549,109 included in June, 1936, and $2,154,066 in 
the six months’ period of that year, on basis of charge of 314% of payroll, 
effective March 1, 1936.—V. 145, p. 447. 


Pennsylvania Reading Seashore Lines—FEarnings— 


June— 1937 1936 1935 1934 
Gross from railway _---- $565,919 $490,513 $512,016 $447 435 
Net from railway __-_-_- 62,83 5, 421 15,9 
~ ag! rome ENT def136,377 def159,323 def94,876 def173,210 

rom Jan. 1— 
Gross from railway____- 2,671,477 2,540,330 2,380,219 2,434,516 
Net from railway_-—--_-_- def190,397  de2f84,675 def342,219 def204,560 
Net .fter rents_____...df1,141,031 def983,973 df1,162,388 df1,186,556 


—V. 145, p. 128. 


Pere Marquette Ry.—Larnings— 


Period End. June 30— _1937—Month—1936 1937—6 Mos.—1936 




















Total oper. revenues___. $2,567,015 $2,577,893 $16,339,446 $15,765,758 
Total oper. expenses__._. 2,065,443 1,926,002 12,278,238 11,623,255 
Net operating revenue $501,571 $651,890 $4,061,208 $4,142,503 
Railway tax accruals_ j 1, 86,912 889,092 
Operating income___. $444,918 $410,804 $3,074,295 $3,253,410 
Equipment rents (net) __ 32,455 37 ,066 263 ,882 390,277 
Jt. facility rents (net) __- 67 ,327 57,375 249,953 235,685 
Net ry. oper.income. $345,135 $316,363 $2,560,459 $2,627,448 
Other income_________- iF 31,713 243 310 261,499 
Total income... __.-- $416,723 $348,076 $2,803,770 $2,888,948 
Misc.deduct from income 7,436 7,859 36,798 37,014 
Rent for leased roads and 
equipment. ___._.._- 5,642 5,685 36,205 35,480 
Interest on debt______- 274,815 269,753 1,636,119 1,649,470 
Net income. -_-_...--.- $128,829 $64,778 $1,094,647 $1,166,983 
Inc. applied to sinking 
& omer reservevumas. 8 8s kbs Sweet 2,861 2,725 
Inc. bal. transferable 
to profit and loss__.. $128,829 $64,778 $1,091,785 $1,164,258 
—V. 144, p. 4357. 
Petroleum Corp. of America—Asset Value— 


The company reports that the net asset value of 2,000,000 shares out- 
standing in the hands of the public on June 30, 1937, after deducting all 
liabilities, was $22.91 per share compared with $18.17 per share on June 30, 
1936 and $23.94 per share on Dec. 31, 1936, on the same number of shares 
outstanding. ‘ f 

Gross income of the corporation for the first six months of this year was 
$1,395,000 compared with approximately $624,000 for the corresponding 
period last year. This included approximately $995,000 from dividends 
and interest and approximately $400,000 from underwriting. Net income 
for the iod, before giving effect to security transactions, was approxi- 
mately $1,282,000 as compared with qpproximately $578,000 for the six 
months ended June 30, 1936. Sales of securities during the first half of 
this year resulted in a net realized profit of approximately $411,000.—V. 


144, p. 4019 


Pettibone Mulliken Co.—New Chairman, &c.— 

At a meeting held July 23, the directors of the reorganized corporation 
elected E. Joseph Seifert, Chairman of the Board. G. R, Lyman was 
elected Vice-President in Charge of Sales. The office of President will 
continue to remain vacant. 

The company's preliminary figures for the second quarter 1937 show 
$160,000 earnings before depreciation, interest and Federal taxes, com: 
with $126,000 in the first quarter, and $45,000 in the second quarter of 
last year, Mr. Seifert announced. Based on the new capitalization second 

uarter earnings approximated $1 per share on the new stock after all 


es. 
Shipments of $939.000 in the second quarter exceeded the first quarter 
by nearly 10% and represented a 70% gain over shipments of $546,000 in 
the second quarter of last year. These increases reflect deferred demand 
for the company’s products which has accumulated during the past six 
years. Despite increased o tions and substantial earnings, current 
shipments are still some 20% below the 1929 level. f 
Yontrary to normal seasonal tendencies, the company’s backlog of 
unfilled orders was well maintained during the second quarter, Mr. Seifert 
said, and the company seems assured of at least the present rate of oper- 
ations for the balance of the year.—V. 144, p. 4357. 


Philadelphia Electric Co. System—Earnings— 


Period End. ie 30— 1937—3 Mos.—g1936 x1937—12 Mos.—x1936 

: e (incl. non- 
es oe $17,313,208 $16,434,536 $69,549,993 $66,188,079 
Oper. exps. (incl. renewal 
& replace. res. & all 








CRE nen Sacue ene 9,966,028 8,959,009 38,926,864 36,057,881 

S| pas are $7,347,181 $7,475,527 $30,623,129 $30,130,198 

faasene dodustunn Api 1,818,939 2,128,378 8,188,274 8,361,341 
Net income. --..---- $5,528,241 $5,347,149 $22,434,855 $21,768,857 
Dividends on pref. stock 590,072 598,322 2,382,290 2,393,290 





Balance. --.-------- $4,938,169 $4,748,827 $20,052,565 $19,375,567 


x Restated and adjusted for comparative purposes. 

Note—The above statement does not include any provisions for surtaxes 
on undistributed profits which may be applicable to the year 1937, as such 
taxes cannot be determined until the close of the calendar year.—V. 144, 


p. 3850. 

Phoenix Hosiery Co.— Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Sept. 1 
to holders of record Aug. 20. A similar payment has been made in each of 
the seventeen preceding quarters, as compared with 88% cents paid on 
March 1, 1933, and 87 cents on Dec. 1, 1932.—V 144, p. 3015. 
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Philadelphia Suburban Water Co.—Earnings— 


Earnings for 12 Months Ended June 30, 1937 
ES SEE ORGIES EES PS EEE S HE ETE? . $2,490,068 
Operation (including maintenance) - 660,634 





Taxes .not including Federal income tax) .---.--------------- 164,101 
Bs 2 ie end ates ai ereen eae es meneame ete Gide $1,665,333 
eo wn is Sue dana perma ae a> at aaiae ae 676,434 
Amortization and other deductions... -.-..............--..-.-.- 23,242 
oe so i aig i een iS mul eieaanS ed ® 102,843 
Retirement expenses (or depreciation) ---..-.----.--.------------ 231,451 
Balance available for dividends... ....-.<40<sscenecovccssce $631,363 
Balance Sheet June 30, 1937 

Assets— Liabilities— 
en $25,637,403 | Capital stock—Preferred _._. $3,200,000 
eS ae 1,969,971 | Capital stock—Common-_... 2,500,000 
Notes receivable... ...-.--- 1,033 | Funded indebtedness - - - - - .- 16,907,500 
Accounts receivable... ..__- 147,056 | Consumers’ deposits - - .._.-- 150,768 
Materials and supplies - - - - - - 92,019} Other current liabilities ----_- 32,438 
Other current assets - - - ----- 159,304 | Main extension deposits - - - - . 469,183 
Investments—General - - - - - - 5,116 | Dividends declared _ - ._-__-- 48,000 
a 8,185 | Accrued taxes ............. 200,785 
Special deposits _.._....---- 385 | Accrued interest - ......---- 255,483 
Unamortized debt discount & Other accrued liabilities - - - - - 11,391 

DS a SOO, Cle 1 BEE 2 o's 6 cece Kenschedue 2,247,970 
Undistributed debits___-- ~~. ER oe hee ee eae 2,290,726 

We dé Gbuicded dedanwnces $28,314,245 Ree icntwnveadaneeeksee $28,314,245 
—V. 144, p. 4357. 

Pictorial Paper Package Corp.— Larnings— 

6 Months Ended June 30— 1937 1936 
I Ee ine Sn en ocetin Snot ee wee $424,110 $387 ,993 
DI occ ta an neon caenueas oe 56,767 45,07 
Net before Federal tax and bonus-----------.-_-- 60,318 51,90. 
SSL 2 25 ce ktedeen oun ha beriabeawe 46,078 40,587 
Pe a cn su aan eons tabs ue $0.43 $0.38 

x Before Federal surtax.—V. 144, p. 2316. 

Pittsburgh & Lake Erie RR.—Earnings— 

June— 1937 1936 1935 934 
Gross from railway - - --- $2,105,949 $1,878,890 $1,460,672 $1,655,690 
Net from railway ------ 485,077 492,16 304,64: 488,145 
Net after rents____._-- 318,965 489,819 334,143 529,200 

From Jan. 1— 

Gross from railway - - --- 12,443 ,383 9,599,992 7,782,067 8,023,049 
Net from railway ------ 2,384,681 1,932,654 1,445,752 1,613,995 
Net after rents_-_------ 2,319,485 2,176,03 1,710,416 1,920,489 


—V. 145, p. 447. 
Pittsburgh Plate Glass Co.— Dividend Increased— 


The directors have declared a dividend of $2 per share on the common 
stock, par $25, payable Aug. 20 to holders of record July 30. This com- 
es with $1.50 paid on July 1, last; $1 paid on April 1, last: $2 paid on 
ec. 21, 1936; $1.50 paid on Oct. 1, 1936; 50 cents paid in each of the six 
preceding quarters, and dividends of 40 cents per share distributed quar- 
terly prior, thereto. In addition an extra dividend of $1 per share was 
paid on April 1, 1936, and on Aug. 15, 1935, and an extra dividend of 
10 cents per share was disbursed on April 2, 1934.—V. 144, p. 3688. 


Pittsburgh Shawmut & Northern RR.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway- - - - - $63,169 $78,700 $103 ,696 $62,898 
Net from railway------ def13 ,930 1,231 21,509 defl4,963 
Net after rents._..__-- def32,123 def6 ,242 10,849 def22,650 

From Jan. 1— 

Gross from railway. -_-- 508,877 502 ,632 527 ,786 522,848 
Net from railway-_-_-_-- 52,04 58,237 78,149 56,676 
Net after rents____._-- def17,572 10,093 26,691 10,020 
—V. 145, p. 129. 

Pittsburgh & Shawmut RR.—ELarnings— 

June— 1937 1936 1935 1934 
Gross from railway ----- $44,602 $30,036 $76,648 $35,406 
Net from railway -_--- def1,917 def11,209 18,160 def8 ,058 
Net after rents_______- 9,188 def10,821 19,845 def4,180 

From Jan. 1— 

Gross from railway -_---_- 316,506 265,391 367,155 355,622 
Net from railway ___--_- def11,455 def19,983 45,512 50,644 
Net after rents__-_-_-_-_-_- 13,889 def13,800 6, ¢ 


—V. 145, p. 129. 


Pittsburgh United Corp.— Delay in Distribwion Forecast 
The Peo “i Trust Co., trustee under the terms of the agree- 
ment of March 1, 1932, in a letter to holders of preferred stock whose 
certificates are stamped under the agreement, says that ‘‘very considerable 
time’’ may elapse before it will have definite authority to proceed with 
| -encamema of United States Steel Corp. common stock to the preferred 
olders. 
The trial judge in the trustee's suit at Pittsburgh upheld the eement 
made in 1932, directed the trustees to pay Pittsburgh United's indebtedness 
and then proceed to distribute Unit States Steel stock to preferred 
_— who presented their certificates for stamping on or before Feb. 10, 


1 A 

The trustee says in its letter, ‘‘in accordance with the rules of equity 
procedure in Pennsylvania, any party in interest, who has appeared in the 
case, may file exceptions to the conclusions of the trial judge. These 
es are then heard before a court in banc, consisting of three ju 

“The losing party in a suit practically always follows this pr ure 
and it doubtless will be followed in this case and, if so, the argument 
before the court of three judges will probably not take place until Sept- 
tember, after the vacation period. 

‘When the court in banc has disposed of the exceptions, a final decree 
is entered, from which any party — aggrived thereby may take an 
appeal to the Supreme Court of Pennsylvania. In the event of such an 
appeal, a determined effort will be made to have it argued in the Supreme 
Court some time in the fall. 

“We have made the foregoing explanation so that the holders of stamped 
certificates would understand that very considerable time may elapse 
before there is a final determination of the matters in controversy and before 
this company, as trustee, will have any definite authority to act in the 
matter.’’—V. 145, p. 618. 


Pittsburgh & West Virginia Ry.—Earnings— 


June— : 1937, 1936 1935 1934 
Gross from railway -- -_- $370,547 $317,576 $243 ,999 $252,094 
Net from railway-____- 111,426 101,580 69,870 72,607 
Net after rents________ 150,639 98.951 78,474 76,914 

From Jan, 1— 

Gross from railway - --- 2,196,560 1,813,463 1,433 ,425 1,458,633 
Net from railway---__- 609,533 615,657 450,685 453 ,463 
Net after rents________ 680,495 663,173 481,856 506 947 


—-¥. 145, p. 201. 


Pond Creek Pocahontas Co.—Monthly Coal Output— 
7 935 





1937 1936 193 4 

a, ee 132,721 156,017 140,532 116,772 
pS ESS Ve 128,414 158,6 122,975 110,812 
SR ambi sips 130,907 100,721 118,586 141,264 
[Sie 111,815 7,035 88,37 122,320 
MEGS hlbaetee Lk. 138,629 112,663 104,331 149,099 
| ae eae, 1 135,536 149,142 138,335 131,655 
WE austen. ae 148,07 0 54 109,743 
bE SRR patie as aN 58 156,388 138,916 120,674 
ERAS re eat 168,221 102,720 132,743 
Dnileccatvesesd, . «xmece 188,250 170,461 162,48 
CS RR ee eS ree Re 164,703 163,472 143,815 
BND. a dwaivedes oh | ee 170,474 143 ,096 121,71 

SE ee ee oe Pe Pe 1 1,563,100 


368 3 1,552,345 


‘ 770, 
Note: Above figures in net tons.—V. 144, p. 4358. 


Financial Chronicle 
Portland General Electric Co. (& Subs.)—Harnings— 


July 31, 1937 


6 Months Ended June 30— 1937 o 1936 


$4,873 665 


et SO cca ten cannes eweeceube 
pon a _ cinceusndensndoebedecéeesenats 1,268,756 1,074,173 
Maintenance. ———----—--2.-.22--------------- 231,545 199.081 
Provision for depreciation... ......-------------- ake 403 $01 627 


Gaetestes COO, « cnccccccndbdbenssecsnsndencecese ; 
$2,199,307 
Dr702 





Net earnings from operations. ~~~. ------------ $1,997,716 
Other miscellaneous income (net)...-.-.--------- Dr706 








Total net earnings before income deductions__.. $2,198,604 $1,997,010 
tiaras on f unded debt (incl. int. on collat. notes) 1,256,143 1,262,307 
Sundry income deductions- -------------------- 108,895 100,908 

$833 ,566 $633,795 


Web GROREND, on ccsbdcniscdenesesredctvosndhiw 
Note—The figures shown are exclusive of any provision for normal Fed- 
eral income tax (except for minor subsidiary companies) and for surtax on 


undistributed profits.—V. 144, p. 3348. 


Powdrell & Alexander, Inc.—Balance Sheet— 
July 3 °37 Dec. 31°36, Liabilities— July 3 '37 Dec. 31'36 








Assets— 
RR. Eh ertiiinsecies $242,056 $223,014/ Notes payable.... $600,000 $885,000 
Accts.receivable-. 900,244 1,328,272] Accounts payable- 46,621 166,447 
Other receivables - 77,078 44,951} Accr. sal., wages & 
Inventories - - - - - - 1,794,776 1,174,842 commissions - - - 39,567 39,575 
Investments - -- -- 26,698 31,262] Accr’d taxes, incl. 
x Plants & proper- Fed. capital stk. 
ties (cost) -.---- 1,054,557 1,051,544 tax, unempl. ins. 
Deferred charges - - 32,906 29,088 & social sec.tax_ 16,133 17,602 
|Fed. & State inc. 
taxes—1936 - - - - 26,361 59,533 
| Special conting.res. 30,731 30,731 
‘Res. for Fed. and 
State inc. taxes 
WEEE =¢ abs due aaa ee 
Com. stk. ($5 par) 1,673,640 1,394,700 
Earned surplus... 387,397 292,984 
Capital surplus... 1,260,201 996,402 
THO. «0seesss $4,128,315 $3.882,074| TG... axosee $4,128,315 $3,882,974 


x After reserve for depreciation of $813,648 in 1937 and $767,768 in 1936. 
The earnings for six months ended June 30 were published in V. 145, p. 618. 


Puget Sound Power & Light Co.—Larnings— 


12 Months Ended June 30— 1937 1936 
Oe. ee $15,826,201 $14,236,930 
Bal. for div. & sur., (after appr. for retir.reserve)_. 1,825,421 1,496,484 


—V. 145, p. 291. 


Quaker State Oil Refining Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $10, payable Sept. 15 to holders of record Aug. 31. A like 
amount was paid on June 15, last, and compares with 20 cents paid on 
March 15 last, Dec. 15, 1936, Oct. 15, 1936, and each three months prior 
thereto. In addition, an extra dividend of 10 cents was paid on Dec. 15, 
1936.—V. 144, p. 3690. 

Quebec Power Co.—Bonds Offered—An issue of $12,- 
935,000 1st mtge. & coll. trust sinking fund bonds, 25-year 
series C 4%, was offered in the Canadian market on July 27 
at $98.50 and int., to vield about 4.10%, by Aldred & Co., 
Ltd.; Wood Gundy, & Co., Ltd.; Dominion Securities 
Corp., Ltd.; Collyer, Norris & Henderson, Ltd.; A. E. Ames 
& Co., Ltd., and L. G. Beaubien & Co., Ltd. 


Dated Sept. 1, 1937; due Sept. 1, 1962. Interest March 1 and Sept. 1. 
Coupon bonds, $1,000 and $500 denominations, registerable as to principal 
only. Principal and interest payable at the principal office of the com- 
pany’s bankers in the cities of Quebec, Montreal, Toronto, Halifax, Winni- 
peg or Vancouver, in lawful money of the Dominion of Canada. Callable 
at option of company on 30 days’ notice as a whole at any time or in part 
on any int. date, at 103 and int. on or before Sept. 1, 1942; thereafter at 
102% and int. on or before Sept. 1, 1947; thereafter at 101% and int. on 
or before Sept. 1, 1952; thereafter at 100%4 and int. on or before Sept. 1, 
1957; thereafter at 100 and int. to maturity. National Trust Co., Ltd., 
Montreal, trustee. 

In the opinion of counsel these bonds will be a legal investment for funds 
of insurance companies registered under the Canadian and British Insur- 
ance Companies Act, 1932. 

Capitalization (Upon Completion of Present Financing) 
Authorized Outstanding 
x Ist mtge. & coll. trust sink. fund bonds: 

Series C, 4% (this issue) ...........-.-.-..-. $13,387,000 y$12,935,000 
Capital stock (no par value)__....._--------- 600,000 sbs. 553,198 shs. 

x Authorized, $100,000,000. y Th. balance of $452,000 series C bonds 
are now to be issued but not sold, and will be available to the company for 
its corporate purposes. 

Company, controlled by Shawinigan Water & Power Co. through owner- 
ship of the majority of the issued capital stock, produces and distributes 
electric power and gas in the City of Quebec and adjacent territory; its 
wholly-owned subsidiary, Quebec Railway, Light & Power Co., owns and 
operates the tramways system in the City of Quebec. 

Net earnings before depreciation for the 12 months ended Dec. 31, 1936, 
were $1,739,853, or 3.36 times the $517 ,400 annual interest on total funded 
debt to be outstanding with the public upon completion of present financing . 

Proceeds of this issue will be applied to the redemption on Sept. 1, 1937, 
ef the series A bonds and registered (sterling) debenture stock and the series 

bonds heretofore issued and now outstanding in the hands of the public, 
totaling $12,170,633 wees amount. The balance of funds required 
for ne purpose will be supplied from the company's own resources —V. 145, 
Pp. . 


Queens Borough Gas & Electric Co.—Earnings— 





Period End. June30— 1937—6 Mos.—1936 1937—12 Mos.—1936 
Gross revenues _______-. $2,494,339 $2,423,172 $5,416,473 $5,265,585 
Total exps. (incl. retire- 

ment exp. & all taxes). 1,985,135 1,860,736. 3,894,764 3,658,077 
Total fixed charges _ ____ 420,265 481,244 839,602 955,246 

Net income_-_-______- $88,938 $81,191 $682,106 $652,261 


—V. 145, p. 291. 
(C. A.) Reed Co.—Accumulated Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative preferred class A stock. no par value 
payable Aug. 2 to holders of record July 24. A like payment was made 
on April 26 and Feb. 1, last, and on Nov. 1, 1936, this latter being the 
first dividend paid since Feb. 1, 1935, when a regular quarterly dividend 
of like amount was distributed.—V. 144, p. 2145. 


Railway Equipment & Realty Co., Ltd.— Earnings 
Period End. June30— 1937—3 eae Ks 1937—12 Mos.—1936 

















Gross (incl. non-op. inc.) $1,495,124 1,490,966 $6,015,860 $5,841,281 
Operating expenses _____ 1,200,270 1,203,994 4,892,291 4,731,837 
Taxes, licenses and per- 
CS nee 85,386 58,037 307,615 141,000 
Operating income__._ $209,468 $228,935 $815,954 $968,444 
Depreciation .....'..... 78,463 83 ,532 345,190 318,272 
Balance, current oper. $131,005 $145,403 $470,764 $650,172 
Int. & misc. deductions_ 62,924 30,902 202,132 138,759 
Net income... ...... $68,081 $114,501 $268,632 $511,413 
Profit & loss charges & ’ ' aigaeets 
credits (net)...__..-. 603 Dr4,905 107,050 Dr54 ,676 
p | Sp A ey are $67,478 $109,596 $375,682 $456,737 

















Volume 145 Financial 


Consolidated Balance Sheet June 30. 


Assets— 1937 1936 Liabilities— 
Capital assets _- ..26,293,447 26,419,615] Equip. mtge. 4s, 

1,355,711 1,137,815 1946 5 
628 ,025 47 423 
286,246 236,597 
845,898 378,930 


1936 


3,500,000 
100,000 


151,324 


Savings loan__._-. 
Instalment contract 
(O. T. RR. Co.) 
Accounts & wages. 
Accrued interest _-_ 
Dividend payable- 
Deferred credits --. 


Materials & suppl. 
Deferred charges __ 











Fe biwerdeca 29,409,328 28,220,382 
. 144, p. 3349. 


Rainier Pulp & Paper Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2318. 


Reading Co.—Earnings— 
June— 1937 
Gross from railway _-_-_-_- $5, 179,550 
Net from railway__-_-___ 1,751.3 77 1,524,798 
Net after rents__ 1,460,366 1,129,932 


From Jan. 1— 
Gross from railway_..._ 31,768,321 29,098, B80 26,665,078 
Net from railway--_-__- 10,534,092 8,838,922 7,973,575 
Net after rents__..._-- 7,927,169 6 610,112 6,151,218 


—V. 145, p. 619. 


Reliance Mfg. Co. of Ill.—Zarnings— 


_ Period End. June 30— 1937—3 Mos.—1936 
Net profit after deprec., 


1936 935 1934 
$4,657,778 $4, ri. 955 $4,203,823 
1,670,645 1,801,149 
1,330,250 881,908 


28,606,338 
9,443 ,920 
7,374,698 


1937—6 Mos.—1936 


_int. & Fed. inc. taxes. loss$6,548 $291,686 $184,194 «$437,267 
No. of shs. of com. stock 

outstanding _-_--._.- 222,055 214,055 222,055 214,055 

Earnings per share--__- Nil - $1.24 $0.61 $1.79 


x After surtax on undistributed profits.—V. 144, p. 4021. 


Reliance Steel Corp., Cleveland—Stocks Offered—A 
group including Mitchell, Herrick & Co. eo, .); Riter & Co.; 
Otis & Co. Inc., and Kalman & Co. , offered on July 26 two 
classes of stock of the corporation. Included in the offering 
are 32,5 shares of $1. 50 cum. conv. preference stock 
($25 par) priced at $25 per share, and 30,000 shares of 
common stock ($2 par), priced at $11 a share. The prefer- 
ence shares offered are being acquired from the company, 
while the common shares offered are being acquired from 


individuals. 


Corporation was incorporated in Ohio, March 26, 1937. It has acquired 
all of the outstanding stock of Friedman Bros. & Co., Inc., Cleveland; 
Modell-Friedman Steel Corp., Detroit and Toledo; Reliance Steel Corp., 
Detroit; Bancroft Steel Co., Inc. ., Worcester, Mass. » and Mid-West Steel 
Co., Chicago, all of which have been under the same general contro] and 
management. As successor to these companies the business of Reliance 
Steel Corp. will be principally that of processing and distributing hot 
rolied and cold rolled steel strip and sheets, hot rolled pickeled strip and 
porte ’ tt eemeee sheets, plates and bars and some seconds and scrap 
materia 

The preference stock is convertible into common stock at $12.50 a common 
share until June 1, 1940, at $15.625 a share thereafter to June 1, 1943, and 
at $25 a share thereafter. 

Proceeds to the company from the sale of Bo i 
to be used to meet a portion of the cost of a $550,000 program for acquiring 
new warehouse facilities and enlarging and better equipping present ware- 
houses. Recently there was purchased real estate &t 1170 Ivanhoe Road, 
Cleveland, of approximately six acres with buildings and certain fixed 
equipment, to which the Cleveland operations of the company will be trans- 


ence shares are expected 


Combined profit and loss statements of the constituent companies show 
net profits, after provision for Federal income taxes, of $110,715 in 1934, 
$268,314 in 1935, $455,593 in 1996. and $168,857 for the first three months 
of 1937. Results for the first 1937 quarees were favorably influenced due 
to forward buying by customers, and should not be taken as an indication 
of operating results for the full year of 1937, while operating results for the 
latter part of 1936 may have been similarly influenced, the management 
states. 

Consolidated balance sheet as of March 31, 1937 shows current assets 
of $2,308,326 and total assets of $2,662,434, as against current liabilities of 
$1,189,380. Upon completion of present financing, capitalization will con- 

‘sist of 32,500 shares of $1.50 cumulative convertible preference stock 
authorized and outstanding, and 400,000 authorized common shares with 
240,000 shares outstanding.—V. 144, p. 3851. 


Remington Rand, Inc. (& Subs.)—Farnings— 


Quar. End. June 30— 1937 1936 19385 1934 
Net income after charges 

and Federal taxes _ - - _x$1,470,168 $443,959 $478,704 $165,026 
Earnings per share on 

common stock - - - - --- $0.81 $0.12 $0.13 Nil 


x Before surtax on undistributed profits 
For the month of June 1937 net profit was $451,551 as compared with 


$43,419 in June last year. 


Larger Interim Dividend— 

Directors have declared an interim dividend of 35 cents per share on 
the common stock, par $1, payable Oct. 1 to holders of 4 Sept. 9. 
An interim dividend of 25 cents was paid on July 1, last and viously, 
quarterly cash dividends of 15 cents and stock dividends of 179 ow was or 
tributed. In addition, a special dividend of 15 cents was paid on March 2 
last.—V. 144, p. 4021. 


Republic Steel Corp. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after int., 
deprec., deple., min. 


int.. Fed. inc. taxes & 

prov. for surtax on 

undistributed profits _ $487,251 $2,661,063 $6,054,314 $3,022,094 
Shares common stock... 5,514,610 4,046,767 5,514,610 4.046.767 
Begnings De per ro ig a Nil $0.50 $0.88 $0.44 
om vo, 


Richfield Oil Corp.—New Directors— 

Harry F. Sinclair Jr., Herbert R. Straight and Tem 
have been elected directors, succeeding Richard W. 
Baer and Frank R. Coates, resigned.—V. 145, p. 129. 


Richman Bros Co.— Farnings— 
6 Months Ended June 30— 
Net profit after depreciation, Federal taxes, and 
GUE “EO . 6.4 <i LS Sdn itch sddcnecabnads 
Earnings per share on common stock. ..-.-------- 
Note—No provision for surtax on undistributed profits.—V. 144, p. 1614. 


Richmond Fredericksburg & Potomac RR.—Earnings 


le W. Tutweiler 
illar, Francis Ss. 


1937 
$1,148,741 
$1.92 


1936 
$1,103,643 
$1.85 


June— 1937 1936 1935 1934 
Gross from railway __-___ $672,620 583 ,969 $556,741 $551,827 
Net from railway ______ 172,975 131,026 74,817 144,717 
Net after rents________ 74,038 55,890 6,506 73,033 

From Jan. 1— 

Gross from railway _____ 4.710.692 3,874,888 3,542,264 3,425,044 
Net from railway -____ 1,427 ,220 823,059 731,264 820,048 
Net after rents________ 705,263 288,772 304.577 363 ,007 


—V. 145, p. 129. 
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Rima Steel Corp.—/nieresi— 

The coupon due Aug. 1, 1937, from the 7% closed first mortgage 30-year 
sinking fund gold bonds, due 1955, will be paid on that date at the rate of 
5% per annum, in pengoes, in Hungary. —V. 144, p. 950. 


Roan Antelope Copper Mines, Ltd.—Option Granted— 
The company has notified the New York Stock Exchange that an option 
to expire on June 30, 1938, has been granted to an employee to subscribe 
ad tae? ab (aie (English) shares of the company at 7s. 6d. per share.— 
Dp 
Royal Typewriter Co., Inc. (& Subs.)—Zarnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
x Net profit after deprec. 


and Fed. income taxes $488,899 $616,081 $1,643,539 $1,204,744 
Earns. per sh. on 268,618 
shares common stock - $1.57 $2.04 $5.62 $3.99 


x Before Federal surtaxes on undistributed profits.—V. 145, p. 130. 


Ruberoid Co. (& agg" aa 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


(we eee $4,992,712 $3, 932,783 $8,861,639 $6,386,699 
x Net profit after derpec. - 

and Federal taxes_-_- 341,772 252,438 474,427 209 ,825 
No. shares of cap. stock 

outstanding (no par) - 397 ,806 132,602 397,801 132,602 
Earns. per share on cap. 

eet SERS 38) ae $0.86 $1.90 $1.19 $1.58 


x No ee has been made for surtax on undistributed profits.—V. 
144, p. 4022 


Rutland RR.— Larnings— 





June— 1937 1936 1935 1934 
Gross from railway -- - - - $313,192 $295,261 $266,876 $280,050 
Net from railway_-_-_--- 43 ,692 41,466 15,178 776 
Net after rents... def4 ,506 26,339 def4 ,714 8,368 

From Jan. 1— 
Gross from railway ----- 1,796,262 1,632,803 1,556,860 1,635,803 
Net from railway - - - --- 160,561 48 330 7,313 95,372 
Net after rents___.---- 30,030 def28,185 def94,604 def6 ,233 
—V. 145, p. 448. 

Safeway Stores, Inc.—Larnings— 
6 Mos. End. June 30— 1937 1936 1935 1934 


Net profit after deprecia- 
tion and ann, sie vaka x$1,764,256 x$1,479,767 $1,691,463 $1,781,692 


Shares com. stock out- 
802,156 798,926 798 ,929 789,944 
$1.59 $1.26 $1.51 $1.61 


standing (no par). _-- 
Earnings per share___-- 

x No provision was made for Federal surtax on undistributed profits. 
—V. 145, p. 619. 


Saguenay Power Co., Ltd. (& Subs.)—Harnings— 


Period Ended June 30, 1937— 3 Months 6 Months 
COUN TEVONER.. 5 coke cdeseadstscgegesadcae $1,216,459 $2,396,039 
Operation, maintenance, administration, &c..-.-..- 136 "639 273,001 
Taxes (other than SSNS CEcaduncdbekowene 57,731 119,271 





Wot GGIOM COVERED. bs 5 ob oa cc cttcwasicn 


$1,022,089 
GES SEONG ob ic bees ce cckdnewcncebbiudbeces Dr6,127 


$2,003 ,767 
8,257 














ee NS es  winnbitide unease thiendnees $1,015,962 $2,012,024 
Tebenns OR TEMES Ge. cnc ocncccwccdéssoccceccs 358,732 718,482 
Ee ee en 320 3, 
Amerie of expense in apeneeses with issues of 
PR ok ohana ete 163'923 332/000 
vilen OE GOMTOCIRSION .. «coco ccc cccesecesacess . : 
Provision for income taxes. -_......------------- 93 ,932 172,120 
me... ingens b at b may NES oi os hb dise ne ewesenn ar ae $698 ,062 
e I oe oh a he Shik ohne ae oem Wied “ ¢ 
Cemsanan D . .o canine weeeeeemaneey< 210,000 1,050,000 
—V. 144, p. 3191. 
St. Joseph Lead Co. (& age aetna 
6 Mos. End. June 30— 1937 1935 1934 
it fi tions. $6, 10, pee $1, 588. 428 $825,191 $1,393,240 
ere Se 1,079 23.435 32,604 
Total income-------- $6,329,164 $1,624,507 $848,627 $1,425,844 
t and expenses on 
re <font 42,667 90,589 223,724 282,898 
Depreciation. ---.------ 547,481 538,677 541,302 554.751 
Other deductions - ----- 98,706 87,140 5,411 55,215 
Minority intereste...... (cnc. 282 evens Dr7 Dri2 
peentonse sonege oes oocmeee?,  osrees 3,356 26,279 
eo e Doe 
Run Mill A chun knee 50,000 pe ee das 
PRE. dbacdeccucee 282,950 210,926 153,225 743,351 
Net afis.. iumaawee $4,507 ,361 $647,175 loss$78,399 $186,662 
Dividends imu ae y3,911 "359 586,702 391, a 195,657 
my tO ‘0 a = di ; vais off of ine etopmnedt and 10180302 
nelu wr 
chai a y fociudes dividend of See a share declared May 17, 1937, 


1 Ser t. 20, 1937, of $977,840 
nee provision was made for Federal surtax on undistributed profits. 


—V. 144, p. 3517. 
St. Louis Brownsville & Mexico Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway -- --- $458 ,654 s277, 541 $292 ,280 $288 396 
Net from railway - - - --- 82,623 def38,543 def6 ,456 55,207 
Net after rents____---- 52,561 def58, ‘479 «= def 33.536 24,88 
Gussh on lw: 4,639,650 2,932,422 2,599,840 2,621,131 

om railway ----- J ‘ é 4 , F F . 
$ 7,165 935,981 


Net from railway - - ---- 
Net after rents_------- 
—V. 145, p. 130. 


St. Louis Rocky Mountain & Pacific Co.—Earnings— 


1,989,673 780,321 807, 
381, 542 ,807 


1,393 392 898 491,290 








Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Gross earnings-_.-.-.---- $331,913 $313,975 $857 ,951 $687 ,616 
Expenses, taxes, &c..-.- 273.033 243 7a 624,080 526,820 
Interest, &c_...-..---- 33°367 36,1 +842 72,316 
Deprec., depletion, &c-- 26.642 25, ae 56,152 52,833 

Wet 10GB 6 « 65.6 snecens $1,129 prof$8,761 prof$110,876 prof$35,646 

12 Months Ended June 30— 937 1936 1935 
Grass GOPDING.. <<. «ccecsvensescnen $1,793,900 $1,330,488 $1,244,F96 
Cost, ore | and taxes........... 1,233 ,32' 1,031,323 908 408 
Interest charges_.....-.----.------ 138,892 163,266 182,641 
Depreciation ond depletion........- 110;973 106,640 105,870 

Wet INCHING. < nce ooddedsccssesa $310,715 $29 ,257 $47 ,676 


—V. 144, p. 3018. 


St. Louis-San Francisco Ry. pestue— sernnge— 
Period End. June 30— ale i9s  S4.10r. 1937—6 Mos. ares 





Total oper. revenues... $4,814,735 77,342 $25,746,527 $22,941,247 
Total oper. expenses... 3,654,137 3.469,530 21,284,924 19:784.290 

Net ry. oper. income. ares 050 $306,837 x$2,198,325 $1,207,518 
Other income---------- 12,395 23,193 74,656 126,566 








Total income- ---_-._-- $805,445 $330, 060 "$2.5 272 3t4 
Deduct. from income- - - 4,883 6,2 33,3 


Bal. avail. forint.,&c. $800,562 $323,814 $2,239,663 $1,293,973 


x After charges of $107,710 for June, 1937, and $718,250 for period 
Jan. 1 to June 30, 1937, for accruals for ‘Federal Railroad Retirement Act 


$1,334,084 
40.111 
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and Federal and State Unemployment Acts, as compared with $92,587 for 
June, 1936, and $396,818 for period Jan. 1, to June 30, 1936. 
Earnings of Company Only 
1937 
$4,541,728 
1,050,277 
722,699 


1935 
$3,119,169 

105,477 
def195,732 


18,542 ,983 
1,348,110 
def174,221 


June— 

Gross from railway 

Net from railway 

Net after rents. __.-.._-. 
From Jan. 1— 

Gross from railway__... 24,680,436 

Net from railway 4,385,814 

Net after rents _ __ --- 2,413,428 
V. 145, p. 620, 130. 


1934 

$3 585,848 
734,540 
480,817 


19,936,805 
3,684 ,620 
1,870,391 


St. Louis San Francisco & Texas Ry.—Earnings— 


June— 1936 1935 
Gross from railway $126,713 $83,701 
Net from railway 8,24 def30 ,602 
Net after rents __ def32 ,029 def60 ,137 def38 ,461 

587 ,357 


From Jan. 1— 
Gross from railway 453 ,787 462,598 
Net from railway def80,223 def114,510 def62,769 
Net after rents def305,587 def280,947 def241,839 


—V. 145, p. 130. 


St. Louis Southwestern Ry. Lines—Zarnings— 


Period End. June 30— 1937 —Month—1936 1937—6 Mos.—1936 
Ry. oper. revenues $1,637,789 $1,658,098 $10,664,167 $9,227,899 
Ry. oper. expenses 1,339,199 1,111,032 8,037,706 6,189,957 


$298,590 $547,066 $2,626,461 $3,037,943 
115,350 100,520 663,241 534,155 


$183,241 $446,546 $1,963,220 
23,201 24,085 144,256 


$206,442 $2,107,476 
210,957 1,246,235 


def $4,515 $861,242 
6,209 42,314 


1934 
$81,585 
def8 ,991 





Net rev. fromry. oper. 
Railway tax accruals --_- 





Railway oper. income. 


Other railway oper. inc — $2008 ae 





$470,631 
191,614 


$279,016 
5 


$2,646,499 
1,076,987 


$1,089 .512 


Total railway oper. inc 
Ded. from ry. oper. inc _ 





Net railway oper. inc. 
Non-operating income-__ 





Gross income 
Ded. from gross income_ 


Net deficit 
—V. 145, p. 620. 


San Antonio Public Service Co.—Earnings— 

Period End, June30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenue $1,910,907 $1,764,498 $7,950,768 $7,401,400 
General oper. expenses. _ 996,817 bE 336 §©6.4,259,194 abr i+ «+ 


) ae J 451 ,822 ‘ 
rov. for retirement-_ ___ 156,481 141 ,604 4,22 569 456 
Gen. & Fed. inc. taxes_-_ 205,400 181,850 789,900 703 ,450 
Operating profit $440 956 $428,851 1,815,628 $1,811,368 
Misc. non-oper. rev., net 1,943 1,139 . 6,929 ’ 7,761 
$442,899 


245,350 
3,706 


$1,693 $284,381 
270,054 275,171 


$268,361 sur$9,211 


$903,556 $1,605,607 
1,628,788 1,744,885 


$725,232 $139,278 











Total income 
Interest paid on bonds__ 
Int. paid on other oblig_ 3, b 
Amort. of bond discount 7 404 24,640 
Tax on bond interest ___ 2,554 8,894 
Miscellaneous 5,000 


Net income $183 ,885 $169,379 $787 ,896 
5 he oe mate for Rov = undistributed profits. 
reclassifications have n ma in th acco 
them consistent with 1937.—V. 144, Dp. 3851. ails saaniiadloes 


San Antonio Uvalde & Gulf RR. 


June— . 1937 1936 1934 
Gross from railway $83,811 $92,421 7 $67 ,631 
Net from railway def9,093 25,645 »213 10,476 
Net after rents def40,643 def1,600 def62,576 defl10,182 


662,188 671,371 444,253 588,522 
100,416 238,201 2,809 196,211 
def97 ,857 60,079 def140,964 51,193 


$429,990 $1,822,557 $1,819,129 
245,350 981,40 


, , 


39:567 
12/500 
$763,894 





Earnings— 


Gross from railway 
Net from railway 
Net after rents 
—V. 145, p. 130. 


San Diego Consolidated Gas & Electric Co.— Earnings 
Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $624,908 $606,738 $8,139,256 $7,734,766 


Net oper. revenue (before 
approp. for retire.res.) $255,030 $251,983 $3,396,954 $3,271,460 
504 339 4,181 ,606 


Other income 





Net oper. rev. & other 
=. eg al $2 
or retire. reserve) _ _ 55,535 252,: ‘ ‘ . A 
Appropriation for retirement reserve wean nee #3 0) 138 $3373 O00 


$2,121,135 $2,008,067 





Gross income___________ 
—V. 145, p. 292. 


Sangamo Electric Co.—Earnings— 


6 Months Ended June 30— 
Net profit after deprec. and Federal income taxes $ 
No. of shares of capital stock outstanding b278 ,000 ¥ 
Earnings per share on capital stock $2.13 a$317 
a In figuring earnings per share dividends paid on preferred stock were 
| ng ae all preferred had been retired by J ay . b After the two 
‘ — o mention is made of surtax on undistributed profits —V. 144, 


Savage Arms Corp.— Dividend Doubled— 


The directors have declared a dividend of 50 cent per share on the com- 
mon stock, no par value, payable Aug. 30 to holders of record Aug. 16. 
This compares with 25 cents paid on May 28, last; and $1 paid on Dec. 15, 
1936, this latter being the first distribution made on the common stock 
since September, 1931, when 25 cents per share was distributed. 


Earnings for Period Ended June 30 (Incl. Subsidiaries) 
1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after taxes & 
$153 335 $55,016 $195,084 $1,048 


depreciation 
Earns. per sh. on 167,715 
pe — stk. (no par) $0.91 $0.32 $1.16 Nil 
ote—No provision ha: 5 - 
distributed profit, S been made from 1936 earnings for tax on un 
Net profit for the 12 months ended June 30, 1937, was $439,788 after 
charges and taxes, including provision for undistributed profits taxes for 
= ee oa an ath eon gas. equal to $2.62 a share on common, = 
, 2 n t 
ended June 30, 1936.—V. 144, p. 3191. ee ee ee eee 


Savannah Electric & Power Co.—Earnings— 


12 Months Ended June 30— 1937 1936 
I toa os a ne hee $2,066,287 $1,857,285 
Balance for dividends and surplus (after appro- 

ery + on reserve) 354,600 261,579 
— . ’ p. . 


Scott Paper Co.—40-Cemt Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Sept. 1. 
A like amount was paid on June 15, last and a dividend ot 25 cents was paid 
on March 15, last, this latter being the first dividend paid by the er a 
since the payment of the 100% stock dividend on Jan. 11, last. See V. 


1937 1936 
593 ,082 $440,277 
139,000 


Chronicle July 31, 1937 


143, p. 3647, for detailed record of dividends paid on smaller amount of 
common stock previously outstanding.—V. 144, p. 3517. 

Seaboard Air Line Ry.—L£arnings— 

June— 1937 1936 1935 
Gross from railway -- --- $3,096,606 $2,695,058 $2,521,902 
Net from railway 76,235 222,397 136,360 
Net after rents 112,639 35,463 def41,108 

From Jan. 1— a 
Gross from railway - - --- 23,075,308 19,230,743 18,075,192 
Net from railway 5,510,246 3,213,593 3,690,661 
Net after rents_...---- 2,956,263 1,161,953 1,690,067 
—V. 145, p. 449. 

(Frank G.) Shattuck Co. (& Subs.)—Larnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec. ‘ er ae 

Federal taxes, &c___.- $201,036 $240,555 $380,921 $356,087 
Earns. per sh. on 1,269,- 

170 shs. cap. stk. (no 


1934 
$2,394,939 
149,317 
def26 ,238 


18,715,126 
4,021,067 
1,834,374 


$0.19 $0.30 $0.28 


Shawinigan Water & Power Co.—Jo Build Power 


Terminal— 

The company announced plans for the construction of a large power termi- 
nal and substation at Three Rivers, Quebec, at a cost of approximately 
$750,000, including the necessary transmission line additions. d 

Construction of the terminal, which will be one of the largest on the North 
American Continent, is a major step in a projected development of the 
upper St. Maurice River, which will eventually bring to the industrial 
areas of Quebec over 1,000,000 horsepower, at present unharnessed on 
stretches of the river 110 to 175 miles north of Shawinigan Falls. This 
power will be transmitted over a high-capacity high-voltage line to the new 
terminal station.—V. 145, p. 620. 


Shearwood Ry.— A bandonment— 

The Interstate Commerce Commission on July 13 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad, extending from a point 500 feet south 
of the station at Nevils, in a northeasterly direction to a connection with 
the Central of Georgia Ry., at Egypt, approximately 23.74 miles, all in 
Effingham and Bulloch counties, Georgia.—V. 122, p. 93; V. 140, p. 3907. 


Shell Union Oil Corp. (& Subs.)—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 _ 
Gross oper. earnings- --- $66,035,290 $57,039,774 $125678,595 $106989 ,965 
Operating & general exp- 50,481,357 42,309,314 3,27 81 172,674 
Depletion, deprec., &c.. 9,309,750 8,817,554 17,154,249 
Interest 574,113 708 ,365 1,469,802 

16,950 11,516 28,119 
846,674 482,994 773,104 
Cr2,909,807 


Cr2,909,807 
$4,806,448 $7,619,839 $9,301,823 


’ e 


Minority interest 

Federal taxes 

Prof. from sale of invest. 
in affil. company 


Net profit 
—V. 144, p. 4360. 


Sherwin Williams Co.—$1 Extra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of like amount on the common stock par 
$25, both payable Aug. 16 to holders of record July 31. Similar payments 
were made on May 15, last.—V. 144, p. 3019. 


Sierra Pacific Electric Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—~Month—1936 1937—12 Mos.—1936 
Operating revenues $147,914 $138,877 $1,763,347 $1,662,671 
Gross inc. after deprec’n 58,957 676,724 yen 44 


Net income 549,733 47 
Note—No provision has been made for the Federai surtax on undistributed 


net income for the year 1937, since any tiability for such tax cannot be 
determined until the end of the year. 


Merger Voted— 

Shareholders of this company and the Sierra Pacific Power Co., at a 
special meeting held July 23 voted to approve consolidation under the name 
of the Sierra Pacific Power Co. The matter now goes before the Federal 
Power Commission for approval.—V. 145, p. 


Sierra Pacific Power Co.— Merger Voted— 
See Sierra Pacific Electric Co. above.—V. 145, p. 131. 


Signode Steel Strapping Co.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec., 
int., Fed. inc. taxes, 
but before surtax on 
undistributed profits_ 
Shares common stock - - - 
Earnings per share 
—V. 144, p. 2845. 


Simmons-Boardman Publishing Corp. 


Subs. )— 
Calendar Years— 1936 1935 
Inc. from advertising, subscriptions & miscell. sales $1,236,825 ores 008 


Oper. costs, int., & taxes other than Fed. income... 1,117,736 29, 
$119,090 $58,441 
35,159 33,792 





$8,480,927 


$326 341 $145,360 
132,095 124,077 
$2.15 $0.85 


(& 


$141.121 $78,759 
132,095 124,077 
$0.91 $0.47 





Net profit 
Other income 





Gross income 
Provision for doubtful accounts 
Write-off of obsolete book inventory 
Provision for Federal income tax (estimated) 


$154,249 
7,200 


8,431 
17,250 


Net income $121,368 
Dividends paid on preferred stock: Cash dividend- 40,84 
Stock div.—from pref. stock in treasury—at cost 141,653 
Note—The subsidiaries of the Simmons-Boardman Publishing Corp. were 
dissolved in November, 1936, and their operations were assumed by the 
parent corporation as of Nov. 1, 1936. 
Balance Sheet Dec. 31, 1936 
Liabilities— 
Accounts payable 
Accrued payables 
lst mtge. bonds of railway re- 
view, 6% due Dec. 30, 1941 
Deferred income-subscriptions 
and advertising 106,288 
Reserve for contingencies 25,000 
b $3 cum. conv. pref. stock__ 2,445,846 
c Common stock 590,004 
d Initial surplus.--.-.-..-- .. 857,939 
Earned surplus 


$92,233 
6,500 
9,193 
8,200 


$68,339 





Assets— 
Cash in bank and on hand--.-- 
Notes & accounts receivable - - 
Stocks and bonds (at cost) ---- 
Inventory 
Cash surrender value of life ins. 
Other receivables 
a Furniture and fixtures 
Prepaid expenses 
Publications, subscription lists, 
copyrights, book plates and 
goodwill 


$61,379 
43,787 
81,710 
23,922 
96,757 
7,149 
23,468 
16,657 


75,000 


3,460,289 
$3,815,120 $3,815,120 


a Depreciated book value. b Represented by 54,453 1-3 no par shares 
after deducting 546 2-3 held in treasury at cost of $19,154. c Represented 
Or ett no-par shares after deducting 66 shares held in treasury at cost of 
$544. d Arising as part of the goodwill valuation.—V. 143, p. 3857. 


Simonds Saw & Steel Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 

Consolidated net earnings after all deductions except provision 

for Federal surtax on undistributed earnings----~----------- $1,286,662 
Earnings per share on 500,000 shares common outstanding_ - -- $2.57 

Although the amount of any liability on account of the undistributed 
earnings surtax cannot finally be established until the close of the year, 
the company has provided a reserve of $150,600 out of earnings for the 
first six months of this year, against this item, giving a final consolidated 
net earnings figure for the period of $1,136,062, or $2.27 a share. 








Financial 


The consolidated balance sheet as of June 30, 1937 shows cash on hand 
and in banks of $2,217,407 alone exceeding total current liabilities o 
$1,461,094. Cash, marketable security, receivables and inventories were 
carried at a combined value of $7,462,504.—V. 144, p. 4199. 


Simmons Co. (& Subs.)—Farnings— 


6 Mos. End. June30— 1937 1936 1935 1934 
TE 6 ccteith dnc cos $22,417,116 $17,366,022 $13,433,251 $12,316,321 
37 13.6 10,672,787 


Volume 145 








Costs and expenses -- - - - 17,397,237 .694,949 10,849,874 

Operating profit-- ~~. $5,019,879 $3,671,073 $2,583,377 $1,643,534 
Interest, discount, &c-- 464,898 351,002 391 ,544 288,573 
Depreciation - - -.-.~--. 517,287 66,338 672,280 741,747 
Maintenance - - - -..--.- 502,240 358,50 285,508 333 ,964 
ro” pee 384,77 57,184 217,136 240,140 
Ordinary taxes__---~-- y642,458 439,635 676,476 699,102 
Fed. & foreign inc. taxes 85,000 255,000 cosees =s-7-- 
Pref. divs. on sub. stock 4,034 30,036 34,442 37,289 

bl > $2,119,181 $1,413,370 $305,991 loss$697,281 
Earns. per sh. on 1,133,- : 

236 shs. capital stock_ z$1,85 $1.25 Nil Nil 


Includes Federal 


x Includes processing and Federal capital stock taxes. 
. Vv. i45, p. 131 


capital stock tax. z 1,147,286 shares outstanding.— 
(H.) Simons & Sons, Ltd.—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Operating profit... ..--- c$34,190 c$25,800 bOSS2Oe:...  wedece 
Other income---------. 6,611 6.600 8,928 i <es«<< 

Net earnings - ~~. ----- $40,801 $32,400 $42,150 $42,492 
TOR ee ee ER 5,456 
Reserve for bad debts -_- 1,168 1,569 4,220 8,664 
Reserve for taxes------ 936 ,000 310 4,100 

Net profite........... $32,697 $5.1 $32,620 $24,272 
Preferred dividends - - - - 45,458 34, 23,572  §  eennace 
Common dividends. - - - - Tanne 060 hydewe 4. Cee ~ ches 

Deficit for year_--_--- $20,273 $8,263 sur$9,048 sur$24,27 


b Less directors’ fees of $2,880. ec After deducting salaries and fees to 
executive officers directors’ fees (non-executive) and legal fees. d Dividends 
paid on preferred stock to Dec. 1, 1934 


Comparative Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Cates «sock ae $4,820 $4,286] Accounts payable. $9,477 $16,643 
Montreal Tr. Co., Sales & excise taxes 5,826 6,225 

CORIGER... caaae 185,000 160,000 | Res. for income & 

Accts. & billsrec_. 207,694 200,410] profit taxes---- 6,936 5,000 
Inventories - - - - - - 127,665 154,309 | Dividends payable 90.36). «  canane 
Deferred charges. 6,130 8,226] Preferred stock... 324,700 324,700 
Plant & equip., &c ,000 ,000 | x Common stock - - 88,261 88,261 
Goodwill and trade Earned surplus -- - 97,366 117,899 

Gs a ccncces 1 1} y Special surplus -- 18,503 18,503 

Waisseescess $581,311 $577,232} Total......-.- $581,311 $577,232 





x Represented by 30,050 no par shares. y Surplus created through pur- 
chase and redemption of preferred stock from commecncement of company, 


—V. 144, p. 291. 


Simpsons, Ltd. (& Subs.)—Zarnings— 
Jan. 2,'35 Jan. 3, °34 











Years Ended— Jan. 6,°37 Jan. 8, '36 
a Combined profit from 
operations... ----.--.-- b$2,537,148 b$2,150,780 b$2,398,994 $1,826,607 
Int. paid & accr. on 5% 
lst mtge. bonds o 
Robt. Simpson Co., 
| ON a eT ae 63,993 67,331 68,562 71,689 
Divs. paid & accr. on 6% 
ref. shs. of Robert 
impson Co., Ltd---- 201,000 201,000 201,000 201,000 
Directors’ remuneration, 
other than salaries--- 10,300 10,101 S200. wereee 
Int. paid & accr. on bds. 
of Simpsons, Ltd----- 552,942 602,904 608,668 624,891 
Proportion of disct. and 
commission on secur. ----.-- 15,000 [oa . . <eweaw 
Prov. for a Sere Sa. wees: ) eeeddenw 1) (enmens 
Proport. of under-writing 
and refund exp. w-0-- a0 wWakhee.  eedeuw "Semen 
Prov. for depr. of bidgs. 
and equipment - - - - -- 627 ,969 597 ,859 601 ,058 603,149 
Prov. for empls.’ savings 
and profit sharing fund 28,759 20,351 22,525 16,675 
Prov. for profits & taxes 303,325 169,520 168,000 108,300 
Balance of earnings-.- $697,759 $466,712 $707 ,923 $200,903 
Surplus brought forward 1,221,011 1,208,741 725,819 524,915 
Bal. avail. for divs. of 
Simpsons, Ltd - ---- $1,918,770 $1,675,453 $1,433,741 $725,818 
Bal. prior yearsinc. taxes ---.--- S468. ~. Sdeses (7  "Sbsecq 
Balance of disc. & other 
expenses on series B 
bonds red. Nov. 20,36 6S): ..saesew .-' Sabldie™: «Gage 
Divs. paid on 6% % _- 
shs. of Simpsons, Ltd. 450,000 450,000 SEGROD 4 *  esewee 
Bal. carried forward.. $1,366,692 $1,221,011 $1,208,741 $725,818 
a After deducting all selling and general mses, Mp ttioe » for bad 
debts. b Includes income from investments of $17,765 in 1937; $27,953 in 


1936 and $35,305 in 1935, and excess of par over cost of bonds redeemed of 
$27,764 in 1936 and $31,794 in 1935. 
Consolidated Balance Sheet 


Jan. ss Jan. 8, '36 Jan. 6, '37 Jan. 8, '36 











Assets— $ Liabilities— $ 
Merch. on hand_. 6,416,601 6,184,173| Accounts payable. 4,008,405 2,783,186 
Accounts receiv’le. 6,937,790 5,553,387 | Reserve for Govt. 

Payments in adv. taxes, accr. int., 

of receipt of ma- rents, &C.....- 726,990 469,934 

terials and goods Res. for empl. sav- 

in transit... ._- 213,309 294,511 ings and profit- 

Investments ____- 9,701 9,701; sharing fund- -- 28,759 17,851 
Cash on hand and Contrib. payable to 

in banks.._____ 117,878 250,651 pension fund - - - OF Pree 
Employees’ stock | Accrued dividends 34,790 34,790 

purchase plan... 288,684 292,732 | Accr. int. on bonds 53,358 10,765 
Prepaid charges... 822,081 708,756 lst 5s Robi. Simp- 

Disc. & comm. on son Co., Ltd.-. 1,253,945 1,314,779 

oo Se ee 203,047 |6% pf. shs. Robt. 

Underwriting and Simpson Co.Ltd. 3,350,000 3,350,000 

refund. expense. 1,069,729 .--. | Simpsons, Ltd.,6s --.... 8,607,800 
Bonds of Simpsons, | &Msseries BB... ---_.- 1,089,900 

Lt & Robt. '3% serial bonds... 1,400,000 —______ 

Simpson Co.Ltd 3%% serial bonds 1,400,000 —______ 

held by subs_-_- 20,127 220,272 | 15-yr. 444% bonds 7,200,000 —______ 
Cash in hands of Res. for deprec... 4,154,528 3,590,043 

trustee for the '6%% cum. pf.shs.11,250,000 11,250,000 

bondholders of 'aCl. A & Bshs.-- 5,061,314 5,061,314 

Robt. Simpson | Profit and loss...- 1,366,692 1,221,011 

§ fh" a 69,582 66,544 | 
Land, bldgs.& eqp.25,358,296 25,017,598 

yy Oe 41,323,782 38,801,374; Total_..------ 41,323,782 38,801,374 


a Represented by 120,000 shares no par class A stock and 120,000 shares 
no par class B stock.—V. 144, p. 2845. 
(Ohio) (Mt. St. 


Sisters of Charity of Cincinnati 





Joseph Motherhouse and Academy)—Bonds Offered 
B. C. Ziegler & Co., West Bend, Wis., recently offered 
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$300,000 1st mtge. serial bonds bearing 3%, 312%, and 4% 


interest. Price, par and interest. 

Dated May 1, 1937; due serially Jan. 1, 1938 to Jan. 1, 1944. Definitive 
bonds will be in coupon form in denom. of $1,000, $500 and $100, inter- 
changeable as to denominations of the same maturity and ere as to 
principal upon payment of expenses incident to such interchange or regis- 
tration. Principal and int. (J. & J.) payable at office of Continental 
Illinois National Bank & Trust Co., Chicago (trustee and registrar), or, 
at the option of the holder, at office or agency of the corporation at Cin- 
cinnati, Ohio, and West Bend, Wis. Provident Savings Bank & Trust Co., 
Cincinnati, Ohio, and First National Bank, West Bend, Wis., are desig- 
nated registrars and paying cies. Both principal and interest payable 
in lawful money of the Uni States of America. 

Interest rates and maturities: $20,000 3% due Jan. 1, 1938; $20,000 3% 
due Jan. 1, 1939; $20,000 3% due Jan. 1, 1940; $20,000 344% due Jan. 1, 
1941; $20,000 344% due Jan. 1, 1942; $20,000 4% due Jan. 1, 1943, and 
$180,000 4% due Jan. 1, 1944. 

The net proceeds of this issue of bonds, $285,920, together with other 
funds on hand, will be used for the payment of a mortgage of the corporation 
on its Seton High School property, Cincinnati, Ohio, outstanding in the 
principal amount of $125,000, to provide cash for the liquidation of notes 
— bonds of the corporation in connection with other financing, and for 
other corporate purposes. 

The bonds will = the direct obligations of the corporation and will be 
secured by a valid and direct closed first mortgage on the real estate, build- 
ings and other property described in the indenture as subject to the lien 


thereof. 
Sioux City Stock Yards Co. (& Subs.)—Larnings— 


Consolidated Income Account for the Year Ended Dec. 31, 1936 
$1 ,081 ,302 
697,470 





Tote eee i i ectedeskanen 
Operetint GERGIGIBs 60d > on ~ nadéneeinnubilsdebeengnsqenene r 
Tee Ce i ne na eae $383 ,831 
CR A ie as, calc den oe teed ae ade a 27,740 
Net income before int. paid & other deductions_-.._-.------- $411,572 
i ie a ed oe ee pepe aa ,264 
Amortiz. of bond discount and expense_-___--..--------------- 714 
Losses on abandonment & disposition of oe. & equip. (net).--- 13,653 
Prov. for ioss of sub. land co. not consolidated ___.------------- 3,057 
Loss on realization of investments.......... --------------- 1,242 
Federal .ncome taxes (incl. $1,579 surtax on undistrib. income) - - be rt 4 


RRND Se OIE tien atin ecenentad Gnade aman 

Net income. _-_~- ELIE ee eT ee ee enn | $299 257 

Dividends paid on preferred stock. .....--------------------- 90,000 
Dividends paid on common stock. _-_.----------------------- 

Note—The total depreciation provision for the year ended Dec. 31, 

1936, including charges to other expense accounts, amounted to $84,053. 

Consolidated Balance Sheet, Dec 31, 1936 
Liabilities— 





Assets— 
Cash on hand & in banks----- $434,050 | Accounts payable---.------- $33,241 
Accounts receivable... -.-.-.-- 34,479 | Accrued expenses... -------- ’ 
pa eee 90,459 | 4% Ist mtge. 15-yr. bonds...- 1,000,000 
Invest. in & advances to subs. Non-cum. partic. pf. stk. ($15 

not consolidated. -....--.-. 39,613 OO PLEO LS 900, 
Other investments, &c_..__.- 155,039 | Common stock ($15 par) - - - - - 1,800,000 
a Prop., plant & equipment__. 5,030,050 | Capital surplus ------------- 1,800,000 
Def. chgs. & prepaid expenses. 32,184 | Earned surplus------------- 107,430 

TH. pe daseeebeeceace oe) he ee $5,815,876 

a After reserves for depreciation of $1,596,634.—V. 144, p. 623. 

Sloane-Blabon Corp. (& Subs.)—ELarnings— 
Consolidated Income Account Year Ended Dec. 31, 1936 

Gross oper. income, before ma.nt. & repairs & depreciation. --~--- $1,852,049 
Mambtrnienes SEE SHORES... oe a bn . ibe abickconendnds téu5 01,574 
Provision for depreciation, operating plants_._...-.----------- 523 
Selling, general & administrative expemses.-...... ...--.«------- 

Net operating nena. 1 os Sk of SS oe Sb t rh seen SSS 
EG CI BS go cin cacd sntccaccnsdstvcenG 
Proce Gee CH, 5. oo oo coo ngs ob ao ndanccceesmnenaee 





Expenses of non-operating plants (no deprec. included) 


Prov. for Fed. inc. taxes, incl. $9,000 for surtax on undistributed 
CUOTIINE < wc ckkdedédidn bk ciend axteedous cbeniwnenwieawekeder 15,000 
Wek ente Bie Be. go sic tcntacdococutsusnsnsnosus x$340 ,008 


x Depreciation of $77,328 on non-operating plants, and tosses of $995,854 
on abandonment and demolition, and on sales of non-operating plant units, 


during 1936, have been charged directly to earned surplus. 


Consolidated Balance Sheet, Dec. 31, 1936 

Assets— Liabtlities— 

CROs c.snnbnaeas os seens $296,957 | Notes payable to banks - - - - -- $650,000 
Miscell. notes & accts. rec., less Accts. payable, trade creditors 

unearned interest ......---. 76,240 (incl. $38,696 to W. & J. 

W. & J. Sloane, current acct... 1,497,476] Sloane)_.....-.-.--------- 285,766 
Raw materials, finished goods, Accrued expenses. ---.------ 53,514 

, [ere ee 1,741,531] Prov. for sales & other allow- 

Prepaid expenses -_-...-.-.---.- 26,080] ances, & contingencies ----- 235,760 
Deferred charges. ----------. 135,650 | Prov. for Fed. income taxes - - - 17,046 
Factory stores, repair parts & Capital stocks: 

il ee 69,711 Cl. A, 6% pf. stk. ($100 par) 2,420,800 
Blocks and moulds--.-.------ 83,916] Cl. B, 5% pf. stk.($100 par) 1,502,700 
a Land, bidgs., mach. & eqpt. 4,779,748 b Common stock- -_------.- ‘ ,825 
Goodwill, pats., trade-marks, Capital & earned surplus - ----. 1,650,899 

& organization expense- - -- 1 

TOR canideseds taeda SR. 7FOC BALI .- Petes canéné-aseeshres ial $8,707,311 





a After allowance for depreciation. b Represented by 75,633 no par 
shares.—V. 144, p. 1976. 
Sloss Sheffield Steel & Iron Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 





Giaee ARGUE. ion Sb Hi Wis iwc dice dows dé cea D isda $1,249,052 
Depreciation -_ - oe 
Depletion_ ---- 115,971 
In De on ois SK ate CEM dda dtSsS SBE th oatibh none GAN 18,232 
Federal income taxes 99,574 
x Net income $571 ot 


Ear per share on 99,318 shares common stock (par $100) - - ‘ 
x Before excess profits taxes, or surtax on undistributed profits.—V. 144, 


p. 1616. 
Sonotone Corp. (& Subs.)—Earnings— 











Calendar Years— 1936 1935 
NOG BIR « 2 < ed nce cate sanndeeegns Hneceds $1,702,646 $1,663,715 
Ce EE Gn so 5 on oa ho ca gn nee cneeewcnnen 383,472 370,623 
Selling. general and admin. expense_--_.--_------ 1,173,963 1,103,389 
Provision for doubtful accounts--....-..------- 19,23 460 
Miscellaneous taxes.-.--....-..--------------- 23,078 11,651 
Provision for depreciation-_—__-......------------ 13,525 12,847 
Provision for amortiz. of patents, patent rights, &c. 19,238 19,214 
Provision for amortization of mailing list — ~~~ -- 10,672 10,119 

Net gain from operations. .........--..------ $59 468 $109,409 
OGIGR TROGEIG on oa 69.5 5 oho aetin esas eecuneas 30,001 463 

Tes TROUEES.. 6.3 keke et ccgatuacdscdbresdusse $89,469 $122,872 
Other Gharges. - - ~< 2. sane ena ti pn tne facet 11,378 37,098 
Provision for Federal income taxes---.-..--.---- 11,877 8,592 

Net profit for period. ---.....-.--------..--- $66,213 $77,182 

BL oe EE EEE OSE EE PETE CO CET rrr $ x8 ,065 
Comment Gividemas. . 2. . . 5a ce tcc atcce 7164008)" “aueds 
Shares common stock (par $1) ----------------- Mg 063 Sts 


TEASRINES DEP GOGTO so a 45 oo koe aceon sb edstdaws J 
x $2,625 paid on old preferred stock and $5,440 paid on new cumulative 


convertible preferred stock 




















- J 
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Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
eS) a $116,046 $211,328]Accts. pay.,trade. $35,847 $18,706 
a with accept. Notes pay.tobank 100,000 —..... 
i thie den ataee o 14,453 23,412 | Commissions with- 
Notes & accts. rec Diitpieintinnsn - wdndtme 39,868 
[DG abise » «no © 327,305 252,737 | Demand notes pay. 
Merch. inventories 396,554 380,050 to bk. (secured). -..... 74,423 
y Fixed aco. Seneree 89,860] Dividends payable ES 5. eects 
Mailing list _ - - - - - 76,739 69,202 | Customers’ depos - a aie Ratoni, 
Pats., pat. rights Mtge. instalment 
isch 5 dsieetinn te oie 252,169 271,282} payable in 1937- nn... deena 
Pref. stk. sinking Res. for taxes - - - - 24,237 14,984 
fund deposit - - - 15 461} Oth. current liabil. 29,899 47,989 
Due fr. subscribers Mortgage payable BE  odettenen tid 
to common capi- Res. for conting - - REET, Seecatinats 
tal stock - - -_--- ane 3,142 | Preferred stock - -- 15,616 32,221 
Deferred charges - . 52,196 39,446|x Commonstock.. 777,062 684,997 
Earned surplus... 112,397 186,614 
Capital surplus... 208,257 241,118 
BO cin cine waned $1,406,424 $1,340,921} Total_....-_--- $1,406,424 $1,340,921 
. shares of $1 par value. y After reserve for depreciation.—V. 143, 
Pp. . 


Smith Agricultural Chemical Co.—Larger Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Aug. 2 to holders of record July 22. Previously 
dividends of 12 4% cents per share were distributed each three months. 
en 5 on extra dividend of $2.50 was paid on Nov. 16, 1935.— 
p 


South American Utilities Corp.—7 0 Dissolve— 
RR. Van Horn, President of the corporation, (successor to Intercontinents 
Power Co.), is notifying holders of the preferred and common stocks of the 
and holders of 6% debentures due Dec. 1, 1948, of Intercontinents 
‘©., Or certificates of deposit therefor, that a special meeting of 
stockholders will be held on Aug. 27, 1937 to act on a pla 
yopersy f assets and dissolution and liquidation of South American 

orp. 


in order that they may be enabled to vote on the plan, holders of deben- 
tures of Intercontinents Power Co., or certificates of de oe therefor, are 
requested to surrender them Promptly to City Bank ers Trust Co 


in exchange for securities of South American Utilities Corp "provided for 
in the plan of reorganization of Intercontinents Power Co.— 43, p. 3482. 


South Bend Lathe be a2 


6 Months Ended— 
Net profit after charges, incl. Federal income taxes wib36,3 
ar. per share on common stock 9 
x Before provision for surtax on undistributed profits.—V. 145, p. 450. 


South Coast Corp.—Listing & Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 3192. 


Southern California Edison Co., Ltd. ov an 
6 Mos. End. June 30— 1937 1936 1935 1934 
$19,801,920 $19,533,605 $17, 275,041 $17, 146, 045 
692 7,318,018 3 6.759, 


2, June 27 °36 
$148,741 ,741 








eS bc wcdn aeons e ss 
Expenses and taxes ----- 8, 318, 6,610,378 095 
Interest & amortization. 3. 537.619 3.907.870 3,733,764 $ "715,951 
Depreciation - - - _.--..- 671,527 2:439:973 2.156.337 2,141,626 
ae}. _ STE ae $5,574,082 $5,867,744 $4,774,562 $4,529,373 
aves divid SESS. Eee 2,512,622 3,414,501 3,514,765 
Surplus for cone - . $5,574,082 $3,355,122 $1,360,061 $1,014,608 
Shares com. stock out- 
aans (par $25) --- 3,182,805 3,182,805 3,182,805 3,186,794 
7 : per ahere “SORE $2.33 $1.05 $0.43 $0.32 
— p 


Southern Colorado Power Co.—Larnings— 


™ Years Ended June 30— $2 1037.96 


1936 
Ee ee ee ee $2,036,888 





Operating expenses, maintenance and taxes------ 1,271,542 1,162,131 
Net oper. revenue (before approp. for retire. res.) $1,026 phe $874 peu 


Ge ee coh cdicucugeteGhamavan en end 





Net oper. revenue & other income (before ap- 














propriation for retirement reserve) ---..----- $1,027,390 $875,435 
Appropriation for retirement reserve------------ 300,000 273,920 
NE huuetaebe $727 390 $601,514 
pO SEES ETE 32,257 427 347 
Other income deductions___.__.........-...---- 6,04 = 
ee ae ee ae $289,087 $170,064 
Surplus, beginning of period____......_-.------ 139,681 139,681 
ah Gi ame du akaenens $136. 767 $309,745 
Dividends on preferred stock____.........._---_- 0,064 170,064 
Additional provision for Federal income tax and 
interest thereon applicable to prior years_-_-~-_-_-- ae”. ce 
Cn ee wae ey wee 
Surplus, end of period__._...........-------- $199,147 $139,681 


Note—Dividends in arrears at June 30, 1937, on preferred capital stock 
amount to $13.50 per share, or an aggregate of $573 ,966.—V. 145, p. 621. 


Southern New Jersey RR.— A cquisition— 

The Interstate Commerce Commission on July 15 issued a certificate 
authorizing the company to acquire and o 7s part of the line of railroad 
formerly owned and operated by the ckerton RR. extending from 
Tuckerton in a northeasterly direction to a connection with the line of 
railroad of the Central RR. Co. of New Jersey at Barnegat, approximateiy 
12 miles, together with a branch extending in a southeasterly direction from 
Manahawken to Hilliard, on Manahawken Bay, appegaiataly 3 miles, a 
total of approximately 15 miles, all in Ocean ig “8 J. 

H. E. Salsberg Co., Inc., has acquired by purchase ‘at sheriff's sale all 
the properties and franchises ae owned by the Tuckerton, and _ has 
Summed the Southern New Jersey R to be organized under the New 

Railroad Act for the purpose of soquiring sac operating the 15 miles. 

Irie i, ntended that the Southern New Jersey RR. will be controlled by the 

E. Salsberg Co. Inc., through ownership of all its capital stock, except 

ualifying shares to be issued to the seven incorporators and the seven 
ectors 

As consideration for the line, eager with the rolling stock formerly 
owned by the Tuckerton, the Southern New Jersey RR. proposes to issue 
to the seller 1,000 shares (no par) capital stock. 


Southern Pacific Tanabe <2 


June— 1937 1936 1935 1934 
Gross from railway---.- $15,655,489 $13, 761,015 $10,340,702 $11,190,250 
Net from railway_.____ 4,498,230 4,631,47 4,184,479 
a eee rents | Se 2'361,652 3,054:709 1,438, '393 2,807,190 

n — 
Gross from railway. ---_- 84,847,954 68,140,055 56,851,335 53,480,610 
Net from railway-----_- 19,982,397 17,120,919 13,702,604 14,229,610 
Net after rents_-_-_---- 9,293,294 8,376,327 6,148,762 7,058,813 
—V. 145, p. 621. 
Southern Pacific SS. Lines—Earnings— 

June— 1937 1936 1935 1934 
Gross from railway - - - - - $656,665 $479,180 $360,410 $372,988 
Net from railway--_-_-_-_-_ 57,143 7,279  def48,618  def63,008 
Net after rents________ 37,652 8,123 def49,356  def62,950 

From Jan. 1— 

Gross from railway ----_-_ 3, 959. a4 2,732,809 2,337,035 2,160,611 
Net from railway. __._- def78,078 def302,751 def383,167 
Net after rents________ of $80 def116,504 def307,586 def384,908 


—V. 145, p. 131. 


n for the sale of 4 
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Southern Ry.—Larnings— 

June— 1937 1936 1935 1934 
Gross from railway. --- - $7,796,319 $7,445,568 $6,479,398 $6,007,653 
Net from railway - - - .-- 905,532 1, 462 1,476,301 1,294,652 
ap ty a“ eee 978,370 1,247 ,593 861,120 661,883 

‘om Jan. 1— 
Gross from railway- - -- - 50,907,645 45,010,351 39,452,293 39,742,393 
Net from railway - - - -- 15,093,017 12,109,185 9,163,314 10,683,010 
Net after rents__------ ,267,498 7,759,243 5,451,654 6,762,090 


—V. 145, p. 621, 450. 

Southland Royalty Co.— Larnings— 

Calendar Years— 193 1935 1934 1 
Gross operating income. $1,013,823 $833,099 $877,142 $510,4 
Operating expenses - - - - - 141,241 128,465 125,173 110,358 


























Net operatingincome. $872,581 $704,634 $751,969 $400,068 
Int. & discount earned - - 6,124 13,900 8 5,675 

Gross income- ---.---- $878,705 $718,534 $757,657 $405,743 
Interest expense. - ~~. .-- 320 527 360 391 

Net inc. before prov-- $878,885 $718,007 $757,297 $405,352 
TE  ccectnnnneoe 228,151 210,099 180,977 193,163 
Depreciation. ~~. ------- +705 3,061 2,735 3,11 
Condemned and(or re- 

leased property - ----- 245,571 178,643 198,963 106,295 
Doubtful accounts...-. $$ ------ 9,000 8, ,706 
pee ee eee 52,000 27 ,661 38,063 8,535 
Intang. develop. costs-. ------ —_ bbe |. <necso 

Net income---_-_--.--- $346,958 $278,177 $327,659 $88,539 
Earned surplus at the 

beginning of period - - - 580,190 731,759 626,068 721,289 
Adjustments... .......-. Cr5,905 Dr213,900 Dr3,181 Dr7,091 

REED. . cd sbeece~ $933,053 $796,036 $950,545 $802,736 
Po!” ee 258,691 215,846 218,786 176,669 

Earned surplus- - - - - - $674,361 $580,190 $731,759 $626, oer 
Shs. of cap. stk. (par $5) 862,305 862,305 865,005 883 ,4 
Earnings per share- ---- $0.40 $0.32 $0.38 $0. 6 

Bagge Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
y Property----.--- $5,064,526 $4,981, 88 x Capital stock. ..$5,000,000 $5,000,000 
Mortgages & accr. Paid-in surplus... 651,709 651,708 

int. receivable -- 11,832 24,086 | Earned surplus - -- 674,361 580,190 
Cash in closed bks-. 770 1,100 | Conting. prof.from 
Cash in banks and lease sales - - _ - -- 19,676 30,947 

on hand-_-_-_-.-. 494,776 513,434 | Mortgages payable 8,989 9,124 
Certificates ofdep. ------ 10,000 | Dividends payable --.---- 86,231 
Accts. rec.— prod. 77,965 61,087 | Accounts payable. 2,136 3, ped 
Other accts. receiv 580 is Accr. int. & taxes_ 62,108 30,8 
Accr. int. recelv..  -.....- 11|z Treasury stock - - Dr677. 472 Dr677, a72 
Def. accts. receiv - 90,266 121,112 
Deferred chgs. and 

sundry assets - - - 791 907 

by bos athwed $5,741, ant $5,715,227 We caaaterde $5,741,507 $5,715,227 





epresented by shares. y After reserve of $1,902,365 in 1936 
($i, BP 752 in 1938). z Pi37, 695 chases at cost.—V. 144, p. 3694. 


Southwestern Bell eee nal! os Bhai 








6 Mos. End. June 30— 1937 1936 1O36 1934 
Total revenues-____.--- 2.756, 253 $39,452,856 $36. 60,819 $34,914,048 
Expenses, incl. taxes_._. 32,610,291 29,412 "249 27, ‘Sen: 457 27,070,410 
TREES a <ctcencwanuse $83" 110 1,183.456  1,493:740 1.543.861 

Net income-_-_-...--- $9,162,852 $8,857,151 $7,304,622 $6,299,777 
Dividends paid__-_---- 8,114,992 7,682,492 7,682,492 7,682,492 

Ee $1,047,860 $1,174,659 def$377 ,870def$1382,715 

Note—Total revenues include amounts estimated as Bae 3 Rt 5, Tone 


$143,050 and $123,200 for the first six months of the years 1937 
and 1934, respectively, which a be refunded in whole or in part in the 
event of adverse rate case decisio 

No provision for Federal surtax o undistributed profits.—V. 145, p. 292. 

Southwestern Gas & Electric Co.— Earnings— 

Period End. June 30— 1937—3 Mos.—al936 1937—6 MMos 01906 














Operating revenues- ---_-_ $1,761,138 $1,566,503 $3,443,389 ,046,585 
Oper. expenses & taxes._. 1,048,090 890,253 2,086,476 1,793,272 
Net operating income. $713,049 $676,249 $1,356,913 $1,253,313 
Other income (net) - - --- 6,652 8,786 15,038 18,171 
Gross income. __._-- $719. 701 $685,035 $1,371,951 $1,271,484 
Interest on funded debt 200 ,500 205,000 401,000 409, 999 
General interest (net) _ - - 6,397 10,835 9,603 19/321 
Amort. of bond discount 
& expense___.______. 48,472 51,264 96 ,944 102,318 
Taxes assumed on int. & 
miscell. deductions _ _ _ eee cS Sarees ee 
Net inc. before pref. 
NG dt aes % $463 ,842 $417 ,937 $861,268 $739,845 
Pref. pote dividends - _ _ 154,606 154,606 309,211 309,211 
OMNES S.. 26% cntade $309 ,236 $263 ,331 $552,057 $430 ,634 


a Adjustments made subsequent to June 30, 1936, but applicable to the 
three and six months’ periods ended that date have been given effect to in 


these columns. 
Note—No provision has been made for Federal undistributed profits tax. 


—V. 145, p. 621. 


Sovereign Investors, Inc.—Larger Dividend — 

The directors have declared a dividend of 1 + share on the 
company’s common stock, payable Aug. 20 to By of record July 31. 
A quarterly dividend of one cent was pale on May 20, last, -_ an extra 
dividend of one cent was paid on Dec. 24, 19386.—V. 144, p. 3021 


Spicer Mfg. Corp. (& Subs.)—Earnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
Profit from operations... $1,557,603 $1,269,446 $740,766 $856 416 
Expenses___._....---- 470,921 343 770 342,284 336,315 

NNO 2. oc csecncee $1,086,682 $925,676 $398,482 $520.10} 
Other incoune (net)__.-- 67,454 62,656 42,896 47,1 

Total income__-____-_. $1 154.436 $988,332 $441,378 $567 ,233 
Depreciation. _.______- 1, 275,643 175,037 270,017 
Idle plant expense__-___ 8,735 17,973 ee 6 gteake 
Federal income tax- --_-- ee .- sasees  - “ Swaeed > 9 dee 

Net profit.....-..-- y$719,197 x$694,716 x$249,449 x$297,216 

x Before Federal income and zcees profits tax. y Before Federal surtax. 


For the quarter ended June 30, 1937, net profit was $386,271 a 
and Federal income taxes, comparing with $287,936 in the June quarter of 
the previous year.—V. 144 p 
(A. E.) Staley Manufacturing Co. (& Subs.)—Farnings 
Earnings for 12 Months Ended June 30, 1937 


upon cones Jo ewww enw www mewn wenn ces cweeneeoseseccencce $4.52 / Bd 

ne ee ee eee ee 

Federal income taxes, estimated. -.......--.----------.--.-_- 211,492 
Ieee GOGO. 5 os hin Sa eae ew tbe Khetinine an oden $1 ,207 ,532 
Note—No provision has been made in this statement of ear for the 


liability, if any, for excess 
income im by the Federal Revenue Act of 1936, as eed if 


any, is not determinable until the end of the year.—V. 145, p 
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Sperry Corp.—N ew Director— silat oe 
omas A. Morgan, President of the corporation, announ at a 
the meeting of the board of directors held July 22 Fred J. Fisher was 


elected a director of the company. 

Mr. Morgan stated : er had recently acquired a substantial 
amount of voting trust certificates of the Sperry Corp. in exchange for his 
stock in Vickers Inc. This company is located in Detroit Michigan. and 
manufactures hydraulic machinery. All of the stock of Vickers Inc. was 
acquired by the Sperry Corp. in March, 1937.—V. 144, p. 3351. 


Spokane International Ry.—Earnings— 


June— 7 1936 1935 1934 
Gross from railway-_.___ $72,301 $71,475 $52 422 $52,641 
Net from railway ______ 15,011 20,437 3,729 8,048 
Net after rents.________ 18.266 10.493 def 1,862 1,264 

From Jan. 1— 

Gross from railway- - -- - 391,177 337 ,895 243 ,486 240,197 
Net from railway______ 70,102 70,601 def1 ,128 358 
Net after rents________ 30,255 20,901 def33,710  def34,186 
—V. 145, p. 621. 

Spokane Portland & Seattle Ry.— Earnings— 

June— 1937 1936 1935 34 
Gross from railway... - $748,772 $669,605 $638,982 $571,535 
Net from railway_____- 222, 233 ,306 229,777 286,491 
Net after rents______._ 224,764 118,381 127,995 196,605 

From Jan. 1— 

Gross from railway. ---- 4,295,479 3,520,097 3,335,714 2,692,886 
Net from railway....-. 1,430,223 1,065,147 1,107,463 1,208,795 
Net after rents__._.___ 863,910 354,687 524,540 717,021 
—V. 145, p. 622. 

Square D Co.—Earnings— 

6 Months Ended June— 1937 1936 1935 
Net profit after deprec., int., Fed. 

ONG x$536,150 «$341,054 $268,926 

per share on common stock_ $1.55 $0.93 $0.60 


x No provision has been made for Federal surtax on undistributed profits. 

For the 12 months ended June 30, 1937, net profit was $1,177,117 or 
$3.42 a share as compared with $798,613 or $2.32 a share in 12 months 
ended June 30, 1936.—V. 145, p. 451. 


Standard Brands, Inc. (& Subs.)—Earnings— 


(Includes Operations of Certain Foreign Subsidiaries for Periods Ended April 30 
j or May 31, 1935 and 1936) 
Period End, June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross profit (after de- 
ducting mfg. and other 
cost of goods sold) - ...$11,061,772 $11,521,185 $45,207,539 $45,711,611 
Selling, admin. & general 








expenses __.......... 7,688,754 7,141,731 29,634,221 28,426,444 
Net profit from opers. $3,373,017 »379,454 $15,573,318 $17,285,166 

Other income credits_-_ 91,509 ve 6. . 78,876 424,218 
Gross income. -.-.....- $3 464,526 


$4,471,107 $16,152,194 $17,709,384 
Income charges.___.__. 125.992 141; 744,273 


Federal & foreign income 069 629,447 
taxes 








SEE pn 502,674 650,895 2,460,544 2,546,570 
Surtax on undist. profits $$ -..-.. —__--.- Gee ° "Goakiee 
Amount applic. to minor. 
int. in pref. common 
stocks of subsidiary.. § ...._. 4,767 11,552 22,035 
Net income applic. to 
parent company... $2,835,860 $3,674,374 $12,980,884 $14,396,505 
Surplus credits __._...- z195,222 11,151 b1,389,832 14,935 
ee ee $3,031,082 $3,685,526 $14,370,717 $14,411,440 
Surplus charges----_-.--.- a3 ,099,589 36,514 63,685,514 332,857 
Preferred dividends -_-- 1753 123,648 456,891 494 ,366 
Common dividends... __ 2,529,622 2,529,083 _13,278,211 10,116,323 





Deficit for the period_ $2,683,882 sur.$996,281 $3,049,900sur.$3,467 ,894 
Net income per share of 
common stock... .. x$0.21 y$0.28 x$0.99 y$1.09 


x Based on 12,648,108 shares in hands of public June 30, 1937. y Based 
on 12,645,415 shares in hands of public June 30, 1936. 

z Includes restoration to surplus of amortization tents charged to 
costs for six months ended June 30, 1937 $121,881 us arising through 
acquisition of stocks of subsidiary company (net) $53,730 and miscellaneous 
credits of $19,610. a Includes premium on $ preferred stock retired of 
$1,441,220, excess of the amount at which the $4.50 cumulative preferred 
8 was set up on the books over the consideration received by the com- 
pany for such stock, plus the expenses in connection with its sale of $1,- 

,368 and miscellaneous charges of $55,001. b Includes adjustment of 
depreciation taken in prior years less $728,594, loss in useful value of idle 
plant $1,182,237, restoration to surplus of amortization of patents charged 

for six months ended June 30, 1937 $121,881 lus arising through 


to costs s 

acquisition of stocks of subsidiary com y (net $7, and miscellaneous 
credits of $78,311. c Includes um on $7 ppeent stock retired 
$1 441 ,220, excess of the amount at which the $4.50 cumulative preferred 


stock was set up on the books over the consideration received by the com- 

pany for such stock, plus the expenses in connection with its sale $1 ,603 ,368 

vision for additional Federal and foreign income taxes prior years and 
terest $561,557 and miscellaneous charges $79,368. 

Note—Prior to 1937 the company, in all pu ed statements, reported 
the value of all intangibles at $1 and therefore charged no amortization of 
potents against earnings. During 1937, the net value of patents ($1,- 

7,728). was reduced to $1 by reserve appropriated from surplus, amortiza- 
tion of —— was charged against earnings and the same amount restored 
to surplus from the reserve provided. 

Initial Preferred Dividend— 

The directors on July 28 declared an initial quarterly dividend of $1.12 
per share on the new $4.50 cum. pref. stock, payable Sept. 15 to holders 
of record Sept. 1.—V. 144, p. 4361. 


Standard Cap & Seal Corp.— Earnings— 


Period End. June 30—  1937—3 Mos.—1936 1937—6 Mos.—1936 
i inc. after int., depr. 


‘ed. income taxes.. $204,523 $170,000 $384,474 $339,004 
Shs. cap. stk. outstand'g 213,217 211,005 213,217 211,005 
Earnings per share-___.-_ x$0.76 $0.81 x$1.40 $1.61 


x Comparison of per share earnings with 1936 cannot be properly made 
because of changes in capitalization dur the period. 
pemenny states that no provision has m made for surtax on undis- 
tribu profits under the Revenue Act of 1936 as the extent, if any, of 
such tax cannot now be determined. 


Extra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the ar quarterly dividend of 40 cents per share on the com- 
mon stock, par $1, both payable Sept. 1 to holders of record Aug. 14. Similar 

yments were made on June 1, last. See V. 144, p. 292, for detailed 

ividend record.—V. 144, p. 3021. 


Standard Screw Co. (& Subs. )—Earnings— 
Calendar Years— 1936 1935 
Net income after provision for depreciation. - - - - - - $801 ,830 $546,667 
Earnings per share on common stock $13.98 $9.48 
Consolidated Balance Sheet Dec. 31, 1936 

Assets— Ltabtlittes— 
a Plant and equipment-.-----_- $4,854,615 | Pref. stock class A ($100 par). $133,300 
Miscellaneous investments... 300 | Common stock ($100 par)___. 5,677,100 
Finished and partly finished Dividends payable 
product, material & supplies 1,752,569 
Accounts receivable----—-.-..-- 1,065,581 | Taxes 








U. 8. Government securities.. 1,352,222/| Res’ve for Fed. income tax... 242,295 
CO sa dd nn ca eunehonadacsc 356,907 | Reserve for contingencies._... 100,000 
Prepaid expense____...._...-- 41,458 | Surplus... .......---...--..- 2,707,596 

WM ides id. Sasa eed $9,423,652; Total...........-........ $9,423,652 


a After reserve for depreciation of $4,416,966.—V. 144, p. 4362. 
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Standard Gas & Electric Co. (& Subs.)—Harnings— 

[Exclusive of Deep Rock Oil Corp., debtor under Section 77-B of the 
Federal Bankruptcy Act, as amended, and The Beaver Valley Traction 
Co. (subsidiary of Philadelphia Co.) in receivership, and the subsidiaries 
of such companies] 

Period End. May 31— 

Subs. Public Util. Cos.— 


1937—Month—1936 1937—12 Mos.—1936 


























Operating revenues- -- . $8,284,117 $7,751,619 $100290,147 $92379,665 
Oper. exps., maint. & 

WD 6 cn ote KGte Gi 4,751,741 4,024,103 53,749,396 x47,347,117 

Net oper. revenue___. $3,532,376 $3,727,516 $46,540,751 $45,032,548 
Other income—Net- - __ 12,081 20,448 66,842 189,200 

Net oper. rev. & other 

Ns eis Bikol oom $3,544,457 $3,747,964. $46,607,593 $45,221,748 
Approp. for retire. & 

epletion reserves._... 1,011,003 978,918 12,665,512 11,898,214 
Amort. of contractual 

capital expenditures __ 3,083 3,083 37,000 37,000 

Gross income______-_- $2,530,371 $2,765,963 $33,905,081 $33,286,534 
Rents for lease of props_ 102,287 102,465 1,227,729 1,229,974 
Interest on funded debt - 72,647 1,066,757 12,014,130 13,151,082 
Amortiz. of debt disc’t & 

GE. cnntcanenwns 128,689 109,815 1,396,808 1,262,384 
Other interest________- 8,725 8,168 132,744 121,943 
Divs. on pref. cap. stock 

guar. 7 | ep 5,766 5,766 69,192 69,192 
Approp. for special res __ 41,667 41,667 500,000 500,000 
Fed. & State tax on int. 

on funded debt___-__- 29,672 27,505 388,305 387 ,622 
Other income deductions 33,743 3,959 102,194 ,081 
Int. chgd. to construct’n Cr9,642 Cr4,553 Crs89,414 Cr47,381 

Py Se $1,216,817 $1,404,414 $18,163,393 $16,591,637 
Divs. on cap. stocks held 

yaaa 918,950 732,707 8,939,192 8,580,079 
Min. ints. in undistrib. 

net income. -.......- Cr169,194 48,159 448 ,573 822,761 

Bal. of inc. of sub. P. 

U. Cos. ages. to 

Standard G. & El. 

ln wy 63 Skea ees $467 ,061 $623,548 $8,775,628 $7,188,797 
Inc. of non-utility subs. 

orn. to Standard G. 

ONE ge oe Se a Pe gs hc cei Pome eet es 249,616 
Other inc. of Standard G. 

& Electric Co.: 
Divs. from non-affil’d 

companies______-_- 33,706 25,355 368 ,648 302 ,447 
Int. on indebtedness of 

Sete, ~ | onnends 35,550 35,550 420,238 427 ,468 

Ce ae... ae eee eee 357 

_.. Cee ee $536,317 $684,453 $9,564,514 $8,168,685 
or & taxes of Stand. 

 & Been. OB. «2 65- 27,717 19,660 276,292 250,336 

Consol. net income.._- $508,600 $664,793 $9,288,222 $7,918,349 
Inc. c . of Standard G. 

& Electric Co.: : 

Int. on funded debt - - 368 ,248 368,248 4,418,970 4,418,970 

Other interest _ _----- 7,187 10,727 65,787 125,013 

Fed. & State tax on 

int. on funded debt _ 5,529 4,455 70,657 59,338 
yAmort. of debt discount 

& expense. _._....--- 17,806 17 ,786 213,624 192,563 

Consol. net income__. $109,830 $263,577 z$4,519,184 z$3,122,465 


x Includes $116,670 for amortization of extraordinary operating expenses 
deferrad in 1931. y Including amortization o7 expenses in connection with 
roposed extension of notes due Oct. 1, 1935. z For the 12 months ended 
ay 31, 1937, incl. approx. $2,447 ,000 of undistributed earnings of sub. cos. 
appl. to capital s eld by Standard G. & E. Co. Of this amount ap- 
oximately $1,335,000 is not available for distribution to Standard Gas & 
Electric Co. in the form of divs. on common stock of certain of the sub. 
cos. due principally to accumulation of divs. on pref. stocks in prior periods 
and to the retention of surplus for other purposes. Com ie amounts 
for the 12 months ended May 31, 1936 are approximately $993,000 and 
$185,000, respectively. 
Statement of Income (Company Only) 
Period End. May31— 193 —Month—1936 1937—12 Mos.—1936 
Divs. from public utility 














eee $539,238 $482,124 $6,197,600 $5,948,690 
“oo t affiliate 298,87 
Management @ i. i i- ptimnmee! oo > inaaeee  ..... enna ® 
Divs. fr thers... ..-- 33.706 25,355 368 ,648 302,44 
Int on fund. de. of affil. 10,885 2,509 130,625 63,759 
"eines 35,550 35,550 420,238 433 ,283 
int. on eed wns nay — ene || SiSSRaee,--_seeee 357 
t on redem on 0 
secs. by anaffiliate... §------ OS eae oe 28,125 
ee ei eace $619,379 $583,663 $7,117,111 $7,175,534 
Rupeaees and taxes... - 27,7 19,660 276,292 250,336 
Gross income- - --.---- $591,662 $564,003 $6,840,819 $6,925,198 
: funded debt.... $368,248 $368,248 $4,418,970 $4,418,970 
et Sera. “ ™ aaoras 7,187 10,727 65,787 125,013 
: ta t. 
= funded debt erate “4 5,529 4,455 70,657 59,338 
; disc’t 
1 .. 17,806 17,786 213,624 192,563 
Net income....---.-- $192,892 $162,787 $2,071,781 $2,129,314 


a Including amortization of expenses in connection with proposed ex- 
tension of notes due Oct. 1, 1935. 


Group Asks Investors’ Support— 

cRobert protective committee for company’s note and debenture 
holders has sent letters to owners of these classes of ties urging support 
of the committee in its activities if the proposed plan for reorganization of 
the company meets with their approval. 

The letter states that a settlement of the suit against Standard Power 
& Light Corp. brought 4 Delevan Corp. and Emma A. Graham would 
open the way for putting the plan for reorganizing the company into effect, 
and argues that prompt reorganization would be more boneficial to note 
and debenture holders than ‘‘the uncertain outcome of a litigation against 
ment with the delay, expense and disturbance to operations 


the manage 
h a litigation would cause.” 
withe “committee art that the carves of two objecting ‘‘minority 
"h e ti zation. 
rN omenietes led by George McAneny for note and debenture holders 
was formed to oppose the pro settlement for $1,000,000 of the suit 
against St Power & ht Corp., and a committee headed by 


Benjamin ios a oy of Standard DB nb vagy stock is acting 
vent adoption of the pro reorganiza ‘ 

‘0 Phe letter hates the amended plan of reorganization permits holders 
to retain their present notes and debentures or, at their option, to exchange 
the notes and Hebentures for new debentures plus common stock of Phila- 
delphia Co., Pacific Gas & Electric Co., and San Diego Consolidated Gas 
& Electric Co. ‘Such option,” the letter says, ‘‘under the amended 
plan enables holders under favorable market conditions to obtain for half 
their notes and debentures an interest in affiliated public utility operat 
companies,”’ or, on the other hand, if it is desired, to retain the notes 


- ears i: po gO ws wits 
ric output of the public utility operating com es in the 
ool Elecerie Co. fF for the week ended July 24, 1937, totaled 111,- 
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519,896 kwh., an increase of 11.2% compared with the corresponding 
week last year.—V. 145, p. 622. 


Staten Island Rapid Transit Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway---.-- $131,427 $119,126 si 19. 371 $144,458 
Net from railway_-_--_-- def416 def11,417 45 ‘ 
Net after rents_.._...- def24,900 def45,758 defi? 146 def5 ,265 

From Jan. 1— 

Gross from railway --.--- 783,196 790,067 731,040 866,699 
Net from railway------ def1,525 defl4,222 def17,416 152,119 
Net after rents.....--- def169,655 def230,796 def283,991 def44,536 


—V. 145, p. 132. 


Stewart-Warner Corp. (Va.) (& Subs.)—Earnings— 
Period End, June 30— 37—3 Mos.—1936 1937—6 Mos.—1936 











19 

Gross profit from opers. $2,121,850 $1,744,213 $4,233,199 $3,211,205 

Sell., adminis. gen. 
I a Ban og 1,047 ,063 836,264 1,943,566 1,620,449 
Depreciation _—._.--.--- 191,253 181.358 0,746 2,914 
Profit from operations $883,534 $726,591 $1,908,887 $1,227,842 
Other income --.-..------ Dr58,559 9,119 Dr88 ,345 10,399 
Wet peotit... -....<-- $824,975 $735,710 $1,820,543 $1,238,241 
Prov. for Fed. inc. tax-_- 124,311 113,676 278,622 183,879 

Net profit carried to 
I Dinan Gass $700 ,664 $622,035 $1,541,921 $1,054,362 
Rersinas 2 share..... $0.5 0.50 $1.24 $0.85 

Note—Before Federal surtax.—V. 144, p. 4025. 


Studebaker Corp. (& Subs. )—Larnings— 











Period Ended June 30, 1937— 3 Months 6 Months 
Net sales, domestic and ‘foreign Rete clk tthe akin ill $22°216 310 $41 524,529 
Net profit from sales, after Acducting mfg. cost, 

incl. amort. of special tools, dies, &c., and sell. 

EER EER AE 888,501 2,037 ,863 
Depreciation on property, plant and equipment _--- 198,615 394,081 
Interest at 6% per annum on debentures-------.-- 101,498 203 ,466 
Amortization of discount on debentures---~-.-..---- 29,330 58,798 
a Provision for Federal income tax.--.....------ 84,000 207 ,000 

ben ad g tamed tee aan ene $475,058 $1,174,518 

I: GS Es as, nn aimindel new emir ena aaa e 212,160 
ee Oe OT... oc ccdsnednsosnecesdautis $1,386,678 

a Including surtax on undistributed profits. 

Consolidated Balance Sheet June 30 
1937 1936 1937 1936 

Assets— $ 3 Liabilities— $ 3 
x Property, plant Cap. stk. (par $1). 2,187,838 2,159,717 
' -_ equipment _ 13,827,584 13,859,199|6% debentures___ 6,763,246 6,819,946 
hak as ln aes 8,912,616 8,375,618] Accr. int. ondebt. 469,797 269,136 
Sight Se 1,678,649 900,955| Adv. from banks 
y Accts. and notes po SS 276,261 

receivable - - - ~~ 473,884 550,613 | Trade accts. pay_. 4,451,479 2,412,711 
y Inventories --_--- 8,079,702 3,706,251} Acer. accts., Fed., 

y Other curr. assets 256,331 293,460 OE Gila cacuses 1,571,642 1,278 702 

Inv. in & advs. to Res. for Fed.taxes 570,585 ------ 
sub. not consol. .--.-.-.. 17,1071 Res’ve for loss on 

y Invest. & receiv., leased property- 66,378 157,324 

not current_... 203,083 129,627 | Dealers’ deposits... 204,262 195,350 
Deferred charges. 1,043,478 1,315,822] Other cur. liabil_-_ 184,850 182,842 
Trade name, good- Capital surplus. __16,618,572 16,367,457 

Gs anae don 1 1| Earned surplus... 1,386,678 def970,793 

, lo 34,475,328 29,148,653 Re pide 34,475,328 29,148,653 





x After depreciation and reserve for loss on demolition, disposal and 
change in use of property and facilities, and carrying charges on properties 
held for sale. y After reserves.—V. 145, p. 622. 


Sundstrand Machine Tool Co.—Earnings— 


Consolidated Income Account for Year Ended Dec. 3), 1936 

I Rr aia ee os ad ean een Waaln a $671,512 
Selling and administrative expenses___.........-...-..----- 66,41 

SEE EE Se ne ee eS ep ne eEer een $405,095 
I alee 0 8 es 8 ee ouweselddéeoedes due 89,0 
EES SERIO ES A I Ce 6,317 
Provision for Federal normal income taxes__............-.--- 44,527 

EER SS are re A es ee en OT ee ae eRe $265,193 

Consolidated Balance Sheet Dec. 31, 1936 

Assets— Thabilities— 
SING hd oi 4 sbniclececce sess $44,143 | Notes payable (loans) - ------ $35,000 
a Customers notes and accts. Accounts payable... _------ 56,759 
WW receivable &c____.._-..-- 240,064 | Accruals. -.--.......------ 97,788 
GeenOneOS... .....2.....-.- 389,320} Long term debt_--.-.------ 170,902 
Investments -.............. 5,385 | c Common stock- -_---.---- 569,675 
b}Fixed assets _____....._-- 712,401 | Paid-in surplus............ 418,506 
Ci Crckacvdduscancoa< 29,275 | Earned surplus_.....------- 87,689 
Deferred assets. -_-.---..-- 15,641 

Mtb asédntabaconnasd $1,436,320 a cic wece nae aeneamre se $1,436,320 





a After reserve for losses of $1,600. b After reserve for orem of 
$565,049. c Represented by 113,935, no par shares.—V. 144, p. 4363. 


Sun Oil Co. (& Subs.)—Larnings— 














- 6 Months Ended June 30— 1937 1936 1935 
Gross income from hegerattene BES ac teal $59,279,934 $48,401,890 $40,709, 197 
x Cost, expense & tax____.._..____- 49 490,484 o. 386, 559 34'394:346 
Depreciation & depletion Pea n'a @uiee 6,102,565 5,937,983 3.471.312 
Operating income_____._-------- $3,686,885 $3,077,348 $2,843,539 
“Re eee 840,944 554,894 529,824 
a a ee ee $4,527,829 $3,632,242 $3,373,363 
EE, nk cc amwdenaanneenwe 150,736 156,612 214,770 
Minority interest. __..___..-.--__- 722 819 730 
NE ee 376,37 A74, 1 
Preferred dividends__........_.__-- as tos .* $00 oon in 400 '500 fits 
Common dividends--_-....-------- 1,072,123 1,009,635 941 903 
Ne ae ch os ica oa $3,004,248 $2,165,176 $1,916,440 
Shs. com. stock outstanding (no par). 2,144,929 2,023,542 1,882,905 
Earnings per share______________-_- $1.90 $1.57 $1.52 


x Includes Federal income taxes and surtax on undistributed profits.— 


V. 144, p. 3855. 


Superior Water, Light & Power Co.—Larnings— 
Period End. June 30— 1937—Month—1936 193 aeL res .—1936 





Operating revenues__-___ $78,224 $77,780 354 957 593 

Oper. exps. (incl. taxes) - 58,577 56,742 721.421 80,864 

Prop. retire. res. approp. 4, 4,000 48,000 48,000 
Net oper. revenues___ $17,038 . 


$15,647 $212,933 $228,729 
112 476 726 


Other income_ _________ 











Gross income__-_-_-_-_-_- $15,759 $17,038 $213,409 $229. 455 
Int. on mortgage bonds_ 454 454 5,4 5,450 
Other interest. ________ 8,237 7,810 98,146 94,886 
Interest charged to con- 

en a 6, wee ra eae eee 25 34 

Net income--_~______ $7,068 $8,774 $109,838 $129,153 
x Dividends applicable to preferred stock for the 

period. whether paid or unpaid_____________- 35,000 35,000 

ETL SEG ane Seat Bens Aner ng SOP Oe gee $74,838 $94,153 

x Regular dividend on 7% preferred stock was paid on April 1, 1937. 


After t 


e payment of this dividend there were no accumulated ‘unpaid 


Chronicle 





July 31, 1937 


dividends at that date. Regular dividend on this stock was declared for 


payment on July 1, 1937. 


ote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 


income for that year. 
—V. 145, p. 623. 


No such provision has been made to date for 1937. 


Superheater Co.—Larger Dividend— 
The directors have declared a dividend of $1 per share on the common 


pra payable Oct. 15 to holders of record Oct. 5. 

374 cents paid on July 15 last; 25 cents 
paid on Jan. 15 last; a special dividend of 12 
special dividend of 25 cents paid on Dec. 1 
1936, and prior thereto regular quarterly dividends of 


paid on Oct. 15, 


This compares with 
aid on April 15 last; 12% cents 
cents paid on Dec. 24, 1936; 

1936; dividend of 20 cents 


12% cents per share were distributed .—V. 145, p. 451 


Superior Steel Corp.—Earnings— 


Period End. June 30— 


1937—3 Mos.—1936 


1937—6 Mos.—1936 


























; | U7 $2,333,778 $1,507,175 $4,652,746 $2,826,822 
Costs & expenses _-.-.--.- 2°127:1 78 1,323,478 4,256,761 2,545,795 
Operating profit —---- $206,600 $183 ,697 $395,985 $281 ,027 
Other income-_-..-.---- 12,135 13,347 24,703 20,466 
Total income._--.-.-.-.- $218,735 $197 ,044 $420,688 $301 ,493 
Deprec., int., Fed. inc. 

GG. kona eeeeeee 98,087 138,318 213,920 213,679 

[CO $120,648 $58,726 $206,768 $87,814 
Shares capital stock----. 114,276 113,576 114,276 113,576 
Earnings _ share... . $1.05 $0.52 $0.77 
—V. 144, p. 3519. 

sieninstedl Shares, Inc.—Earnings— 

3 Months Ended June 30— 1937 1936 35 
Income—Cash dividends---_....--- $96.507 x$100,094 $81,226 
WE oo acu bGaedouseasvbweres 19,740 15,430 12,74 

CS ee ee $76,766 $84,664 $68 476 
Earned surplus April 1_....-.-.---- 138 9, 7,267 

TE GO, cc cdneta nena $76,904 $94,558 $75,743 
Accrued distributable funds incl. in 

consideration paid for capital stock 

reacquired (less comparable amts. 

received on subscriptions) -__ ~~. Cr841 1,456 391 
Distribution to stockholders (payable 

PURE Bb andsccisucceenbaseuekese 75,892 86,413 73,923 

Earned surplus, June 30_.-.------ $1,853 $6,689 $1,428 

x Includes $10,300 proceeds from sales of stock rights. 

Balance Sheet June 30 
1937 1936 1937 1936 

Assets— 3 $ Liabilities— 3 $ 
Secur. at market-_.10,581,975 a6,443,678| Accounts payable 
2 ewe 77 0.854 259,403 accrued taxes - -- 12,167 21,053 
Due from Mass. Due to brokers... -.-.---. 47,095 

Distributors, Inc FF i _— Due to Mass. Dis- 

Divs. receivable - - 38,569 34,151 tributors, Inc. 
Deferred charges_ 230 98 (cap. stock reac- 
quired—not yet 

Dope. saceas 36,652 
Liab. in respect. of 

scrip outstand’g * ieee 

Distrib. payabie.. 126,487 86,413 

Capital stock .-- 64,350 

Paid-in surplus -_ . }b11256731;{ x5,875,963 

Earned surplus -- y6,689 

THs ostanceu 11,403,587 6,738,216 TE tendnewee 11,403,587 6,738,216 





x Including $172,196 set aside for treasury stock in accordance with the 


aws of the State of Delaware. 
or losses on securities. z At market, 
value $8, hg ,063. 


subscribed, less 567 shares in treasury 844 
) $8,055,463, undistributed net profits from 


surplus (after certain char 


y Excludi 


realized or unrealized profits 


cost $8,597,041. a At cost market 


b Includes capital stock (authorized 2,000,000 shares 


4,157 shares) $844,158, paid in 


es 

sales of securities $370, 325 undistributed net income from investments 
$1,853 and excess of market value of securities over cost $1,984,933. 

Note—Paid-in surplus includes $567 set aside for treasury stock.— 


V. 145, p. 451 


Tacony-Palmyra Bridge Co.—Larnings— 


6 Months Ended June 30— 
Number of vehicl 
OTD ra lid cei eis a 
Operation and maintenance----_-.--.- 
po eee eee 
Administration and general expenses _ 
a I dhe ahcchascn olaceeey alte AR aie aes am ae 


a ee ee ee ear ae 
Reserve for Federal and other taxes_ 
Reserve for contingencies - - -_-__---- 


Profit before other income_ ------- 
ES ae ene 


I Ss. cele re Ae eae ere oe ace 
Surplus Jan. 1 
Federal tax refund, 1934__--------- 
Transfer of reserve for contingencies - _ 
Profit from retirem’t of 7% % cum.stk 


Total 
7%% cum. pref. stock dividends- - - - 
5%ec =. convertible pref. stock 
Class A stock dividends-_-_-.----.-.-- 
Common stock dividends- --------- 
Dividend on 74%% cum. pref. stock 
held in investment account------- 


al og FEE BE. ck caida vewnraded 
. 144, p. 3022. 














1937 1936 1935 
795.711 631,042 598,235 
$255,836 $231,664 $220,189 
22,014 22,663 19,9 
36,000 33,000 25, 
31,631 30,642 30,094 
16,069 16,612 6 362 
54,514 6,848 94,527 
11,473 6,535 955 
ee. wee 4,571 
5,000 4,507 J 
$65,605 $30,854 $25,687 
Php Stk a Pars 324 3,335 
$65,605 0,854 $29,022 
ds {5 125,074 06, 
pas 25,406 icine 
onan 6 Se ea 
$278,489 $183 ,939 $135,910 
reas ee 7,500 15, 
oN ni Ae Plt ape hs ly 2 
30,000 15,000 15,000 
24,000 12,000 12,000 
metals Cr525 Cr525 
$200,739 $149,964 $94 .434 


(James) Talcott, Inc.—New Officer— 


Harold A. Holborow, Assistant Cashier, 
Secretary of the corporation.—V. 145, 


has been elected Assistant 
p. 451. 


Tampa Electric Co.—Harnings— 


Period End. June 30— 


1937—Month—1936 


1937—12 Mos. a 936 
$4, $4,1 














Operating revenues - - - -- $375,722 $338,199 4,289 
Operation._........--- 156,194 140;120 1,723,473 edt 1,260 
aintemance_-_-_-__---- ,02 21,22: "252°692 
_ | aS PR Se a46,723 36,990 a534 1 53 477 ,926 
Net oper. revenues... $152,779 $139,865 $1,874,375 $1,752,411 
Non-oper. income (net) - Dr332 2,976 Dr1 ,549 13,919 
Balanes ..........<. $152,447 $142,842 $1,872,826 $1,776,330 
Retirement accruals. --- 35,833 35,833 430,000 430,000 
Gross income----_---- $116,613 $107,008 $1,442,826 $1,346,330 
EEE: cuscsciadncsnce 1, 951 12,433 12,820 
Net income____..--- $115,533 $106,057 $1,430,393 $1,333,510 
ba RL eer See ye k i 
CVI as keen... leeway 1,269,508 1,269,328 


a No provision has been made for the Federal surtax on undistributed 


net income for the year 1937 since an 
termined until the end of the year.— 


eee iss for — tax cannot be de- 
p 
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Taylor-Wharton Iron & Steel Co. (& Subs.)—Larnings 

6 Months Ended June 30— 1937 1936 
I $302,472 $66,362 
Miscellaneous income and expenses WE cin adh 2,628 3,290 
ER ee es ee ee a eee ee $305,101 $69.652 
Provision for bond interest payable Oct. 1__..._-- 43,840 43,893 
Other interest and discount (net)_._....._.___-- 5,443 1,869 
Expenses of leased plant (net)______.__________- 566 850 
I cel ea Oe cee et ie eS Sad y$255,251 $23,038 


x After charging $72,125 ($61,081 in 1936) for depreciation of plant and 
properties. y No provision for Federal taxes.—V. 145, p. 623. 


Telautograph Corp.—Zarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after charges 

ES pee, $35,423 $34,060 $69,315 $66,759 
Earns. per sh. on 228,760 

(par $5) shs. cap. stk_ $0.16 $0.15 $0.30 $0.29 
—V. 144, p. 3194. 

Tennessee Central Ry.—Earnings— 

June— f 1937 1936 1935 34 
Gross from railway. --- $200 ,864 $192,234 $163,501 $149,498 
Net from railway _____-_ 45,789 55,944 42,111 30,027 
Net after rents. _____ _- 18,611 38,223 24,368 6,54 

From Jan. 1— 

Gross from railway. _--__ 1,263 ,265 1,159,966 1,059,443 1,045,597 
Net from railway_--_-___ 307 ,635 305,464 273,098 283 ,205 
Net after rents_______-_ 157,159 189,339 174,125 173 335 


—V. 145, p. 133. 
Tennessee Electric Power Co.—~Seeks 


$4,960,000 Bonds— 


The company, a subsidi 
filed an grey with the 


Approval of 


of Commonwealth & Southern Corp., has 


f ederal Power Commission for approval of the 
issuance of $4,960,000 Ist & ref. mtge. bonds, 5% series due June 1, 1956. 
Hearing will be held on the iy ony Aug. 25. 

The apolicans States that between Dec. 1, 1935 and Feb. 28, 1937 it 
retired the following underlying bonds for which reimbursement to its 
treasury sar ene the issue and sale of securivies has not been authorized 
by the Federal Power Commission: 
$111,000 Nashville Ry. & Light Co. 1st consol. mtge. 50-year 5% bonds, 

due July 1, 1953. 
130,500 Nashville Ry. & Light Co. ref. & ext. mtge. 50-year 5% bonds, 
due July 1, 1958. 

25,000 coestenssge Railways Ist consol. 5% 50-year bonds, due May 1, 

In addition, the applicant states it paid the following underlying bonds 
which were outstanding with the public and matured on July 1, 1937: 
$485,000 ae Mt. Vernon Horse RR. mtge. 5% bonds, due 

y be . 

Under terms of a contract dated July 19, 1937, the applicant proposes to 
sell immediately $1,000,000 of the $4,960,000 issue to the Commonwealth 
& Southern Corp. at 90 and accrued int. The remainder of the issue is 
gpropenes to be issued from time to time and sold to Commonwealth & 

uthern under the agreement that as additional bonds are sold the appli- 
cant will receive the entire proceeds at a price not less than 3 points below 
the market price prevailing for small lots at the time of delivery, or 90, 
whichever is the greater. 


Period End. June 30— 
Gross revenue________- 
x Oper. exps. & taxes_-__ 
Prov. for retire. reserve_ 


1937—Month—1936 1937—12 Mos.—1936 
$1,326,702 $1,267,888 $15,676,776 $14,155,667 
819,348 768,264 9,354,58 8,019, 


105,000 105,000 1,260,000 1,260,000 








Gross income_-_-____-_- $402,354 $394,625 $5,062,193 $4,876,281 
Int. & other fixed chgs-- 235,388 224,592 2,739,651 2,688,618 
Net income. ______-- $166,966 $170,033 $2,322,543 $2,187,664 
Divs. on pref. stock _ _-- 128,821 128,988 1,550,869 1,550,853 





pa $38,145 $41,045 $771,674 $636,811 
x No provision was made in 1936 for Federal surtax on undistributed 

profits as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 4200. 


Tennessee Public Service Co.—Balance Sheet Dec. 31— 











1936 1935 1936 1935 
Assets— $ $ Liabilitites— x x 
Plant, prop.,fran- x Cap. stk.(no par)10,000,000 10,000,000 
chises, &c-....-.- 17,276,029 17,164,274| Long-term debt... 7,780,000 7,780,000 
Investments -___-- 702 702 | Accounts payable. 75,224 ,205 
Cash in banks (on Customers’ depos _ 90,773 77,838 
demand). --.-__.- 1,230,313 1,589,583] Accrued accounts. 410,170 348,723 
Cash in bank (time Misc. current liab- 1,043 1,05 
eae: dk in 87|} Matured int. on 
Accts. receivable_-. 396,091 385,423 long-term debt- 275 600 
Materials & suppls 95,691 140,209 | Accts. payable(not 
Prepayments _-_-- 16,504 18,689 current) . .--..-.. 4,539 5,602 
Misc.curr’t assets. 14,589 15,180 | Deferred credits to 
Miscell. assets.... 1,405,795 1,106,586 PK cactnnn 16,742 16,767 
Deferred charges -_ 2,000 6,566 | Reserves_-_--_---- 769,960 909,574 
Capital surplus... 119,521 119,521 
Earned surplus... 1,169,467 1.110,419 
| eee 20,437,714 20,427,302! Total_._...--- 20,437,714 20,427,302 


x Represented by: $6 pref. cum. (entitled 
sh.) ; authorized, 75,000 shs.; issued and outstan , 50,000 shs.; $6 2d pref. 
cum. (entitled upon liquidation to $100 a sh.); authorized, 50,000 shs.; 

, none; common, authorized and outstanding 1,000,000 shs.—V. 


issu 
145, p. 133 
Terre Haute Malleable & Manufacturing Corp.— 


Registers with SEC— 
See list given on first page of this department.—V. 134, p. 3112. 


Texas & New Orleans RR.—Larnings— 


“pea liquidation to $100 a 
din 


June— 1937 1936 1935 1934 
Gross from railway--_--- $3,761,992 $3,326,755 $2,571,075 $2,717,573 
Net from railway - -_-_-—-- 703,789 663 ,690 231,77 391,915 
N $ a4 sone a aa siale 106,449 255,310 def91,748 def58,345 

rom Jan. 1— 
Gross from railway-_-_--- 23,670,247 19,364,170 16,446,127 15,529,622 
Net from railway_-_---- 5,849,763 4,116,348 2,836,790 2,344,403 
Net after rents_______- 2,639,038 1,545,047 816,827 def257,429 


—V. 145, p. 133. 


Texas Power & Light Co.—Earnings— 
Period End. June 30— 1a sone 1937—12 Mos.—1936 














Operating revenues__ __-_ 895,204 $803,445 $10,425,396 $9,369,677 
Oper. exps. (incl. taxes) - ,970 369,116 5,325,623 4,340,400 
Prop. retire. res. approp. 66,025 46,564 674,536 514,547 
Net oper. revenues... $379,209 $387,765 $4,425,237 $4,514,730 
Other income (net) ___-_- 596 571 9,057 7,481 
Gross income__-______ $379,805 $388,336 $4,434,294 $4,522,211 
Int. on mortgage bonds-_ 177,708 177,708 2,132,500 2,143,720 
Int. on debenture bonds 10,000 10,000 120,000 120,000 
Other int. & deductions_ 24,137 11,797 195,901 160,783 
Net income_________ $167 ,960 $188,831 $1,985,893 $2,097,708 
x Dividends applicable to preferred stocks for the ¥ 
period, whether paid or unpaid__....-------- 865,050 865,050 
I ones Gitta tl asa ok ace dels «i cicada an $1,120,843 $1,232,658 


x Regular dividends on 7% and $6  pergeret stocks were paid on May 1, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 
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Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
ay a “ay noel No such peovision has been made to date for 1937. 
e's % ‘ 


Third Avenue Ry. System—Earnings— 

Period End. June 30— _1937—Month—1936 1937—12 Mos.—1936 _ 
Operating revenue_____ $1,190,991 $1,158,911 $13,740,792 $13,530,067 
Operating expenses__ _-_- 863 ,591 836,490 10,094,875 10,030,114 














Net oper. revenue____ 27 ,400 22,421 $3,645,917 $3,499,953 
TS ds chee cae $337 ,198 se Er 254 1,418,821 1,329,494 
Operating income___._ $200,202 $208,168 $2,227,096 $2,170,459 
Non-oper. income______ 32,81 38,680 418,543 458 ,250 
Gross income_______- $233 ,020 $246,848 $2,645,639 $2,628,709 
Deductions___________ 228,188 239,997 2,744,651 2,757,011 
Net income________- $4,833 $6,851 loss$99,011 loss$128,302 


Bond Payment— 

_ The City Bank Farmers Trust Co., as trustee, is — holders of 
first mortgage 5% 50-year gold bonds due July 1, 1937, that it has received 
from the company the sum of $538,635 for application to the payment of 
$150 on account of each of the $3,576,000 principal amount of these bonds 
outstanding, plus accrued interest on each $150 from July 1 to July 31, 
1937. Payment will be made upon presentation of the bonds at the office 
of the trustee, 22 William Street.—V. 145, p. 293. 


Thrifty Drug Stores Co., Inc.—Offering 
Withdrawn— 

Formal public offering of 19,248 shares of 6% cum. pref. stock, series A 
($25 par), with common stock purchase warrants, and 100,000 shares of 
common stock (no par) was made July 7 by Conrad, Bruce & Co., Fuller, 
Rodney & Co. and ae Crandall & Latham Co., Inc. The stocks were 
offered in units ot one share of at. stock with warrant and two shares of 
common stock at $36.50 per unit. 

We were informed under date of July 20 that the offering has been with- 
drawn, ‘‘at least for the time being.’’—V. 145, p. 133. 


Tide Water Associated Oil Co.—£ztra and Larger Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common stock, 
no par value, both payable Sept. 1 to holders of record Aug. 10. This 
compares with 20 cents paid on June 1, last; 15 cents paid each three months 
from June 1, 1936 to March 1, last, inclusive, and a special dividend of 25 
cents paid on Jan. 15, 1936, this latter payment being the first made since 
Feb. 16, 1931, when 30 cents per share was distributed.—-V. 145, p. 623. 


Toledo Peoria & Western RR.—Larnings— 


of Stocks 


June— 1937 1936 1935 1934 
Gross from railway. .-- $187,430 $207,761 $138,771 144,597 
Net from railway_-_---- 34,723 ,400 16,972 30,319 
Nes other vomse a elbieee 10,077 21,311 3,091 13,104 

rom Jan 1— 
Gross from railway.---- 1,139,426 1,145,131 809,451 805,277 
Net from railway....-- 320,371 338,843 143,313 138,6 
Net after rents__..-.-- 131,825 166,668 43 ,632 43 ,666 
—V. 145, p. 623. 


Transcontinental Air Transport, Inc.—Ohbituary— 
y John lane Maddux, 49, President of the company, died on July 26.— 
. 144, p. 467. 


Truscon Steel Co.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 
Net profit after deprec., 
Fed. inc. & undistrib. 
profits taxes and other 


1937—6 Mos.—1936 


$274,442 $386,414 $224,958 $320,216 


Twentieth Century-Fox Film Corp. (& Subs.)—Earns. 
26 Weeks Ended— June 26, '37 June 27, '36 June 30, '35 June 30, ‘34a 


ao  —ee ea 





Pr r. of prof. of con- 
trolled subs.notconsol ------ 168,012 ives Seen 
Other income---------- 591,471 449,064 414,156 432,880 
Total income_ -_------ $28,156,594 $24,912,163 $21,043,005 $18,694,958 


Oper. exps. of exchanges, 
head office & adminis. 


oo raga pe EERE 7,085,408 5,889,109 5,178,831 5,103,265 
tiz. roduction 
— 4 be: a » a lh de ai 13,261,243 12,490,340 19,495,570 9,152,690 
Partic infilmrentals__. 3,225,428 3,048,298 3,443,93 2,729,999 
ae Feb wy FE 42,971 
gS a ee ee jones 7 Re 
mah. cc. | ee 82,171 111,017 142,196 148,452 
. of disc. & exps. 
eee eS ‘debt. Ane <a 24,233 20.527 29,367 32,506 
b Deprec. of fixed assets 137,027 133,680 139,384 138,804 
Prov. for Fed. inc. tax-- 5,6 450,000 215,000 190,000 





We wrest. 6. s.s6.26- $1,199.242 
Earns. per share- ------ c$0.49 
a Not including Wesco Corp. and subsidiary companies. b Not including 
depreciation of studio building and equipment absorbed in production costs, 
amounting to $392,301 in 1937, $259,954 in 1936, $266,607 in 1935 and 
$326,221 in 1934. oc Earnings per share on 2,436,409 (no par) shares class A 
and B stock. Earnings share on 1,228,039 shares common stock and 
B stock. e Earnings per share on 1,115,784 shares common stock. é 
Note—No deduction has been made for surtax on undistributed profits. 


—V. 144. p. 4027. 
Twin City Rapid Transit Co. (& Subs.)—Zarnings— 


$3,755,484 $2,769,190 $1,355,781 
e$1.76 d$1.43 c$0.55 


6 Months Ended June 30— 1937 1936 
eee Fon Alpha SOE EA $4,749,964 $4,819,317 
Seeaiial cneeaes 3'271.492 3'284'709 


Operating expenses... ...........--.-.--.---<-- 


Wet GOPOEINE TOVONGR. .. 2.0 ccks cocci scccnnes 
PE a 6. he sh dowennnnnsdennnnncacne 





$1,478,471 $1,534,607 
566 ,462 482,888 











Operat SR iaiscb i ooo co SEGURA Cee $912,009 $1,051,719 
Notanetng SNOOMNG So oii caine ina cadutcccwas 14,765 20,010 
i EE ee ee ee $926,775 $1,071,729 

PI Bln mn NS aba aE Pa be ae 482°621  '552°762 
Amortization of discount on funded debt--_------- 33,148 33,395 
el ree eee 6,963 7,037 
x Net income to profit and loss. .......-...--- $404,042 $478,535 


x Before provision for surtax on undistributed profits —V. 144, p. 4201 


United Chemicals, Inc. (& Subs.)—Earnings— 


Years Ended— Jan. 2,'37 Dec. 28, ’°35 Dec. 29, '34 Dec. 30, '33 
Net sales. ...--------- $1 00S hos $1,647,999 $1,594,892 $1,177,032 


1] 








Cost of sales......----- ‘ 96 1,246,729 1,232,560 871,075 
Sell. & adm. expenses - - - 205,227 186,036 207 ,395 241,915 
Other deductions, net --- 11,182 ,254 7,568 35,452 
Depreciation _....----- 217,498 217,294 201,597 159,003 
Tet: Ls eacekeanaaece 28 ,347 15,415 17,529 12,677 
Net loss for ue eee $18,062 $77,729 $71,757 $143,090 
Porti f net profit ap- 
“plicable to sabe. int_ Cr13 ,368 Cr28,133 10,375 Cr11,963 
DOW i cdenassseces $4,694 $49,596 $82,131 $131,127 





784 Financial 
Consolidated Balance Sheet 
Assets— Jan. 2,'°37 Dec. 28,'35; Liabilities— Jan, 2,'37 Dec. 28 '35 
0 $330, $285,083 | Accounts payable. $104,340 $68,778 
U. 8. Govt. bonds 31,003 31,003 | Accrued payroll. - I2ieee > wawbve 
Other marketable Res. for Fed. inc. 
securities... .-.-. 496,557 40B,006) . - DR «nc cs conde 21,048 6,870 
Accts. & notes rec Res. for oth. taxes 2,861 2,030 
(less reserve)... 180,497 181,329 | Deferred credits-- 12,551 12,480 
Inventories - - - . - - 467,014 416,125; Min. int. in sub. 
Interest receivable 6,568 4,115} companies. -_--- 792,622 1,077,505 


Dep. with Mutual $3 pm ny partic. 











Insurance Co... -.-.--- 998 preferred stock. 731,700 779,700 
Defd. charges to b Common stock. 2,419, "816 2,757,651 
future operations 23,924 13,511 
Investments - - - - - 869,980 901,368 
a Fixed assets.... 919,206 1,607,941 
Patents & processes 33,797 63,008 
CN. 6 eceese 736,943 736,943 
Organization exp. = ------ 10,266 
Wed ades ose $4,096,299 $4,705,016 , ee. $4,096,299 $4,705,016 


a After reserve for depreciation of $1,046,271 in 1936 and $540. 494 in 
1935. b Represented by 102,000 no par shares.—V. 144, p. 402 
Union Carbide & Carbon Corp. (& Subs.)—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos —~1936 
Net abe Federal tax. _--$13,081, ae $10,232, $31 $25" oor. 1039 $20,040,468 











 inws aaduded s+ 191,624 209. ik 5 
Dassecietion “ks ee 2,384,750 2.086798 4.779.054  4,182°540 

ee $10,505,141 $7,936,660 $20,452,853 $15,439,053 
Earnings per share on 

capital stock... -- $1.16 $0.88 $2.26 $1.71 
—V. 144, p. 3354. 

United Amusement Corp., Ltd.—Zarnings— 

Calendar Years— 1936 1935 934 
i eee mines $338,467 09,092 $277,260 
Administrative and general expense - 84,1 81,293 77,8 
I ies ite all ie ta ia sen ae 78,013 75,931 76,808 
Bond mortgage and other interest --- 68,132 71,972 76,799 
Bond underwriting expense_-_- ...--- 6,988 7,800 7,800 

am $101,134 $72,095 $37,961 
I oc ciectananukewe 812,225 790,866 796 247 

ET $913,359 $862,961 $834,208 
} a et RSS aR eile aR ae 52,642 37,184 37,184 
Federal and Provincial income taxes -_ bee '980 13,552 3,646 
Adjusts. of deprec. affecting prior os18 


peri 
Amount written off goodwill account 500,000 
Additional. amount written off fran- 
chise for fiscal periods 1933 to 1936, 














SVE. crtutivndbacdeweseede~n Of an. ee ea 
Surplus end of year......-..---.- $239 ,937 $812,225 $790,866 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Fixed assets ----.-- $2,739,042 $2,635,231|6% Ist mtge. sink. 
Dep. with trustee. -_.__- 5,000 fund gold bonds’ --__--- $1,122,200 
Ints.inasso.enter. 447,565 406,455|5% Ist mtge. sink. 
Supplies on hand _- 3,615 4,565} fund bonds_---- $1,250,000 ~=_.-.-... 
Accounts receivable 4,828 5,227 | Accounta payable. 13,406 9,306 
Bonds, Un. Amuse- Bond interest. --.- 26,042 22,444 
ment Corp., Ltd 103,837 23,900} Accrued charges__ 4,101 6,133 
Ci tn cnnae oaks 154,260 159,470 | Fed. and Prov. inc. 
Deferred charges. 162,494 98,067 Ns wa athe toate 16,633 13,017 
Goodwill & fran... 469,491 1,372,290] Reserves___._.-_- 735,288 961,706 
a Class A stock._. 1,596,700 1,560,150 
b Class B non-vot. 
ER a insets ance 203,025 203,025 
ER 239,937 812,225 
re Sineweees $4,085,132 ~~ een meee “Sa sa ke cod $4,085,132 $4,710,208 
presented by 67,708, shares in 1936 and 66,246 no-per shs. 
in on. b Represented by 8: at 1 no-par shares.—V. 143, p. 4018. 


United-Carr Fastener Corp. (& shaman settee 

















6 Mos, End. June 30— 1937 1936 1935 $356. 
Gross profit from oper_. $3,806,596 $2,888,696 $993,280 6. a7 
Commercial expenses... 2,851,309 2,193,519 403,315 
Net sundry charges. _--- 98,420 48,652 71,850 a6: 400 

Net inc. before depr-. $856,867 $646,526 $518,116 $509,224 
Remescions | a See 145,894 124,351 112,144 109,478 

bsolescence-___-....- ae 06= so wetness 
peas applic. to minor- 

ity interests... __- Dr13,146 Dr10,350 Dr8,665 Cr668 

Netinc. bef.int.&tax. $664,827 $511,825 97,307 $400,413 
Debenture interest..... -..--- 8 8§=--- ek $395" 38,5 
yaa "ta — 125,559 91,034 63 616 

mcome taxes____..__ F »565 58, 
Profit on debs. retired... = -.---. LLL Cries  wecuws 

Consolidated netinc.. $539,268 $420,790 $309,445 $303 ,246 
Shs.com.stk.out.(no par) 300,750 255,49. 250,000 250,000 
Earnings per share- -__-_ $1.79 $1. $1.24 $1.21 

Consolidated Balance Sheet June 30 
Assets— 1937 1936 Liabilities— 1937 1936 
Pituwed sabe $606,330 $797,828] Accounts payable. $197,674 $169,524 
Gae biiiem..... ...... 55,973 | Notes payable.... -... .. 100,000 
Accts., notes & ac- Accrued expenses. 203,374 122,476 
ceptances rec’le. 701,427 541,909} Federal, State and 
Inventory & goods foreign taxes... 301,085 185,236 

in transit___.__ 1,264,393 947,046] Long-term debt... - --.-- 193,750 
Cash surrender val. Deferred income- 12,413 11,555 

of life insurance. 34,997 28,209} Res. for conting_- 16,000 = casece 

her assets -_-____ 21,287 24,442} Min. ints. in subs. 
Prop., plants & eq. 2,393,702 2,230,294 companies _...- 80,151 65,060 
Patents, licenses & Capital stock and 

goodwill __.._- 4 4] surplus.__..._. y4,267,763 z3,820,280 
Prepaid expenses __ 55,319 42,176 

I a ass dd $5,077,460 $4,667,882 EE 2as4a need $5,077,460 $4,667,882 





y Represented by 300,750 no par shares. z Represented by 44,502 shares 
cumulative convertible preferred stock, no par value, and 355, 498 shares 
common stock, no par.—V. 144, p. 3354 

United Printers & Publishers, 


Preferred Dividend— 

The company paid an initial dividend of 50 cents per share on the $2 
eevee convertible preferred stock, on June 30 to holders of record 
June 19.—V. 144, p. 1457. 

United Drill & Tool Corp. (& Subs.)—Zarnings— 


[Formerly Whitman & Barnes, Inc.] 


Inc.—Pays Initial 





Calendar Years— 1936 1935 1934 
Net earnings for year_____________- $413,553 $181,784 $48,615 
Previous surplus_._________ scald acces 147,297 4,487 def83,102 
Dividends DO. .scucakensa Ol) are ros 

SO No ncsaenncacaeccoc ee lace od 1 oe laead 

Mente: BOON, Ol. ownnccccccccsuc $306 .068 $147.297 def$34,487 
Earnings per share on common stock - $1.62 $0.76 $0.21 


The stockholders of record April 15, 1937 were given the right to subscribe 
to 7,077 additional unissued shares of capital stock (par $2.50) at $14 


per share. 











Chronicle July 31, 1937 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabilittes— 1936 1935 

Wises ceas $234,020 $92,867] Notes payable-... -.-.-.-- $51,000 
a Receivables.... 417,392 273,909 | Accts. payable, ac- 

Inventory - . -- --- 1,096,032 804,632] crued exp., &c-_- $360, 365 164,655 

b Cash in hands Sink. fund payable 0,000 =sési - --- -- 

of trustee_..... 529 585 | Accrued gen. taxes a 215 9,642 
Other assets. -..-..- 79,266 1,166 | Reserve for Federal 

Ee sceksnssha 67,042 67,042} incometax,&c.. 92,088 33,919 

c Bidgs., mach’y & Div. notes (curr.). 102,024 °}3# ------ 

equipment. _-.-. 756,440 725,257 | lst M. 15-yr. 6s-- 57,500 77,500 
Deferred charges - 48,181 43,558 | Ser. B, div. notes, 
GaeeRNtlsivcocsce 1 1 5% due June 23, 
1938 and accrued 

int. thereon ---- 2 | ia 
Employ. dep. in 
respect of stock 

subscription - - - - ee . asscee 

dCommonstock.. 636,955 599,342 

Capital surplus... 993,164 925,664 

Oper. surplus. - - - - 306,068 147,297 

POM sc iccaiwus $2,698,904 $2,009,019’ Total_...-.-.--- $2,698,904 $2,009,019 





a After reserve for doubtful accounts of 11,555 in 1936 and $12,309 in 
1935. b For redemption of 6% sinking fund bonds. c After reserve for 
depreciation of $845,206 in 1936 and foun 612 in 1935. d Represented by 
shares of $2.50 par.—V. 143, D. 


United Gas imeettinent, Co.— Weekly Output— 




















Week Ended— July 24°37 July17'37 July 25'36 
Electric output of system (kwh.).--- 87,454,338 89,735,184 83,304,970 
—V. 144, p. 625. 

United States & Foreign Securities Corp.— Harnings— 

6 Mos. End. June30— 1937 1936 1935 1934 
Cash dividends received. $875,449 $591,838 $511,451 $487 ,658 
Int. received & accrued_ 81,500 76,889 61,645 53, "732 
Other income- - - --.-.-- fee 8 Jkesnne SB508 §(&§§ accce- 

Total income- --_--_--- $958,102 $668,727 $596,650 $541,390 
Net realized on invests-. Dr177,010 Cr492,123 Dr1,374, ‘694 Dr427,077 
Profit on syndicate par- 

GE Chaceccecs = eheeee | Wale oO Pees Cr6,000 

Total profit......... $781,092 $1,160,850 loss$778, O45 $120,312 
Cap. stock & other taxes 47,32 98,763 27,02 14,580 
Other expenses -- -_----- 83,004 61,461 59, 207 50,633 

NOt BOOTS. 2c-ncccsce $650,759 $1,000,627 loss$864 ,272 $55,099 
1st pref. aabiaks awa 945,000 945,000 945,000 630,000 

Balance Sheet June 30 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $ 
0 ae 2,109,215 324,982 | a Ist pref. stock. .21,000,000 21,000,000 
Divs. rec. in b 2d pref. stock- -- 50,000 50,000 

accrued, &c_.... 176,285 154,597 | c General reserve. 4, 960, 000 4,950,000 
Sec. sold but not d Common stock. 100,000 100,000 

delivered __...- 373,459 18,229 | Divs. on Ist pref. 

e Securs. (at cost) _30,398, "002 32,069,695 stock payable... 315,000 315,000 
fiInv. in U. 8S. & Reserve for taxes. 116,000 126,800 
Int. See. Corp... 9,497,704 1| Capital surplus. - 984,459 954,329 
Operating surplus - 15,039,205 5,071,375 

: re 42,554,664 32,567,504 a 42,554,664 32,567,504 

a 210,000 shares (no par) $6 cum. div. b 50,000 shares (no par) $6 
cum. div. c General reserve set up out of #: 000,000 paid-in cash by 


subscribers to 2d pref. stock. d1,000,000 shares. e Including 15,000 
shares of common stock of corporation under option to the President until 
March 1, 1939 at $25 share. The aggregate value of securities owned 
based on’available market quotations or estimated fair value in the absence 
thereof was greater than the above book value by me by appcontmasely $10,803,235 
in 1937 and $6,726,821 in 1936. f 94,100 shares d pref. and 1,987, 653 
shares of common stock.—V. 144, p. 3025. 


U. S. Industrial Alcohol Co. (& Subs.)—Earnings— 











osm Mos. End. June 30— 1937 1936 1935 1934 _ 
Sad os as ahd le ees dich rec $1,056,641 $1,038,649 $1,270,298 $1,436,074 
ne aie ee wae 989,683 1,135,362 721,580 713,475 
Operat, mofit..... $66. 958 loss$96,713 $548,718 $722,599 
Other intomed Coat) Giese 268,643 197,794 197,561 5,531 
Total income_-___--_-.- $335,601 $101,081 $746,279 $918,130 
Depreciation. .......-- 33,554 11,299 457,870 500,000 
Foderal Me cwaccwme.| sail . oo SE So oe 403 878 65,855 
Net income. .-_-_-_--- $302,048 $89,782 $275,531 $352,275 
Earns. per sh. 0n 391,238 
shs. cap. stk. (no par) $0.77 $0.23 $0.70 $0.90 


—V. 144, p. 625. 
United States International Securities Corp.—Larns. 

















6 Mos. End. June30— 1937 1936 1935 1934 
Cash divs. received - - -~- $740. 4 $516,221 20,647 $372,429 
Int. received & accrued. 75,582 49,292 22,675 41,272 
Other income. -.....--- 34.448 °}3#é«..«.--- —  ~««~*0100 

Total income_-__-_-_--- $850,523 $565,513 $450. 017 $413,702 
Net realized loss on inv_ 193 ,068 31,287 40,526 696,221 
Profit on syndicate par- 

Gs ccecccces ‘Seness > ‘2 Seneke*\( Rewees 6,000 

Net profit.......--. $657 455 $534,226 loss$290,509 loss$276,518 
Cap. stock & other taxes ,06 22,293 4 12,532 

ther expenses -_—_._._.- 79,365 58 021 53.237 42 1622 

ween sccccnn $549 ,02. $453 ,912 loss$352,893 loss$331,673 
Ist was dividends «allel 897,000 ili ae i laa age 
Balance Sheet a. 30 
1937 1936 1937 1936 

Assets— $ $ Litabtlities— 3 & 
eee 515,262 185,413] Ist pref. div. pay. 299,000 179,400 
Sec. sold but not Secs. purch.notrec -_._.-_- 111,145 

delivered _..__- 574,883 96,618 | Res. for —_— & 

Divs. rec., int - accrued exps - - - 61,000 42,865 

crued, &c_....- 163,666 148,239 | b Ist pref. stock. _23, 920,000 23,920,000 
Cash dep. for pay. c 2d pref. stock... 500,000 500,000 

ofdividends.... ---.-. 179,400 4 Special reserve._. 9,475,000 9,475,000 
f Securities at cost42, 099,916 42,942,561 |e Common stock- - 24,855 24,855 

Capital surplus - - - | 9,073,871 {9,346,831 
Operating deficit - - J 47,865 
0 43,353,727 43,552,231| Total.....--.-- 43,353,727 43,552,231 





b Represented by 239,200 no x $5 div. shares. c Represented by 
100,000 no par $5 div. shares. d Set up out of amount paid in « in cash ash by 
subscribers to 2 pref. stock. e Represented by 2,485,54 
f Securities, at Cost, aug oa 000 shares common stock ‘of United Sate. & 
Foreign Securities Corp tion to the President, until March ] 
reve. 8 at ay per chere.” The The indicated value of securities owned, 

veeegene, was less than the above book values by approxi- 


mately $5, $5431 ,817.—V. 144, p. 4028. 
United States Playing Card Co. (& Subs.)— Earnings 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net profit after deprecia- 
tion and taxes_______ $377 ,678 $301,516 $313 493 $371,095 
Onde Cait hl 394,552 394,552 394,552 
n par)... P 05% 394,552 
eireia $0.96 $0.76 $0.79 $0.94 


eae per share 
—V. 145, p. 625. 

















Financial 
United States Plywood Corp.— Stocks Offered—Bond & 


Volume 145 


Goodwin, Inc., and C. B. Ewart & Co., Inc., heading a 
nation-wide selling group, announced on July 27 the formal 
offering of 38,000 shares of $1.50 cum. conv. pref. stock 
and 53,475 shares of common stock of the corporation. 
The preferred stock is priced at $25 and the common at 
$17 per share. 


The preferred stock is convertible into common shares at the rate of 14 
shares of common for each share of preferred from June 1, 1937, to May 31, 
1938; one share of common for each share of preferred from June 1, 1938, 
to May 31, 1939; and 5-6ths of a share of common for each share of preferred 
from June 1, 1939, to May 31, 1940. The preferred may be called for 
redemption on any dividend date on 40 days’ notice at $27.50 per share plus 
accrued dividends. 

Corporation was incorporated in New York on May 6, 1937, to con- 
solidate the pusiness of United States Plywood Co., Inc., the Aircraft 
Plywood Corp., and the United States Plywood Co. of Del., Inc. The new 
cengeny will be one of the country’s leading producers of plywood, a 
product of greatly diversified utility which is being increasingly employed 
by numerous industries. 

Combined earnings of constituent companies are reported as follows: 

Four Months Ended— Net Sales x NetProfiis 
April 30, 1937 $1,525,263 $169,021 

x After Federal normal income and excess profits tax. 

The company has py to make application to list both the preferred 
rrr Oe ae stock on the New York Curb Exchange. See also V. 


United States Steel Corp.— Wipes Out Pref. Arrearages— 

The directors on July 27 declared a dividend of $1.25 per share on account 
of accumulations and the regular quarterly dividend of $1.75 per share 
ordinarily due at this time (or a total of $3 per share) on the 7% cum. pref. 
stock, par $100, both payable Aug. 30 to holders of record Aug. 2. his 
payment will clear up all back dividends on the preferred stock. 

Previous dividend distributions were as follows: $2 on July 30 and on 
June 29 last; $5.75 paid on May 29 and $1.75 on Feb. 27, 1937. $7 on Dec. 
24, 1936; $3.75 on Nov. 28, 1936; $1 on Aug. 29, 1936, and dividends of 
50 cents per share distributed each three months from Feb. 27, 1933, to 
and incl. May 29, 1936. 

Consolidated Income Account. 

_Quar. End. June 30— 1937 1936 1935 1934 
Net earnings---...-..- $53,716,626 $29,227,034 $14,117,864 $21,082,389 
Charges & allowances for 

depletion & deprecia- 











tion and obsolescence. 16,292,944 14,504,794 11,350,272 12,468,480 

Net income--_._..._- $37 ,423 682 $14,722,240 $2,767,592 $8,613,909 
Int. on U. 8. Steel bonds a 3,363 ’ +362 
Int. on bonds of subs... 1,322,975 1,231,454 1,246,723 1,269 ,266 
Net loss from disposal of 

sundry property assets 

and securities_____._- Cr76,338 ut ioe Soe eee 
a Extraord. deductions. _____- 550,000 2,280,000 1,991,040 

Net avail. for divs__b$36,173,682 $12,862,423 def$762,493 $5,350,241 
Div. on pref. stock ____-_ ©25,219,677 3,602,811 1,801,405 1,801,405 

Bs ts drt esas eatin aide (7%) (1%) (%%) (% %) 
_ Surplus for quarter -__.$10,954,005 $9,259,612 df$2563,898 $3,548,836 
Earn. per share on com_ $3.43 $0.75 Nil Nil 


a Proportion of overhead expenses of Lake Superior Iron Ore Properties, 
which normally are included in value of the season's production of ore 
carried in inventories, but which, because of curtailment in tonnage of 
ore to be mined and shipped, is not so applied. b Before surtax on un- 
distributed profit. c Includes regular 1%% for June quarter and 54% 
on account of arrearages. 

Income Account for 6 Months Ended June 30 


1937 1936 1935 1934 
Total earns. half year .__$98,976,831 $46,891,630 $26,546,313 $27,661,120 
Charges & allowances for 
depletion & deprecia- 





tion and obsolescence. 31,623,416 26,994,370 22,745,452 23,263,705 

eee, AON. ooo $67,353,415 $19,897,260 $3,800,861 $4,397,415 
Int. on U. 8. Steel bonds Ye 6,725 6,724 +724 
Int. on bonds of subs_._. 2,572,813 2,450,808 2,500,431 2,531,975 
Net loss from disposal of 

sundry property assets 

and securities__—_..._ 38 ,662 i pero ee 
b Extraord. deductions. ------ -150,000 4,230,000 3,498,440 





Net avail. for divs. .a$64,735,215 $16,238,727 c$2,936,294 c$1,639,724 
Div. on pref. stock d45,935,840 5,404,216 3,602.8 ,602,810 
BI a areas ena (1234 %) (14% %) (1%) (1%) 


Balance, surplus-- --- $18,799,375 $10,834,511 c$6,539,104 c$5,242,534 
Earns. per share on com - $5.99 $0.41 Nil Nil 
a See footnote (b) above. b See footnote (a) above. c Loss. d In- 
cludes regular 314% for six months and 944% onaccountof arrearages. 
Shipments of steel products in the second quarter of this year amounted 
to 3,916,233 tons, or 87.5% of capacity. is was an increase of 5.9% 
from the 3,698,041 tons ship irst quarter of 1937. For the first 
half of 1937, shipments of 7,614,274 tons were at the rate of 85.2% of 
capacity, the highest point reached since the first half of 1929, when ship- 
ments amoun to 8,340,738 tons, or VS .O% of the capacity at that time. 
The corporation announced that steel . ucts continued in good demand 
and showed some further improvement during the second quarter, virtually 
all lines sharing in this better showing. Operations for the quarter, as 
measured by finished-product output, heat ne 88.4% of total capacity. 

In the first six months of 1937, expenditures made for additions and 
betterments and for payment of maturing bonds and other capital obli- 
gations of subsidiary companies amounted to approximately $53 .600,000, 
of which $36,200,000 was expended in the second quarter and $17,400,000 
in the first quarter. 

On July 1, the unexpended balance for additions and betterments on 
authorized appropriations made to that date stood at about $153 ,000,000. 
Allowing for work completed in the second quarter, this represents a 
cab her of a pasteste y $28,000,000 in the corporation’s expansion 

uu 





dget since March 31. 
Net worki assets of the corporation and the subsidiaries, exclusive 
of dividends declared and not paid, were $416,015,353 on June 30, the 


highest figure since the close of 1931, and compared with $391 ,330,566 in 
“ srotking assets on Dec. 31, 1936, and with $389,123,253 at the end of 


In June about 272,000 employees were carried on the payroll of the 
corporation and its subsidiaries, a total well in excess of the number reached 
in the 1929 period. The average number 6h com during the six months 
ended on June 30 was 257,168, a gain of 23.6% compared with the average 


of 208 ,096 employees in the first half of 1936. 
The total ll for the six months was $229,676,854, a gain of 50.3% 
from the $150! 5,471 paid to employees in the first half of 1936. For the 


full year 1929 the 224,980 average number of employees received an aggre- 
gate of $420,072,851. Although definitive pigeree on hours worked in the 
recent period are not available, a sharp rise in hourly wages over 1929 levels 
is indicated, taking into account a much a average working week in 
that year, compared with the present.—V. 145, p. 452. 


Utah-Idaho Sugar Co.—Earnings— 











ant Si gbeat tgfags £0 Boas 
MN eh ek dln | ieee A ’ ’ ‘ 716, 
Other income. _____________.._---- 311,930 254,949 ” bo'350 
Total income____________-__---- $1,921,295 $1,831,606 ,809, 
Int., exp. and other operations. - - - - - 450,970 334,589 - Bor ‘307 
Prov, for Fed’l & State income taxes _ - 206,667 281,104 177,342 
Surtax on undistributed profits - _- - - - 1em ' ‘weteda?, claws 
ON a ey ree Hey seers $1,256,318 $1,215,914 j " 
Dividends paid_________________-- 752,445 86,496 * ne 9 
We acc hturc Kus tceeks odes $503,873 $1.129,419 $1,029,965 
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Consolidated Balance Sheet Fet, 28, 1937 
Assets— TAabdilities— 
Sn Oe ne Bee $1,623,687] Accts. payable for supplies, 
Government bonds- --._-_-_- 70,900] expenses, &c_......---..- $251,612 
Customers’ & growers’ accts a Remainder of final settle- 
& notes, &c. (less reserves) . 452,500] ment for 1935 beets.....-. 76,825 
TRVORIIIIND. os cccusdsweane 5,109,063|b Contingent beet purchase 
Other assets... :....55<..-. 412,757| settlements-_............- 382,962 
Land, plants and equipment. 14,496,109] Provision for Federal and 
Prepaid insurance, taxes, &c_ 81,107] State income taxes... .-.. 190,500 
Unamortized bond discount Accrd. gen. taxes, payroll, &c 76,925 
and refunding expense ---.- 75,213 | Long-term debt-.....--.---- 3,000,000 
Other liabilities............ 20,749 
nn emaitin we 102,851 
Capital stock and surplus: 
c Class A pref. stock. -.--.-. 4,281,950 
Common (par $5) stock... 11,856,415 
SDE bi daccushund Go eces 2,080,547 
TWN oy ce ctvieddivesncd GU OEE.SOOT FR 8. io ceescessn cess $22,321,336 





a In making final settlement with growers for 1935 beets, this amount 
was withheld pending final determination of the company’s liability, if 
any, for windfall tax under the Revenue Act of 1936. The windfall tax 
return filed showed no liability. 

b At Feb. 28, 1937. the amount due growers for 1936 beets was indeter- 
minable, being dependent on the prices received for sugar sold between 
Oct. 1. 1936 and Sept. 30, 1937. An estimated liability for final settlement, 
based on the prices received for sugar sold to Feb. 28, 1937, has been pro- 
vided. c Represented by 428,195 no par shares.—V,. 144, p. 1981. 


Universal-Cyclops Steel Corp.—EFarnings— 

Period Ended June 30— 3 Months 6 Months 
Net profit after charges and Federal income taxes 

le ne NN 8 $676,904 
Earnings per share on 500,000 shares, $1 par--_-- $1.35 
—V. 144, p. 4029. 


Utica Gas & Electric Co.— Stockholders Approve Niagara 


Hudson Plan— 

The stockholders on July 29 approved a plan to consolidate the Utica 
company and 11 other operating utility — of the Niagara Hudson 
System into a new corporation to be call the Niagara Hudson Public 
Service Co A total of 423 ,264 shares were voted in favor of the consolida- 
tion and 3,582 against. 

In eliminating the 12 companies, the consolidation will reduce the number 
of system companies to 22, as compared with the 59 existing Dec. 31, 1929. 
he capitalization of the proposed new consolidated corporation will be 
$57 542,400, a sum not ter than the total capitalization of the con- 
stituent companies. Stock of constituent companies will be converted into 
stock of the consolidated corporation, preferred stockholders of the former 
receiving the call price of their present holdings in $100 par value preferred 
stock, 3% series, of the consolidated corporation. 

Leland D. McCormac, Executive Vice-President of Utica Gas & Electric 
Co., stated that the consolidation, in addition to improving and — 
the corporate and financial structures of the companies to be consolidated, 
sbould permit the refunding of outstanding funded debt at lower interest 
rates and the eee capital for additional plants and equipment at 
lower cost than could accomplished by indivudal constituent units. He 
further stated that the consolidation would facilitate operating efficiency 
ao the companies included in the consolidation serve a contiguous 
nt 

T 


$331,070 
$0.66 


ted territory, in which there is a mutual community of interest. 

e stockholders of Syracuse hting Co., Inc., and Northern New 
York Utilities, Inc., met July 30, in Syracuse and Watertown, rsepectively, 
to vote on the plan of consolidation. Upon the approval of stockholders 
of these companies a certificate of consolidation will be filed with the 
Secretary of State.—V. 144, p. 3522. 


Utilities Stock & Bond Corp.—FErira Dividend— 

The directors have deciared an extra dividend of 10 cents share in 
addition to the regular semi-annual dividend of 40 cents per share on the 
a stock, both payable Aug. 2 to holders of record July 26.—V. 138, 
p. 

Van de Kamp’s Holland Dutch Bakers, Inc.—Ad- 


mitted to Trading.— 

The Los Angeles Stock Exchange has admitted to trading 160,000 shares 
of new (no par) common stock of the company, resulting from the four- 
for-one split-up. 

Through an amendment to the articles of incorporation the authorized 
common was increased from 100,000 to 250,000 shares. Previous to the 
change tbe company had outstanding 40,000 shares. Provision also was 
made for a change in the conversion feature of the preferred from one-for- 
four to one share of preferred for eight shares of common. An additional 
18,552 shares of the common is reserved for the conversion.—V. 144, p. 


4030. 
Utility Equities Corp.—Larnings— 








6 Mos. End. June 30— 1937 1936 1935 1934 
Dividend income_ ----- $255,635 $197 ,584 $198,477 $203 ,725 
Interest earned _---_-..-- 8,3 x 19, 21,095 

Total income-.---..-.-- $264,022 $210,547 $217,568 $224,820 

i cae ketenes mame te 13,777 17,710 16, 17,330 
Directors’ and finance . 

committee fees. -- --- 2,310 1,290 1,430 2,160 

Transfer and registration 

Na St SR SA OE a 2,857 3,495 5,051 5,704 
General office supplies & 

Pee 15,386 7,705 7,343 6,483 
Taxes, excluding Federal 

income tax...---..--- x12,638 4,751 3,410 1,920 
Federal income tax. -.--- We :>.! eee deey: J: eee, casei 

Excess of income over 

expenses__......-- $216,261 $175,595 $184,334 $191,223 


x No provision has been made for the possible tax on undistributed 
profits since the amount of such tax, if any, cannot be determined until the 
close of the year. 

Surplus Account 6 Months Ended June 30 
Paid-in surplus Jan. 1, 1937, after deducting divs. 

paid therefrom of $307,052 and incl. excess of 

ed value over cost of priority stock retired 


ass’ 
- in A. e — rod oe. 2 PAeeagnoren es <atp -ooenepahnies $2,320,535 
arned s us, since Jan. 1, : 
balance, Jan. ee) ere $757,314 
Net income for six months ended June 30, 1937--. 216,262 
Net profit on sale of securities, less Federal in- 
GOERS CAE OF BET OGG. nbd dae cncwccsducbeoacee a342,852 
$1,316,427 
Deduct:Dividends paid on priority stock. -.-_-_-.- b667 | 
DANS, TOME-DE, THE + ce ckss nansacsueucucncawsnndse 649,427 
Surplus, as per balance sheet, June 30, 1937_--.-.---- ~-- $2,969,962 


a Profits or losses on securities sold are determined on the basis of the 
average book values which are the written-down values established Dec. 31, 
1931 and (or) subsequent costs. b Includes dividends of $414,000 accumu- 
lated and in arrears at Dec. 1, 1936 plus regular semi-annual dividends 


since that date. 
Balance Sheet June 30 











Assets— 1937 1936 Liabilities— 1937 1936 
GUE cosine 025 cand $294,848 $31,695] Accounts payable- $8,061 $1,473 
alInvestm’ts—bds. 212,719 245,401} Prov. for taxes--- 28,501 14,762 
eer 7,658,757 7,761,470] b Capital stock... 5,167,549 5,167,549 
Divs. rec. & accr. Surplus. -.....--- 2,969,962 2,868,169 

bond interest... e7,749 13,385 
Office equipment -. 1 1 

PG. encased $8,174,074 $8,051,954! Total_.....-.-- $8,174,074 $8,051,954 

a Securities owned at Dec. 31, 1931, and still on hand at June 30, 1937, 
are priced at market quotations or man ent’s estimated fair values as 


Securities purchased su uent to that date are carried 


of Dec. 31, 1931. 
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at cost. Total investments priced at market quotations at June 30, 1937, 
amounted to $9,695,225. b Represented by 92,000 shares of $5.50 divi- 
dend priority stock and 567,549 shares of common stock, both of no par 
value, of the unissued authorized common stock, 276,000 shares are reserved 
for conversion of the priority stock and 330,000 shares are reserved for the 
exercise of warrants at $20 per share at any time, without limit, except that 
the time may be limited upon notice under certain circumstances as 
provided in the warrants. Total authorized common stock, 1,320,000 
shares. c Interest and accounts receivable only.—V. 145, p. 626. 


Virginia Electric & Power Co.—Earnings— 


12 Months Ended June 30— 1937 1936 
I oc ccackcabcueeessees sennne $17,120,563 $15,637,916 
Bal. for divs. & surplus (after appropriations for 

TOURS oo caccadehecenceoeses 3,313,568 3,083,217 
—V. 145, p. 294. 


Virginia Iron, Coal & Coke Co.—LEarnings— 
_ Period End, June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 





























ite wctnocne $236,901 $233 ,082 $697 ,807 $596 ,004 

Expenses.......--.-.--- 245,407 270,072 721,922 647 ,754 
Operating loss_------ $8,506 $36,990 $24,115 $51,749 

Other income_-_-._--.---- 28,526 13,891 44,117 39,490 
= prof$20,020 $23,098 prof$20,002 $12,258 

Int., deprec., depl., &c- 53,155 37,410 82,835 69,696 
ES we iente eae $33,135 $60,509 $62,833 81,956 

—V. 144, p. 3026. . 
Wabash Ry.—Earnings— 

June— 1937 1936 1935 1934 
Gross from railway -- -- $3,535,892 $3,571,097 $3,113,830 $3,221,467 
Net from railway -_ - - --- 690,097 694, 483 ,276 757 ,664 
Net after rents_____--- 220,995 192,575 48 ,270 276,136 

From Jan. 1— 

Gross from railway- ---- 23,455,187 22,181,125 20,304,230 19,493,859 
Net from railway - - - --- 5,710,702 5,218,170 4, ,205 5,250,227 
Net after rents___..-..-. 2,607 ,223 2,324,477 2,227,134 2,366,448 
—V. 145, p. 626. 

Wagner Electric Corp.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Gross profit on_ sales, 

after deduct. all costs 

of mfg., maint. chgs. & 

depr. of plant & equip. $3,669,083 $2,259,033 $1,306,313 $743 ,892 
Gen., sell. & adm. exps- 1,861,980 1,233,313 986,309 871,778 

Net income-_--.-...-- $1,807,103 $1,025,719 $320,004 def$127,886 
Interest, &c., received_- 83,029 77,555 68,688 71,582 
Miscellaneous income... = __-_-- 2,438 3,672 14,955 
Profit on sale of U. 8. 

Treasury notes... -- Sale Ochoa | See 

TA Gidkaduhesenes $1,903,746 $1,105,713 $392,364 def$41,349 
Portion of een page 60,000 50.736 

expense written off_-_ - y ; 30,000 25, 
Bal. in banks closed or “—e 

under restric. writ. off = -__--- ae” ~ cabtas! “pies 
Interest paid.......... weee) 6060 eee | Se eBea re 4 eee 

on dismantlement 

_ £ 3 aE Pee ree aeceee | See bo. Cite 
Prov. for Federal & State 

income taxes... _..-.- 373,886 151,024 Coase . - éBeec 
Provision for surtax--_- MEE. os feos be ee oe a 

Net profit for year__.. $1,372,376 $835,947 $314,330 def$66,349 
Preferred dividends.._.. -_ -.-- ,665 791 80,500 
Common dividends. - - - - 978,462 391,385 peneeee **  “Qeaeee 

Balance, surplus- ---—- $393 ,914 $366,897 $38,847 def$146,849 
Shs. com. stk. outstand- 

ing (par $15)-------- 391,385 391,385 391,388 391,388 
Earnings per share_-_--- $3.50 $1.94 $0.59 Nil 

Balance Sheet Dec. 31 

Assets—~ 1936 1935 Liabilities— 1936 1935 
)) $282,092 $570,527 | Notes pay. to bks., 

U. 8. Govt. securs. 525,000 931,788 due within 1 yr. $150,000 $150,000 
Notes & tr. —| f 19,652] Accounts payable. 645,308 486,208 
Customers’ accts a1,459,797) Due to officials and 

receivable ---- {a1,074.969| employees __._- 34,281 35,265 
Misc. accts. rec’le_ 1,975 11,635 | Wages, taxes and 
Due by officials & interest accrued 256,932 93,994 

employees ----- 14,503 4,783 | Red. price of pref. 
Inventory or mdse. stk. pay. Jan. 1, 

and supplies.... 3,984,836 3,306,881 1936, & accrued 
Misc. invests. and divs. thereon--_- 1,788 198,579 

advances ------ 102,508 119,296 | Fed'l & State in- 

b Capital assets_.. 3,343,450 2,895,764 come taxes_-_-_-_ 459,861 151,024 
Patterns, patents Other current and 

and designs---- 1 1 accrued liabils__ | sre 
Def'd charges to Notes pay. to bks., 

future operations 138,440 199,982 due serially_... 450,000 600,000 

Com. stk. (par $5) 5,870,775 5,870,775 
NE arte oie 1,943,347 1,549,433 
EE adancedad $9,852,604 $9,135,279 WE sanacanad $9,852,604 $9,135,279 





a After reserve. b After depreciation.—V. 144, p. 3698. 


Wailuku Sugar Co.— Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, ayable Aug. 20 to holders of record Aug. 10. Previously 
regular monthly dividends of 20 cents per share were distributed. In 
addition an extra dividend of 40 cents was paid on Dec. 15, 1936 and on 
Aug. 20, 1936; an extra of 70 cents was paid on Nov. 20. 1935, and an 
gy aes a 40 cents per share was distributed on June 20, 19°5.— 

° » Pp. A \ 


Waldorf System, Inc. (& Subs.)—Zarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net prof. after all charges 

incl. reserves for Fed 

and State taxes and un- 

distrib. profits tax___ 
Earned per share on 426,- 

419 shs. of com. stock 
—V. 144, p. 3197. 


Ward Baking Corp. (& Subs.)—Earnings— 


15 Weeks Ended —-27 Weeks Ended-— 
July 3,’'37 July 4,'36 July3,’'37 July 4, '36 


$474,999 $598,421 $539,163 $843 ,239 





$286 ,935 
$0.67 


$108,823 
$0.25 


$157 ,834 
$0.37 


$169,760 
$0.39 








Period— 
Net profits after deprec. 
interest and taxes_-_.- 
—V. 144, p. 3355. 


Warren Foundry & Pipe Corp. (& Subs.)—£arnings— 


6 Months Ended June 30— 1937 1936 
Net income after depreciation, depletion, and Fed. 
income taxes, but before Federal surtax on un- 
CUeIIDE EE nn co eck chassdececnes $282,222 $148,490 
$1.61 $0.85 


Earnings per share on 175,000 shares capital stock- 
—V. 144, p. 4865. 


Welch Grape Juice Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable Aug. 24 to holders of record Aug. 14. 
A similar payment was made on May 28, last, and compares with 50 cents 
paid on Feb. 27 last, Oct. 31 and June 15, 1936, and on Dec. 15, 1935, this 
latter being the first dividend paid since 1933.—V. 144, p. 3523. 
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West Boylston Mfg. Co.—Bonds Called— 

A total of $11,000 first mortgage 7% serial gold bonds, due July 1,1942 
has been called for redemption on Aug. 20, at 102% and accrued interest. 
Payment will be made at the First National Bank of Montgomery, Mont- 
gomery, Ala., at the First National Bank of Birmingham, Birmingham, 
Ala., or at the Chase National Bank of the City of New York.—V. 140, 


p. 3918 


Westchester Lighting Co.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Electric Operations— 
Operating revenues: 
From sales of electric 
energy 
From miscell. sources - 


pence eens $2,568,976 $2,633,966 $10,794,787 $10,664,400 
13,656 37 ,858 67,730 220,249 


$2,671,825 $10,862,517 $10,884,649 





Total oper.revenues $2,582,632 




















Operating expenses - - -- - 1,224,298 1,403,659 5,308,478 5,854,505 
Retirement expense_ --- 187,729 138,878 826,356 873,011 
Taxes (incl. prov. for “ 

Fed’l income tax) -- 473 483 347 ,813 1,495,270 1,288,381 
Oper. income—electric $697,123 $781,475 $3,232,413 $2,868,752 
Manufactured Gas Operations— 

Operating revenues: A ee - 
From sales of gas - - - - - 1,561 ,447 1,493 ,066 6,173,747 6,004,005 
From miscell. sources - 6,555 42,820 24,645 867 

Total oper. revenues $1,568,002 $1,535,886 $6,198,392 $6,075,872 

Operating expenses - - - - - 943 ,620 975,86 3,975,518 4,428,931 

Retirement expense- --- 136,968 116,703 509,758 486,218 

i” a ee 221,760 158 ,866 701,129 589,102 
Operating income—gas $265,655 $284,453 $1,011,988 $571,621 
Total operating inc... $962,777 $1,065,928 $4,244,401 $3,440,373 

Non-oper. revenues ---- 2,653 2,182 10,683 Dr4 ,404 

Non-oper. rev. deduc’ns Drs ,409 Dr8 ,005 Dr36,727 Dr39,897 
Gross corp. income... $957,022 $1,060,105 $4,218,356 $3,396,072 

Int. on long-term debt _- 243 ,988 249,087 976,417 1,002 ,950 

Misc. int., amort. of dt. 
disct. & exp. & miscell Ps : _ 
deductions _---.----- 192,243 178,353 733,498 988 ,387 
Net income________- $520,791 $632,664 $2,508,442 $1,404,735 

Sales of electric ener 

« M. kwh.)-------- wad ,196 55,389 251,922 220,420 
662 1,187,578 5,199,074 4,842,132 


Sales of gas (M. cu. ft.)- 1,304, 
oa, 145. p. 626. 


Western Maryland Ry.— Larnings— 




















Period End. June 30— _1937—Month—1936 1937—6 Mos.—1936 
Operating revenues _-_-_-_- $1,400,837 $1,253,876 $9,118,261 $7,845,363 
Total oper. expenses _ _ _- 79,715 843,292 5,978,570 5,235,158 

Net operating revenues $421,122 $410,584 $3,139,691 $2,610,205 
a Pe RAS i 120,000 100,0 715,000 570,000 

Operating income__._. $301,122 $310,584 $2,424,691 $2,040,205 
Equipment rents_Cr_-_-_- 26,259 17,738 146,637 150,198 
Jt. facility rents(net) .Dr 9,037 13,140 77,559 81,134 

Net ry. oper.income. $318,344 $315,182 $2,493,769 $2,109,269 
Other pt Aline ks As diaries wat tas 17,614 12,490 48,912 38,771 

Gross income__-_____- $335,958 $327,672 $2,542,681 $2,148,040 
Fixed charges... --..-.-. 261,411 263 ,267 1,570,063 1,582,738 

Net income_____..-- $74,547 $64,405 $972,618 $565,302 
—V. 145, p. 627. 

Western Pacific RR.—Earnings— 

June— 1937 1936 1935 1934 
Gross from railway. ---. $1,328,037 $1,061,250 $923,431 $981,256 
Net from railway_.__-- def42,258 def183,878 37,508 159,350 
Net after rents__....-- def202,056 def343,423 def57,705 70,436 

From Jan. 1— 

Gross from railway... -.-.- 7,623,214 6,053,931 5,343,821 5,232,702 
Net from railway ------ 108,966 33,982 6,348 933 ,508 
Net after rents......-- def817,858 def853,767 def177,231 413,775 


—V. 145, p. 138. 


Western Public Service Co.— Accumulated Dividend— 
The directors have declared a dividend of 3714 cents per share on account 
of accumwations on the $1.50 series A pref. stock, no par value, payable 
Sept. 1 to holders of record Aug. 12. Like amount was paid on June 1 
last and compares with 56% cents paid on March 1 last; 7 cents paid on 
Dec. 1, 1936; 56144 cents per share paid on Sept. 1, 1936, and 37)% cents 
paid on June 1, 1936. 
12 Months Ended June 30— 
ODRSIEIINE CET. 6 cn cagcsncctadatscasaceus 
Bal. for divs. & surplus (after appropriations for 
POLISHING TOROIVG) 4 6 wc co cecaccccntcosssescse 
—V. 145, p. 455. 


Westinghouse Air Brake Co.(& Subs. )—Larnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec. 
and Fed. inc. taxes,but 
before surtax on undis- 


1937 1936 
$2,164,667 $2,058,335 
144,068 157,517 


- tributed pretties wadgee $1,351,947 $837,060 $3,991,301 $1,350,673 
arnings per share on . 

capital stock.__.._-. $0.43 $0.27 $1.28 $0.43 
—V. 144, p. 2851. 


Wheeling Steel Corp. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos .—1936 
Gross sales, less discount, 








ti SS, « Ga ee 25,331,016 $19,846,634 $48,395,419 $35,925,113 
Coste, &e-..-...------ #17°737'004 147391625 34,942,162 27,137,343 
Repairs & maintenance. 1,449,783 1, .763 ; ,037 ‘ ,614 
Depreciation & depletion 1,409,597 1,255,071 2,697,413 2,211,959 
sean oman aewene $4,734,542 $2,647,175 $7,903,807 $4,264,197 
ng, general ad- 
ministration expenses. 1,575,228 1,448,408 3,063,227 2,781,337 
Prov. for doubtful accts- 87,695 70,449 168,950 125,198 
Profit from operations $3,071,619 $1,128,318 $4,671,630 $1,357,662 
Other income---_..---- 174,184 156,695 330,828 306,650 








Total income_-_...---. $ 3,245,803 $1,285,013 $5,002,458 $1,664,312 
Interest, &c.._.....-.. 392,917 389 ,227 780,087 742, 
Estimated Fed. inc. taxes 389,852 24,509 450,530 39,413 

Net profit.......... $2,463 ,034 $871,277 $2,771,841 $882,199 
Shares common stock 

LORMAN so ics ots onee 388,091 387 ,685 388,091 387,685 
Earnings per share_- ._- $4.87 $0.77 6.77 Nil 


, $6. 
Note—No provision has been made for surtax on undistributed profits. 
—V. 145, p. 455. 


Wichita Falls & Southern Ry.—Bonds— 

The Interstate Commerce Commission on July 13 authorized the com- 
pany to extend from Jan. 1, 1938 to Jan. 1, 1948 the date of maturity of 
not exceeding $729,000 of its first mortgage 5% gold bonds. 

Authority was granted to Wichita Falls & Southern RR. to assume obliga- 
tion and liability, as guarantor, in respect of the payment of the principal 
and interest of the bonds as extended.—V. 144, p. 4366. 








Volume 145 Financial 
Wheeling & Lake Erie Ry.—Larnings— 

June— : 1937 1936 1935 1934 oa 
Gross from railway ___- $1,340,431 $1,295,118 $1,153,980 $1,161,825 
Net from railway----_-- 353 ,968 398,294 327,893 316,436 
Net after rents._______- 498,962 328,120 249,888 217,322 

From Jan. 1— 

Gross from railway-_-____ 8,318,333 7,008,386 6,453,569 6,064,319 
Net from railway---__- 2:731.264 1,756,152 1,444,425 1,646,906 
Net after rents__...._- 2,545,755 1,189,914 927,586 1,029,550 


—V. 145, p. 295. 


Winters & Crampton Corp.—Registers with SEC— 
See list given on first page of this department,—V. 129, p. 3339. 


Wisconsin Central Ry.—Larnings— 

Period End. June 30— 1937—-Month—1936 
Freight revenue________ $929,299 $1,016,606 
Passenger revenue_____ 38,910 39,248 


1937—6 Mos .—1936 
$5,621,134 $5,174,885 
176,425 175,003 




















All other revenue_____- $5,381 81,048 393.814 373,537 
Total revenues _____-_ $1,053,590 $1,136,903 $6,191,374 $5,723,426 
Maint. way & struc. exp. 232,005 140,240 736 347 667 ,286 
Maintenance of equipm’t 140,118 152,33 936,491 850,434 
Traffic expenses_______ 27,618 24,837 147 ,652 142,419 
Transportation expenses 397 ,206 366,594 2,405,938 2,261,855 
General expenses _______ 40,361 46 ,602 277 ,869 285,240 
Net railway revenues. $216,281 $406,290 $1,687,076 $1,516,191 
THES 6 ose. Cr105,638 Dr73,571 + Dr200,508 Dr414,753 
Net after taxes___--_. $321,919 $332,719 $1,486,569 $1,101,438 
Hire of equipment (Dr) - 64,583 61,477 336,197 312,985 
Rental of terminals (Dr) 42,559 42,993 260,908 252,275 
Net after rents ____ -- $214,776 $228 ,249 $889 ,463 $536,178 
Other income (net) _Dr__ 2,232 85,904 452 371 402 ,617 
Int. on funded debt _ ___ 173,070 129,478 825,191 887,105 
Net income___.....-. $39.474 $12,866 def$388 ,099 def$753 ,544 
—V. 144, p. 4366. 
Wisconsin Hydro-Electric Co.—Earnings— 

3 Months Ended June 30— 937 1936 
Gross revenues (including other income) _________ $147 ,680 $140,304 
Ce ee 54,352 55,340 
Maintenance and depreciation__________________ 18,458 17 ,527 
Taxes (not including Federal income taxes) ____-___ 19,137 17 ,886 

I i es ee Ck. $55,732 $49,550 
Interest on funded debt. ...............-...... 6,165 31,438 
Interest on unfunded debt____.......__.-__-__- 592 ie 


3,261 
$25,714 


Amort. of debt disct. & exp. & other deductions__ 





Net (before Federal income taxes)__________-_- $12,748 


—V. 144, p. 4032. 
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Wood, Alexander & James, Ltd.—Preferred Dividend— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% first preferred stock, par $100, payable Aug. 10 
~o i a eewe Aug. 2. Similar amount was paid on May 1 last.— 

. 144, p. 2851. 


(L. A.) Young Spring & Wire Corp. (& Subs.)— Earnings 


6 Mos. End. June 30— 1937 1936 1935 1934 
Gross profit after deprec. $2,155,939 $1,937,571 $1,723,242 $1,210,766 
39,920 44,330 31,24 32,158 








Other income_________- 39 248 
_ Total income_--_-_-_..- $2,195,859 $1,981,901 $1,754,490 $1,242,92 
DS one ctactee 649,654 530,967 456,702 434,562 
Interest charges_____-_- 94,640 72,582 48,213 23,812 
Federal income taxes... x250,000 212,000 182,000 117,000 
Net income........- $1,201,565 $1,166,352 $1,067,575 $667 ,550 
Earns. per sh. on 408,658 
(no par) shares______ $2.94 $2.85 $2.74 $1.71 


a not include any provision for Federal surtax on undistributed 
profits. 

For the quarter ended June 30, 1937, net profit was $718,202, equal to 
$1.76 a share, comparing with $739,104, or $1.81 per share, in the June 
30, 1936, quarter.—V. 144, p. 3701. 


Youngstown Sheet & Tube Co. (& Subs.)—Earnings— 
Period Ended June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
x Operating profit------ $5,432,397 $5,336,286 $13,031,744 $9,097,867 
Other income. ........- 447 ,544 314,074 822,559 1,138,925 
$5,650,360 $13,854,303 $10,236,792 
929,018 1 286 


2,009 ,03 
2,893 ,058 





Total income____.__- $5,879,941 
Teper 6. édikenens™ 682,991 





Depreciation & deplet’n. 1,730,366 1.456.419 3.501.782 
Miscellaneous charges.. 1,444,472 676,833 2,003,104 849,309 
Wes prettt...nw<ce<csu- $2,022,112 $6,908,1 $4,485,388 


$2,588,089 
2 100 


31 
Shares common stock.-- 1,590,720 1,200,0 1,590,720 1,200,000 
Earnings per share -- - __ $1.14 $4.08 $3.39 


$1.98 
x After Federal income taxes. 
Note—Before provision for Federal surtax on undistributed profits. 
—V 145, p. 627. 
Zonite Products Corp. (& Subs.)—Harnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Operating loss___.-..-- $14,796 $40,307 prof$95,637 prof$44,173 
Interest 1,324 3,089 








Depreciation..__---._- 17,339 16,720 34,174 33.598 
Peaeral tM. . 066-44 6,23 7,563 20,043 14,499 
Prov. for conting. (Cr.)- 966 Ge. +. MRR ee  Seceeei(*! Bee 

Dies MOE oS on nak $1,633 loss$30,914 $41,420 1loss$7,013 


x Provision for reserve for contingencies provided in first quarter of 1936 
now included in second quarter operations. y Provision for reserve for 
future advertizing provided in first quarter of 1937 now included in 
second quarter operations.—V. 144, p. 3860. 














The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


























COMMERCIAL EPITOME 
Friday Night, July 30, 1937 

Coffee—On the 26th inst. futures closed 1 to 6 points 
lower in the Santos contract, with sales of 11 lots. The Rio 
contract closed 3 points up to 3 points off, with sales of 13 
lots. Brazilian terme markets were also easier. Rio futures 
in Brazil were 25 off to unchanged at 18.275 for July and 
17.600 for September. The Rio spot price held at 18.400, 
and the open market dollar rate was unchanged at 14.870 
milreis to the dollar. The ‘*C’’ contract at Santos opened 200 
off to 25 up at 23.050 for July, 22.700 for September and 
22.175 for December. The Santos spot price was 100 lower 
than on July 21 at 22.700 milreis. Havre futures were .25 
frane up to 1.75 off. On the 27th inst. futures closed 4 to 6 
points down in the Santos contract, with sales of 49 lots 
transacted. The Rio contract closed 2 to 4 points off, with 
sales of 15 lots. Scattered liquidation was responsible for the 
decline in coffee futures today. The ‘‘A’”’ contract at Santos 
opened unchanged to 100 off at 23.550 for July, 23.350 for 
September and 22.975 for December. The ‘‘B’ opened 50 
to 150 lower at 19.450, 19.400 and 19.475. Rio futures were 
25 up to 50 off at 18.350 for July and 17.550 for September. 
The Rio spot price held at 18.400 and the open market dollar 
rate was unchanged at 14.870 milreis to the dollar. Havre 
futures were 3.75 to 3.25 franes lower. On the 28th inst. 
futures closed 1 point lower to 3 points higher in the Santos 
contract, with sales of 21 contracts. The Rio contract 
closed unchanged to 1 point lower, with sales of 13 contracts. 
Trading was quiet, with the undertone steady. The “C” 
contract at Santos opened 200 off to unchanged from Mon- 
day Rio futures closed unchanged to 100 up at 18.350 for 
July and 17.650 for September. The Rio spot price held at 
18.400 and the open market dollar rate was 30 reis easier at 
14.900 milreis to the dollar. Havre futures were 4 to 6 
franes lower. 

On the 29th inst. futures closed 7 to 13 points higher in 
the Santos contract, with sales of 58 lots. The Rio contract 
closed 8 to 7 points up, with sales of 11 lots. Rio futures 
closed Wednesday at 18.350 for July and 17.650 for Septem- 
ber, and today trading was switched into August and 
October, which closed 18.025 and 17.450. The Rio spot 
price held at 18.400 and the open market dollar rate was 30 
reis stronger at 14.870 milreis to the dollar. Harve futures 
were unchanged to 2 francs up. Today futures closed 1 
point up to 11 points down in the Santos contract with sales 
totaling 56 contracts. The Rio contract closed 1 to 4 points 
down, with sales totaling only 9 contracts. Coffee futures 
lost a good part of the gains made late yesterday, when news 


of frost in Brazil appeared. Rio de Janeiro futures were 75 
to 150 reis higher. Cost and freight offers were unchanged. 
Havre futures were 1 4% to 2 franes higher. 

Rio coffee prices closed as follows: 


REE « ac ntacanasuee ce cwea YQ 2 | eS ee 7.12 

ns eh ic mentedtaad naenawee SE a eae a 6.89 
Santos coffee prices closed as follows: 

BS «carn neaecnsee deere 1. 10 ReOAOOE n. <3 once cnsseee a4 10.30 

Ms ca Sb oekceeucnesasenee er EE oe nn bmw nedun aka 10.68 

| Se ee ee 10. 





Cocoa—On the 26th inst. futures closed 7 to 9 points 
lower. Opening sales were executed at 2 to 3 points gain. 
Trading was light, however, transactions totaling 195 lots 
or 2,613 tons. London reported no change on the outside and 
losses of 14d. to 44d. on the Terminal Cocoa Market, 
with 430 tons trading. Local closing: Sept., 7.89; Oct., 7.94; 
Nov., 8.00; Deec., 8.06; Jan., 8.11; Mareh, 8.23. On the 
27th inst. futures closed 3 points higher to 2 points lower. 
Transactions totaled 269 lots or 3,605 tons. Support by the 
country’s leading manufacturer and a wider speculative 
interest turned a weak cocoa market firm. Opening sales of 
42 lots were executed at losses of 9 to 14 points as liquidation 
again became rather pronounced. Most of these losses, how- 
ever, were later erased. Featuring the day’s trade was the 
bidding for substantial blocks of September and December 
by a leading manufacturer. London came in 3d. lower on 
the outside and 14d. higher to 414d. lower on the Terminal 
Cocoa Market. The latter ruled very quiet, only 270 tons 
being traded. Local closing: Sept., 7.91; Dec., 8.06; Jan., 
8.11; March, 8.21; May, 8.32. On the 28th inst. futures 
closed 4 to 6 points higher. Opening sales were at gains of 
3 to 4 points, with the active deliveries touching highs for 
the day that ran 10 to 11 points better than the previous 
finals. Trading, however, became light, only 119 lots, or 
1,595 tons, changing hands. London reported outside prices 
3d. higher. Futures on the Terminal Cocoa Market closed 
firm, netting gains of 144d. to 9d. on a turnover of 710 tons. 
Loeal closing: Sept., 7.96; Oct., 8.01; Dee., 8.12; Jan., 8.17; 
March, 8.27. 

On the 29th inst. futures closed 1 to 2 points off. Trading 
was of a routine character, with very little of interest. 
Initial sales of 5 lots went at no change to a 2 points loss. 
London reported outside prices unchanged. Futures on the 
Terminal Cocoa Market stood unchanged to 3d easier, with 
only 80 tons trading on an unusually quiet market. Local 
closing: Sept. 7.94; Nov. 8.05; Dec. 8.10; Jan. 8.15; Mar. 8.25. 
Today futures closed unchanged from the peovsnes closing 
finals. Transactions totaled 183 contracts. Hershey brokers 
were reported to be bidding 7.90 for September as heretofore, 
thus giving the market firm support. It was said in the trade 
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that Hershey interests were prepared to stop September 
notices as they did July. The open interest in September is 
said to range between 5,000 and 6,000 tons. It was said that 
the Hershey company was taking a long distance position on 
the cocoa market. Local closing: Sept. 7.94; Dec. 8.10; 
March 8.25. 


Sugar—On the 26th inst. futures closed unchanged to 
4 points higher. Transactions totaled 10,350 tons. The 
market opened unchanged and eased off 1 to 2 points. Later 
on when news was received that Senator Borah had reminded 
the Senate that the Jones-Costigan Act expired at the close 
of the year and should be re-enacted as a last resort, a run-up 
of 3 to 5 points ensued. Only one sale was reported in the 
outside raws market—1,000 tons, August-September, to 
Revere at 3.45c. Philippines, prompt, were offered at 3.45c., 
with forward positions posted at 3.45c. to 3.48¢., with 
buyers’ ideas reportedly around 3.40c. The world sugar 
contract closed % to 114 pts. lower, with transactions totaling 
8,900 tons. The opening range was 1 point higher to 1% 

ints lower. On the 27th inst. futures closed 2 points 
higher to unchanged. Transactions totaled 7,750 tons. 
Responding to increased firmness and broader activity in 
raws, domestic sugar futures scored new gains during to- 
day’s session. After opening unchanged to 1 point lower, the 
market developed considerable steadiness as reports of 
further sales in the outside market continued to come in. 
Renewed buying in the raw market was reported to have 
practically cleared the slate of offers at 3.45c., leaving in the 
market additional offerings at 3.50c. and above. Some of 
this sugar was in a prompt position, which raised the spot 
price 3 points. National was the principal buyer .of raws 
during the day, taking 1,500 tons of Philippines, due July 20, 
7,430 tons due Aug. 13, 1,000 tons clearing July 23 and 
2,000 tons August-September shipment. Revere was cred- 
ited with purchasing 1,000 tons August-September and 
2,000 tons second half August shipment. All of these trans- 
actions were on the basis of 3.45e. The world sugar con- 
tract closed unchanged to 1% point up, with transactions 
totaling 11,000 tons. London futures were ld. lower to 4d. 
higher, with raws there quoted at 6s. 814d., as compared 
with 6s. 9d. on the previous day. On the 28th inst. futures 
closed 1 to 3 points up for the day. Washington news again 
dominated the markets for sugar, and although the day’s 
developments in connection with pending legislation indi- 
cated that the chances for farm legislation in general at this 
session are slender, domestic contracts in the local market 
firmed up considerably. In the outside market only Philip- 
pine sugars were openly offered. The raw market was 
distinctly firmer, with refiner interest reported at 3.45c. and 
possibly at 3.47c. for raw sugar in the preferred arrival 
positions. Sellers were quite uniformly firm at 3.50e. The 
world sugar contract held to a narrow range today, opening 
1 point to 4% point lower and closing unchanged to 1 point 
lower on a turnover of 9,450 tons. London prices were 4d. 
higher to 4d. lower, while raws there were still offered at 
6d. 814d. 

On the 29th inst. futures closed unchanged to 2 points 
higher. Considering the importance of Washington develo 
ments today, the sugar market ruled within a comparatively 
narrow price range. Transactions totaled only 17,750 tons. 
Strength and activity in the raw market probably accounted 
for the rising tendency of the deferred futures contracts. 
Godchaux of New Orleans purchased 29,000 bags of Cubas 
late yesterday for prompt shipment at 2.60c., equivalent to 
3.50¢c. duty paid, while MeCahan earlier bought Philippines 
in various arrival positions at 3.50c. The spot price had 
registered a 5-point advance late Wednesday it was learned 
when National paid 3.50c. for two lots of Philippine sugar. 
The world sugar contract closed 1144 to 4 points lower, with 
sales of 16,650 tons. Eight August notices depressed the 
spot month 214 points. London futures were 4d. lower to 
Yd. higher, while raws were still being held at 6s 814d. with 
no sales reported made. Today futures closed 1 point up 
to 3 points down in the domestic contract, and sales totaled 
167 contracts. In this market trading came almost to a 
standstill as the trade awaited further developments in 
Washington. Liquidation in September continued at the 
level of 2.45c. unchanged. In the raw market the tone con- 
tinued firm. Revere paid 3.50c., unchanged, for 2,000 tons 
of Philippines, due to arrive on Sept. 10. A broad buying 
interest was reported in August sugars at 3.50, with sellers 
asking 3,60c. One refiner was reported as predicting the 
“situation was full of dynamite.’”’ A tax of only 50c. would 
bring a scramble for refined sugar, while elimination of tax 
from the pending bill would bring higher raw prices. In 
the world contract market September traded at 1.20\c., up 


4. This contract closed 4% net higher, with sales totaling 
108 contracts. London futures were unchanged to 4d. 
higher. 

Prices were as follows: 
PE Bia no on hehe case ences SOO TUMOONS.. 4 docs n0 én ew dhs oes o 2.37 
September. --.---.-----.------ Be) SS. co coca ens » abies wae 2.38 
I biden di nwsennssecd BOD MOE Sik Sedu ie hitb decal 2.41 





Lard—On the 26th inst. futures closed 10 to 18 points net 
lower. The opening price range was 2 to 7 points lower. 
As the session progressed prices eased to a maximum low of 
12 to 20 points. Hog prices at Chicago advanced to new 
highs for the season, due to prospects of continued light hog 


marketings for the next two months and for the season com- 
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mencing Oct. 1. Western hog marketings totaled 40,700 
head, against 68,400 head for the same day a year ago. The 
top price on hogs at Chicago yesterday was $13.10. The 
major portion of sales ranged from $10.85 to $13. No 
exports of lard were reported. Liverpool lard futures were 
unchanged to 3d. lower. On the 27th inst. futures closed 
2 to 5 points up. The undertone of the market at the start 
was rather easy, due to scattered commission selling induced 
by the slight reaction in hogs. Buying by packing interests 
absorbed all offerings and checked further losses, the close 
showing substantial net gains. Hog marketings are still 
running very light, and light receipts of course, mean light 
lard production. Final hog prices at Chicago were un- 
changed to 10c. lower. Total receipts for the Western run 
were 36,100 head, against 58,500 for the same day last year. 
The major portion of sales ranged from $10.80 to $12.90. 
The top price for the day at Chicago was $13. Lard exports 
totaled only 100 boxes to London. Liverpool market showed 
losses of 6d. on the spot position and 3d. loweron the de- 
ferred months. On the 28th inst. futures closed 12 to 17 
points higher. Speculative covering shortly after the open- 
ing, prompted by the recent sharp setback in prices, lifted 
values 15 to 17 points over the previous closing. Total 
marketings of hogs were 29,600 head, against 60,200 head for 
the same day last year. Chicago hog prices declined 5c. to 
10c., the top price for the day registering $13. The major 
portion of sales reported ranged from $10.80 to $12. No 
export shipments of lard were reported today. Liverpool 
lard prices were 6d. higher on the spot position and 9d. 
higher on the rest of the list. 

On the 29th inst. futures closed 2 to 7 points down. Lard 
ruled easy in sympathy with grains, which latter showed 
heavy declines for the day. The cash demand for domestic 
lard continues fairly active. No lard clearances were re- 
ported from the Port of New York. Chicago hog prices closed 
10c. to 15¢. higher, due to the continued light marketings at 
the leading Western packing centers. Total receipts today 
were 26,000 head against 55,500 for the same day a year 
ago. The top price for the day was $13.10, the latter quo- 
tation representing the high of the year, which was estab- 
lished about two weeks ago. Liverpool lard futures were 
very steady, prices being 6d. higher on the spot position, 
3d. higher on July and September and 6d. higher on the 
distant October. Today futures closed 5 to 22 points down. 
The declines were attributed largely to the depression in the 
wheat and corn markets. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


0 Oe ee 11.9 11.85 11.85 11.97 11.97 11.92 
September. -.......-..- 7 11.97 12.00 2.12 12.10 12.05 
pone vaccsbancnd 12.17 12.07 12.10 12.25 12.17 12.12 
eo eee 11.95 11.77 11.82. 12.00 11.97 11.75 


Pork—(Export), mess, $36.1214 per barrel (per 200 
pounds); family, $35.121%4 (40-50 pieces to bale), nominal, 
per barrel. Beef: (export) steady. Family (éxport), $23 to 
$24 per barrel (200 pounds), nominal. Cut Meats: Pickled 
Hams: Pienic, Loose, ¢c.a.f.—4 to 6 lbs., 17 'se.; 6 to 8 lbs., 
1734¢.; 8 to 10 lbs., 16e. Skinned, Loose, c.a.f.—14 to 16 
lbs., 22e.; 18 to 20 lbs., 20 4e.; 2% to 24 lbs., 1834. Bellies: 
Clear, f.o.b., New York—6 to 8 lbs., 224e.; 8 to 10 lbs., 
22 44e.; 10 to 12 lbs., 2134¢e. Bellies: Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 18%e.; 18 to 20 lbs., 18 \4ce.; 
20 to 25 lbs., 18 4e.; 25 to 30 lbs., 18 %e. Butters: Creamery, 
Firsts to Higher than Extra and Premium Marks: 25!4c. to 
32e. Cheese: State, Held, ’36, 22\%4e. to 23%c. Eggs: 
Mixed Colors, Cheeks to Special Packs—17c. to 23c. 


Oils—Linseed oil continues firm at 10.6c. for Tank cars 
despite the somewhat easier trend in the Argentine. Quota- 
tions: China Wood—Tanks, July for’d 11.9¢e. to 12.le.; 
Drums, 12.5¢. to 12.7¢. Coconut: Ocet.-Dec. 54e. Coast, 
Sept. for’d 47%%e. Corn: West tanks, old crop 8c. Olive: 
Denatured, Nearby $1.40 to $1.45; Shipment, New crop 
$1.15 to $1.20. Soy Bean: Old crop 7%4c.; Tanks, West 


7 Ye. to 7 %e.; L.C.L. 10e. Edible: 76 degrees 114%c. Lard: 
Prime 1334¢.; Extra winter, strained 12%4¢e. Cod: Crude, 
Japanese, nominal; Norwegian, light yellow, nominal. 


Turpentine: 3734 to 4134. Rosins: $9.00 to $10.00. 


Cottonseed Oil, sales, including switches, 236 contracts. 
Crude, S. E., 734¢. Prices closed as follows: 


AIIM in 62s 3 nd db mets 8.60@ ....]| December ------------ 8.61@ -... 
September ---_--._---- 8.63@ 8.65/January-------------- 8.63@ -.-- 
OGUOMEE. boc uc cedie 8.60@ 8.62| February. ------------ 8.62@ .... 
November. -....------ 8.60@ ....|March...---..--.-..-- 8.64@ 8.67 





Rubber—On the 26th inst. futures closed 10 to 14 points 
down. Transactions totaled 3,700 tons. The market started 
off with gains of 1 to 14 points over the previous closing, but 
later developed considerable weakness. There was a con- 
siderable a from the lows, though the market at the 
close showed substantial net losses. Outside prices were 
reduced to 183%c. for standard sheets, a new low for the year. 
London and Singapore closed quiet and firm, respectively, 
the former 1-16d. lower to 1-16d. higher, while the latter 
advanced 1-16d. to 3-32d. Local closing: July, 18.34; Sept., 
18.38; Oct., 18.42; Dec., 18.49; Jan., 18.54; March, 18.60. 
On the 27th inst. futures closed 4 to 7 points net higher. The 
opening was weak at 9 to 16 points off. Transactions totaled 
3,390 tons. Prices in the outside market also steadied, and 
were quoted on a spot basis of 18 7-16c. for standard sheets. 
London and Singapore closed steady and dull, respectively, 
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the former ranging unchanged to 1-16d. higher, while the 
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latter was 1-16d. lower to 3 3-32d. higher. Local closing: 
July, 18.41; Sept., 18.45; Oct., 18.48; Dec., 18.55; Jan., 
18.58; March, 18.64. On the 28th inst. futures closed 9 to 
14 points down. Transactions totaled 1,690 tons. The July 
contract expired today. There were 10 tons tendered for 
delivery against July contracts. The total number of 
notices issued during the month was 466. The outside market 
again was a very quiet affair. Prices in this department 
receded to a spot basis of 183¢¢., the low for the year. Lon- 
don and Singapore closed quiet and firm, respectively, the 
former unchanged to 1-16d. lower, while the latter advanced 
5-32d. to 3-16d. Local closing: Aug., 18.30; Sept., 18.33; 
ry 18.34; Dec., 18.43; Jan., 18.47; March, 18.55; May, 

On the 29th inst. futures closed 1 point lower to 2 points 
higher. The market opened 4 to 7 points lower, and after 
drifting aimlessly throughout the session, closed with very 
little change from the previous final quotations. Transac- 
tions totaled only 590 tons. Outside prices were quoted 
unchanged on a spot basis of 183¢e. for standard sheets. 
The premium of crepes over standard sheets is now 2c. 
London and Singapore closed quiet, prices ranging unchanged 
to 5-32d. lower. Local closing: Aug. 18.29; Sept. 18.32; 
Dec. 18.45; Jan. 18-48; March 18.55. Today futures closed 
5 to 13 points up. Transactions totaled 84 contracts. 
Although statistics were bearish, the rubber market was 
decidedly stronger. There was an absence of offerings, and 
prices responded readily to small demand. London closed 
1-32 to 44d. higher. This market suspended at 1 p. m. until 
next Tuesday. Singapore was 1-32 to 4d. higher also. It 
was estimated that United Kingdom rubber stocks had in- 
creased about 150 tons this week. Local closing: Sept. 18.42; 
Dee. 18.58; Jan. 18.61; March 18.68; May 18.70. 


Hides—On the 26th inst. futures closed 8 to 10 points net 
lower. The opening range was 3 points decline to 4 points 
advance. Transactions totaled 4,920,000 pounds. Business 
in the domestic spot hide market was nil. Local closing: 
Sept., 17.15; Dee., 17.58; March, 17.97; June, 18.28. On 
the 27th inst. futures closed unchanged to 3 points net higher. 
The opening was weak from 8 to 18 points below the previous 
finals, but as the session progressed these losses were grad- 
ually erased. Transactions totaled 1,760,000 pounds. 
Business in the domestic spot hide market was reported at 
higher prices. June-July butt branded steers were reported 
sold at 19¢. and Colorados at 1814c., or 4c. a pound above 
the last previously reported sales. Local closing: Sept., 
17.18; Dee., 17.60; March, 17.97; June, 18.28. On the 28th 
inst. futures closed 5 to 8 points down. The market opened 
unchanged to 6 points down. The undertone of the spot 
hide market was reported firm, with sales of New York 
packer hides at 20c. for native steers, 19!4c. for butt brands 
and 19¢. for Colorados. The Argentine market for frigorifico 
hides was reported firm, with trading at unchanged prices. 
Sales of hide futures today totaled 2,960,000 hides. Local 
closing: Sept., 17.13; Dee., 17.55; March, 17.90; June, 18.20. 

On the 29th inst. futures closed 7 to 10 points net higher. 
Transactions totaled 4,240,000 pounds. The continued 
firmness in the domestic spot hide situation is held largely 
responsible for the improved tone in hide futures. Trading 
in the domestic spot hide markets has been fairly active and 
in Chicago over 33,000 hides were sold, including July light 
native cows at 17%ec. The last trading reported in the New 
York market was at 20c. for July heavy native steers. In 
the Argentine the last reported sales included 8,000 July 
frigorifico steers at 17c. Local closing: Sept. 17.20; Dec. 
17.63; March 18.00; June 18.30. Today futures closed 13 to 
14 points down. ‘Transactions totaled 52 contracts. The 
_ market was easier today as a result of profit taking, although 

the cash markets showed no change, the tone continuing 
strong. In the New York spot market July heavy native 
steers sold at 20c. Local closing: Sept. 17.07; Dee. 17.49; 


March 17.87. 


Ocean Freights—T he market for charters was moderately 
active, with grain business the prominent feature. Charters 
included: Grain—33 loads, 10 percent, Gulf to United 
Kingdom-Antwerp, Rotterdam, first half August, 48s 6d 
basis. San Lorenzo to Antwerp-Rotterdam, August, 31s 9d. 
San Lorenzo to United Kingdom, August, 33s 9d. New- 
coches to Antwerp-Rotterdam, August, 32s 6d. San Lorenzo 
to Hull, Avonmouth, Antwerp, Rotterdam, Amsterdam, 
August, 32s 6d. San Lorenzo to Antwerp-Rotterdam, 
August, 32s. Grain Booked: Two loads, New York- 
Rotterdam, August, 14c. Thirteen loads, Albany to Copen- 
hagen, August, 2lc. basis. Four loads, New York to 
Rotterdam, August, 14c. Ten and one half loads, New York 
to Antwerp, August, 14c. Trip: Trip across $2.80, delivery 
St. Lawrence via South Atlantic. Round trip, Indian trade, 
mid-August, 9s 6d. 

Coal—Apparently no price increases on August Ist are 
being planned by retailers in the New York area, accordi 
to observers. It is stated that retailers have orders on han 
for delivery before any price advance, but the retail demand 
has not shown sufficient improvement to warrant a price 
increase at this time, it is felt. It is believed that later 
developments in retail prices will be dependent both upon 
the increase in damauk from consumers and, of course, 


upon future changes in prices at the mines. The National 
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Coal Association estimates bituminous coal production in 
the United States for the week ended July 24 at 7,150,000 
net tons, as compared with 7,288,000 tons in the correspond- 
ing week of 1936 and 6,358,000 tons in 1935. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,” where they are covered 
more fully. 


Wool—lIt is reported that numerous inquiries are being 
received on wool, but actual business is slow, that interest 
is mostly in original clips comprised of the finer grades. 
However, it is stated that the undertone of the market is 
showing improvement and interest of buyers is broadening. 
The few buyers in the market are still trying to buy good 
French combing wools in original bags at ite. § 93e., 
scoured basis, but offerings at bid prices around this level 
are restricted to small lots containing large amounts of short 
fine wools and half-blood wools of combing length. While 
asking prices generally cannot be realized, there are no 
appearances of concessions in an effort to find outlets for 
wool. Demand for spot foreign wool is restricted by firm 
prices here and the strong trend abroad. Some of the best 
Australian 64s spinners’ wools, owned here, brought 78c. to 
79c., clean basis in bond. Wools of finer grade were also 
moved to the mills at steady prices. Some business is re- 
ported in New Zealand scoured slipes for the woolen mills. 


Silk—On the 26th inst. futures closed 1 to 3 points lower. 
The opening range was 2 points to 1 point off. Transactions 
totaled 2,460 bales. There was more nervousness over the 
crisis in China and a large block of outside selling in August 
uncovered a few stop loss orders and sent that month off 
substantially. Four new notices brought the total to 238. 
Crack double extra was off 2c. at 1.93. Grade “D” was off 
10 yen at 875 in Yokohama and Kobe. Futures were 14 to 
21 yen lower at Yokohama and 5 to 18 yen lower at Kobe. 
Spot sales in the two cities totaled 725 bales, while trans- 
actions in futures totaled 6,325 bales. Local closing: July, 
1.89; August, 1.86; Oct., 1.8414; Nov., 1.8314; Dee., 1.83%; 
Jan., 1.83. On the 27th inst. futures closed 4c. to le. net 
lower. Transactions totaled 252 bales. The market opened 
le. off to unchanged. Thirty-one notices were issued on the 
final notice day of July, bringing the total to 269. About 
half the trading was in the August position, where there was 
considerable selling in anticipation of first delivery day. 
Crack double extra was unchanged at 1.93. Grade ‘‘D” was 
7% yen lower at Yokohama at 867 14 yen, and 5 yen lower at 
Kobe at 870 yen. Futures were 7 yen up to unchanged at 
Yokohama and 2 yen up to 3 yen off at Kobe. Spot sales 
at the two centers totaled 800 bales, while futures transac- 
tions totaled 8,600 bales. Local closing: Aug., 1.85; Sept., 
1.84; Oct., 1.8314; Nov., 1.82%; Dee., 1.82%. On the 28th 
inst. futures closed 2c. to 3c. lower. The market started off 
with a range of le. off to 4c. up. The increased seriousness 
of the crisis in the Far East together with statistics showing 
a carryover of approximately 70,000 bales in Japan, sent 
raw silk futures lower today. Transactions in local futures 
totaled 3,100 bales. Twenty-four notices were issued for 
August and there was considerable selling of that month 
and switching into the forward deliveries. Grade ‘‘D” at 
Yokohama was 2% yen lower at 865, but at Kobe was un- 
changed at 870 yen. Futures at Yokohama were 5 up to 
1 yen off, while at Kobe they were 1 yen up to 4 yen off. 
Spot sales in both markets totaled 1,125 bales, while futures 
transactions totaled 8,950 bales. Local closing: Aug., 1.824; 
Oct., 1.80144; Nov., 1.801%; Dee., 1.791%; Jan., 1.97%. 

On the 29th inst. futures closed le. up to Me. off. Trans- 
actions totaled 1,010 bales. The market opened 2c. to Ye. 
lower. Crack double extra was 3c. lower at 1.89. Grade D 
at Yokohama was quoted at 850 yen, or 15 yen lower. At 
Kobe Grade D was 20 off at 850 yen. Futures at Yokohama 
were 15 to 14 yen lower, and 11 to 15 yen lower at Kobe. 
Spot sales for both markets totaled 1,025 bales, while futures 
transactions totaled 6,425 bales. Local closing: Aug. 1.82 4; 
Sept. 1.82; Oct. 1.81; Nov. 1.80; Dec. 1.79%; Jan. 1.80. 
Today futures closed unchanged t» 2c. down. Transactions 
totaled 171 contracts. The market opened 1 to 3c. lower, 
but recovered slightly later in the session. The price of 
crack double extra in the New York spot market declined 2c. 
to $1.90 a pound. Yokohama was weak, prices on the 
Bourse declining 13 to 17 yen. Grade D silk declined 5 yen 
to 845 yen a bale. Local closing: Aug. 1.81; Oct. 1,794; 
Dee. 1.78; Jan. 1.78; Mareh 1.77%. 


COTTON 
Friday Night, July 30, 1934 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
55,199 bales, against 28,601 bales last week and 17,371 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 6,369,025 bales, against 6,788,727 bales for 
the same period of 1935-36, showing a decrease since Aug. 1, 
1936, of 419,702 bales. 



































790 Financial 
Receipts at— Sat. Mon. | Tues. | Wed. | Thurs Fri. Total 
Galveston. -~.-.-- eer oss erg ecdeal oie 7 
Sousa... heres 18 12 431 178 124; 1,603) 2,366 
Corpus Christi..| 4,098) 6,737) 2,843) 5,221) 5,884) 7,776) 32,559 
New Orleans- --- 303; 1,854 sioak Sa 828 225 »255 
) scape 952 810} 1,087) 1,440) 1,552) 1,721) 7,562 
Femsscoie, &c__- bid a eae aon oae 64 "- o4 
acksonville-- --- aaa abn pian p22 angie 
Savannah_-_-_-_--- 829 90 2 11 79| 3,156) 4,167 
Charleston-_ - - --- neue 375 ahee 426 66 apa 867 
Wilmington_ ---- sana sete newt ry 469 1 470 
a wie 101 a 41 154; 1,118) 1,414 
Baltimore. - ---- emcee hacks amie al ee conel See .4aee 
Totals this week_!| 6,200! 9,979! 4.363! 8,362! 9,223! 17,072' 55,199 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1936, and the stocks tonight, compared 


with last year: 
































1936-37 1935-36 Stock 
Receipts to . . . 
July 30 This \Since Aug| This Since Aug 
Week | 1,1936 | Week | 1, 1935 1937 1936 

Galveston. -.-...- 79|1,701,038| 7,964/1,582,943|) 298,804) 362,195 
Temas Oly... ..<- re eaesisa SEQ - wasene 1,052 
Rs on oes 2,366/1,302,087| 5,623/1,740,201| 237,853) 194,952 
Corpus Christi_--} 32,559} 329,505) 12,229) 288,245 67,111 39,61 
Beaumont------- eae 23 ,286 apne 38,152 14,264 25,814 
New Orleans- ---- 4,255/2,036,441| 8,559/1,823,7 250,913) 279,340 
| CRS S ERI 7,562 »ot2 533| 394,325 42,534 78,274 
Pensacola, &c.-.~- 64) 104,463} 1,171) 170,057 3,639 5,193 
Jacksonville- - ~~~ 60 4,687 oo 3,981 1,598 2,097 
Savannah___-_--- 4,167} 150,699} 1,873) 321,027) 124,386) 148,257 
Brunswick - - . ~~~ re Bee eee éidial” telieieet Steet §Sieiebees 
Charleston - - ~~ - 867| 174,143 28] 215,750 18,929} 25,269 
Lake Charles- - - - yee: ,001 tilascaics 56,054 5,041 11,283 
Wilmington - - ~~ - 470 28,175 281 24,148 9,133 11,223 
ES cineee=« 1,414 45,795| 1,132) 47,863 20,500} 26,100 
Newport News-.- eel. «<eeewel avnel || Sugueal - shtnaal -ekReed 
New York.--..-- anes] see sone] vesene 1 . 497 
0 Pee jad! -Sreaae oaael eheewied 3,672 427 
Baltimore - - ---- 1,336 74,333 349} 37,708 6 500 
Philadelphia - - - - - PG erry eae ee ae aero een 

ar 55,199'6,369,025| 39,742'6.788,727\1,099,077'1,212,092 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston... 7 7,964 2,842 12,104 5,731 5,119 
Houston_ ---- 2,366 5,623 7,774 4,861 13,374 4,351 
New Orleans - 4,255 8,559 2,819 15,903 2,55 ,62 
Mobile- - ---- 7,56 533 2,926 ,168 4,973 3,013 
Savannah_-_-_- 4,167 1,873 43 2,435 1,123 1,262 
Do.) | weceedl, sshesmnl  <seceee.~ Sokal lane © aed 
Charleston _ _- 867 28 247 1,780 1,620 3,788 
Wilmington _ _ 470 281 67 293 823 107 
Norfolk- - ~~ -- 1,414 1,182 1,156 998 917 364 
DE OES! . aeeenal stetinat ‘aueeaecl anebel aeneeel. “esaéax 
All others- - ~~ 34,019 13,749 28,992 20,094 55,443 71,014 
Total this wk_ 55,199} 39,742 46,866 62,636) 96,563 98,638 
Se ee 10,961 16,670. 33,012 35,048 





The exports for the week ending this evening reach a 
total of 34,172 bales, of which 15,528 were to Great Britain, 
2,087 to France, 8,730 to Germany, 2,313 to Italy, 3,450 
to Japan, and 2,064 to other destinations. In the corre- 
sponding week last year total exports were 44,397 bales. 
For the season to date aggregate exports have been 5,474,703 
bales, against 6,037,306 bales in the same period of the 
previous season. Below are the exports for the week. 















































Week Ended Exported to— 

July 30, 1937 
Exports from— | Great Ger- 

Britain| France | many Italy | Japan | China | Other Total 

Galveston ___--- catele 29| 2,682 262 399 amine 50| 3,422 
Houston __ -_--.-- 2,063 81| 1,773 400 ames ES 432} 4,749 
New Orleans _-.| 6,725) 1,954 896} 1,651 iene ne i 200) 11,426 
_ ee 1,156 teas wae ama eae eau inant Sa 
Pensacola, &¢ __- 124 waco kone cnet es pee 125 
Savannah __---- 3,634 ame ae tobt dil ie PX 350} 3,984 
Charleston _ _ - -- 1,826 scent: Sg abe poet ake oe kt ee 
Wilmington _-_-_- weiek ween wie sees emia aeen ----| 1,000} 1,000 
; | aa Peer 22} 1,472 rae Ey >. bie 32; 1,526 
Los Angeles ---_- eae wnere iat oaswl | ae ey ixwal’ Bee 
San Francisco - -- caren eiae atten rail 459 hd ah eee 459 

a 15,528} 2,087} 8,730! 2,313} 3,450 ----| 2,064] 34,172 
Total 1936 __-_-- 21,168) 1,770) 8,238) 1,313) 4,150 ----| 7,758) 44,397 
Total 1935_--_-_- 1,329! 1,342! 4,550! 5,866! 6,372 _.--!' 9,333! 28,792 

From Exported to— 

Aug. 1, 1936, to 
July 30, 1937 | Great Ger- | 
Exports from—| Britain France| many | Italy | Japan , China| Other | Total 














Galveston____- 182,636 180,447 179,100 121,907; 604,507 18,387 250,1771537,161 
Houston _____- 181,407114,951 128,037, 99,135 280,529 2,213145,858 952,130 
Corpus Christi_| 51,022 46,949 11,603 8,045, 66,045 355, 26,893, 210,912 
menemornt....:| 9.900... 908 6618 .2.3 2. Glo eee 454 
New Orleans.) 422,153281,715 154,312140,777 193,099 1,630 186,887/1380,573 
Lake Charles__| 11,077 21,353 5,194 210 caus! cosa REMEE, Deere 
Mobile-.- ---- 122,967 42,714 85,348 28,074 8,945 ____| 27,267) 315,315 
Jacksonville _ _ - ' ee 2,420 ....!| ccd! essa Lae ee 
Pensacola, &c_| 48,054 1,795 29,623) 5,661/ 2,850 ____| 2,415 90,398 
Savannah ____. 61,618 1,791 52,296 3,718 2,238  ____727,7465470,719 
Charleston.__-| 71,011  _... 62,466 __._' 18,000 ____ 5,386! 156,863 
Wilmington _ __ 1,200 ‘glee oka Sa Pers wens 5 3,900 
Norfolk... __-- 2,877 4,029 17,647 30 1,498 ____' 3,060 29,141 
Gulfport _____- 7,371 985 2,025 —-__- ro. me ee 733, 11,114 
New York-_--- 6 275 1,004 4,601 $08 ....) 1,422) 7,701 
Boston_____-_- 9.892 .... 136 123 159 _...' 7,941) 9,081 
Baltimore ____- 75 62 ein ues cle. ET Aree 
Philadelphia ~_ ae ee aie 419 SS... isc. ARO 18,971 
Los Angeles___| 30,265 22,063 30,935 1,330 287,697 100 16,424) 388,814 
San Francisco_| 11,626 784 5,258 100 126,188 1,000 5,689 150,645 
Seattle... .--- | “Sees. dame eae 5 aaa was 10 10 
Total. ...... 1219,729 720,876 774,017416,469 1592,181 23,685 727,746 5474,703 
887,966 398,059 1551,523 42,175 976,984 6037,306 





Total 1936 _ . ..|1464,475 716,124 


Total 1935 _ - -- 779 75 8,279 


475 3,363 1601,582108,674 3,587 





NOTE—Erzports to Canada—It has never been «ur practice to include in the 
above table reports of cotton shipments to Canada the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 16,950 bales. In the corresponding month of the preceding season the 
exports were 22,000 bales. For the ten months ended May 31, 1937, there were 
239,806 bales exported, as against 203,820 bales for the ten months of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 7 
July 30 at— Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston_.--- 1,100 ----| 1,200) 1,100 500} 3,900) 294,904 
Houston ----- 707 100 bapa ik 451 58} 1,316) 236,537 
New Orleans_-| 1,755) 2,034) 2,368) 2,330 ema ,487| 242,426 
Savannah .----- mee ened edad ies amen oan 124,386 
Charleston. - -- nieces <aaca aia nee a ol 92 
Mobile-----.-- 1,776 247 ee ie cane] ‘Opren 36,773 
Norfolk- -.--~.-- per paws eet inlets weer hh 20,500 
Other ports - - - aye oant a ii anew aoe ----| 105,158 
‘Total 1937--| 5,338) 2,381) 3,568) 7,619 558) 19,464/1,079,613 
Total 1936_.-.-| 6,604) 3,387) 4,924) 7,598 500) 23,013/1,189,079 
Total 1935_---! 7,131! 2,034) 1,821! 18,255 528] 29,769'1,043 ,926 








Speculation in cotton for future delivery was moder- 
ately active during the past week, with the trend of prices 
generally downward. Bearish influence of favorable 
weather and crop reports continued to prevail. The market 
had quite a spurt upward for one day as a result of its 
strong technical position, but the improvement was short- 
lived. The government weekly weather and crop bulletin, 
which for the ninth consecutive week reported generally 
favorable cotton crop progress, had a decidedly depressing 
effect, and prices continued on the downward swing. 

On the 24th inst. prices closed 8 to 18 points lower 
The cotton market suffered a further break of 27 to 33 points 
during the first part of Saturday’s session, influenced largely 
by the weakness in the Liverpool market. Renewed heavy 
foreign and domestic liquidation as well as a moderate amount 
of Southern hedge selling were also factors in the decline. 
This setback brought prices to new low levels for the season, 
with the December and January positions selling under the 
11-cent level, or the lowest since June last year. As had been 
expected, the foreign markets placed a bearish interpretation 
on reports from Washington to the effect that the President 
had been informed that the next crop may reach 14,500,000 
bales, and that if followed by another large crop, might send 
cotton to 8 cents a pound. Liverpool broke sharply on this 
news under heavy selling and at the close was 28 to 32 


American points lower than due. Average price of middlings 
at the 10 designated spot markets was 11.55 cents. Southern 
spot markets as officially reported were 7 to 13 points lower, 
except Montgomery, which advanced 2 points. On the 26th 
inst. futures closed 19 to 27 points net lower. There was 
at one time during the session an extreme decline of 22 to 38 
points. Covering, trade buying and moderate reactionary 
buying resulted in a partial rally from the lows of the day. 
There was nothing in the news of an encouraging nature from 
a bullish standpoint. Weather and crop reports continue 
generally favorable. Last week’s estimate by the Adminis- 
tration of a yield of 14,500,000 bales, or a crop in excess of 
probable domestic and foreign requirements, seriously under- 
mined confidence throughout the cotton world. Heavy sell- 
ing orders poured in from Europe and the Far East. This 
together with further commission house selling, as well as 
hedge selling against the new crop and mill stocks, was more 
than the market could well take care of and the heavy break 
recorded was a consequence. Southern spot markets, as 


officially reported, were 19 to 28 points lower. Average 
price of middling at the 10 designated spot markets was 
11.30 cents. 


On the 27th inst. prices closed 32 to 33 points net higher. 
The market’s rise today was attributed largely to the strength 
of its technical position. The decline in cotton, which had 
carried prices approximately $8.50 a bale lower in slightly 
more than two weeks, was checked today and at the close of 
the session the market registered very substantial gains. As 
stated, the market’s action was looked upon as a technical 
readjustment following the recent heavy liquidation and 
rapidly deciining prices, as today’s rise was brought about 
without any important change in underlying conditions. 
It was regarded as significant, however, that a large 
part of the early buying came from abroad, especially from 
Liverpool and Bombay, which had been conspicuous sellers 
during the decline. Both domestic and foreign trade in- 
terests also were active buyers. The market opened steady 
and 7 to 11 points higher in response to higher Liverpool 
cables than expected and on buying orders from abroad. 
Southern spot markets as officially reported were 16 to 23 
points higher. Average price of middling cotton at the 
10 designated spot markets was 11.51 cents. On the 28th 
inst. prices closed 12 to 15 points net lower. Trading was 
moderately active, though traders showed no disposition to 
become agressively active on either side of the market. 
Liverpool’s failure to follow New York’s advance of Tuesday 
caused renewed. selling. While prices recovered part of the 
early loss of $1 a bale or more, they closed with substantia] 
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net losses. The market opened barely steady at 8 to 14 
points lower, the maximum declines later showing a range of 
20 to 25 points under the previous close. Houses with 
Liverpool connections sold rather heavily, and hedging oper- 
ations against increasing, receipts of new crop cotton in the 
extreme Southwest and liquidation by some who brought on 
Tuesday’s reactions, added to the general pressure. 
Weather and crop advices continue favorable generally. 
Southern spot markets as officially reported, were 10 to 15 
points lower. Average price of middling at the 10 designated 
spot markets was 11.38 cents. 

On the 29th inst. prices closed 23 to 27 points net lower. 
The market received quite a shock today in the form of a 
private crop estimate indicating a possible yield of 
15,610,000 bales. As a result, prices broke almost $1.50 a 
bale, the market closing at the lows of the day. Business 
was moderate for such a sharp decline, and at times the 
market showed resistance, with evidences of a firm techni- 
cal position due to the recent heavy liquidation. Buyers, 
however, were very cautious, as the market gave way 
easily to the slightest selling pressure. The opening range 
of the market was 2 to 5 points off. Traders generally 
were stunned by the large figures of the private estimate, 
which were more than 1,000,000 bales larger than the pos- 
sible crop of 14,500,000 suggested in Washington last week, 
which had already depressed values. Spot markets were 
reported as 19 to 33 points lower, with average price of 
middling at the 10 designated spot markets 11.14¢c. 

Today prices closed 1 point down to 4 points up. Cotton 
made a partial rally during this session, but prices are still 
far below the level of last Friday, when the current down- 
ward movement started. Trading was fairly active, and by 
the start of the last hour active months were 8 to 10 points 
higher than the preceding close. Reports from London 
stated that futures on the Liverpool market again were 
weaker, with October selling off 7 points. Liverpool and 
Bombay were fairly active sellers here at the opening, but 
offerings were soon absorbed at the initial declines, which 
represented further new lows for the movement. ‘The mar- 
ket then turned steadier on trade buying and covering. 
Locals and New Orleans brokers apparently bought because 
of a belief foreign pressure would let up with the Liverpool 
market closed Saturday and Monday for the bank holidays. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middhing %, established 
for deliveries on contract on Aug. 5, 1937. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7¢-inch cotton at the 10 markets on July 29. 
































% 15-16 jl In. & % 15-16 |1 In, & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid. Fair. - --- .69 on/1.07 on/1.41 on|/Good Mid---.- .12 on} .38 on} .68 on 
St. Good Mid_-.| .62 on/1.00 on/1.34 on|/St. Mid___----]| .08 off] .19 on| .50 on 
Good Mid----- .55 on} .93 on}1.27 on||/Mid__....----] .72 off] .49 off] .25 off 
Gh, Me ccacas .36 on| .74 on/1.07 on|/*St. Low Mid-_-/1.59 off|1.43 off|1.22 off 
Mid____...---]| Basis | .37 on\ .70 on||*Low Mid----- 2.30 off|2.17 off|2.07 off 
St. Low Mid_--| .72 off] .42 off] .10 off Tinged— 
Low Mid_--.---|1.55 off|1.37 off|1.15 off||Good Mid_.--.-| .44 off] .22 off} .03 on 
*St. Good Ord_|2.26 off|2.16 off|/2.06 off||St. Mid------- .72 off] .50 off] .24 off 
*Good Ord_..-/}2.82 off/2.78 off|2.75 off||*Mid-- ~~~. ---.-!1.60 off|1.47 off/1.28 off 
Extra Whitte— *St. Low Mid- -|2.35 off/2.23 off|/2.12 ort 
Good Mid---.-- .55 on| .93 on|/1.27 on||/*Low Mid---.-.. 2.86 off|/2.79 off|2.73 off 
St. Mid___.---]| .36 on) .74 on/1.07 on Yell Stained— 
Mid______....]| Even | .37 on} .70 on|/Good Mid...--. 1.25 off|1.05 off] .84 off 
St. Low Mid__-] .71 off] .38 off] .08 off||*St. Mid_...-- 1.82 off|1.69 off|1.56 off 
Low Mid__-__-_-]1.52 off}1.34 off}1.12 off|/*Mid_........ 2.49 off|2.43 off|2.35 oft 
*St. Good Ord _/2.24 off/2.11 off|1.99 off|| Gra 
* Good Ord _../2.80 off|2.72 off|2 69 off||Good Mid----- .59 off] .36 off] .15 off 
ae .84 off} .61 off] .40 off 
*Mid__.___---'1.45 off'1.29 off!1.10 off 





* Not deliverable on future contract, 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 24 to July 30— Sat. Mon. Tues. Wed. Thurs. 
Middling upland--.--.-..------ 11.72 11.40 11.57 11.44 11.21 

New York Quotations for 32 Years 

The quotations for middling upland at New York on 

July 30 for each of the past 32 years have been as follows: 


Fri. 
11.23 


bo) a 11.23c.!1929 -.--- 18.90c. | 1921 “(2088 ....2 12.00c. 
fl 12.84c. | 1928 -.--- 20.95c. | 1920 “i, °° 13.10c. 
1935 ...-- 12.00c. | 1927 ----- 18.30c.|1919 -----34 TEES, Sinise 13.25c. 
1934 -.... 13.20c. | 1926 ----- 19.15c.|1918 - Co  ———— 16.05c 
|.) a 10.50c. | 1925 ----- 24.85c. | 1917 1909 ..... 12.85c 
. a 6.05c. | 1924 ----- 31.75c.|1916 1908 -.... 10.70c 
WEE accce 8.50c.|1923 ----- 22.50c.}1915 - {1907 ..... 12.90c. 
USO swwon 12 .45c.|1922 ----- 21.70c.|1914 LOD < came 10.90c. 





Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


closed on same days. 








Futures SALES 
Spot Market Market 
Closed Closed Spot )Contr’ct, Total 





Saturday ___/|Quiet, 8 pts. dec_---|Steady 
Monday __- Quiet’ 32 pts. dec___|Barely steady - - 








Tuesday ___|Quiet, 17 pts. adv-_-|Steady-------- rine asa bo ky 
Wednesday _|Quiet, 13 pts. dec_--|Steady- ------- ants BUGS pee 
Thursday -__|Quiet, 23 pts. dec-- -|Steady - - - -- - - - ieee sats Se el 
Friday - - _ -- teady, 2 pts. adv --|Steady- ------- soi7 #2it ee 
py UE OS ee es eee Pe eee 














Stas 3f 7,209:170.2 01242,229 


Since Aug. 1!_____- 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday Monday Tuesday |Wednesday| Thursday Friday 
July 24 July 26 July 27 July 28 July 29 July 30 
Aug.(1937) 
eS eee eee a ee 
one- 11.12” 10.85” 11.072 10.94n 10.71n 10.73n 
Pt.— 
[SS eee ee ae a 
oe 11.172 10.902 11.12” 10.99” 10.767 10.787 
Range _. 11.03-11.23/10.84-11.15]11.00-11.19|10.97-11.11/10.80-11.04/|10.77-10.92 
. Closing -|11.22-11.23|10.95-10.97|11.17-11.19]11.04 ———/10.81-10.82/10.83-10.84 
Nov.— 
Range..j—— «s ———|——— |. I. Cll el = 
P Closing ./11.18n 10.93 11.16” 11.03” 10.79n 10.80n 
€C.— 


Range -_/10.95-11.14/10.79-11.07/10.95-11.18/10.93-11.09|10.76-11.00/10.71-10.87 
? Dee) 11.13-11.14/10.90-10.92]11.15-11.17/11.01-11.02|10.77-10.78)10.76-10.78 
‘an. 
Range __/10.96-11.14/10.80-11.07/11.00-11.20/10.99-11.08|10.77-11.00 + patna 
0. ‘ m 


























F wens. 11.13 ——/10.94 ——/11.20 ——/11.05 ——/10.81 —— 10 —— 
eb.— 

Range._|——-._ ——|11.15-11.15;——-. ——-| —-_ _ —_|—_—- —|——_- — 
uae 11.16 11.01n 11.23% 11.08” 10.85n 10.85n 
Mar.— 

Range -_/11.01-11.23]10.87-11.16/11.05-11.27/11.02-11.20/10.86-11.11/10.81-11.00 
F apa 11.19 ——j10.98 ——/11.27 ——/11.12-11.13/10.89 ——/10.90-10.91 
A pru— 

Range __|—_-_Ss§ —|—  —— | TA SS A a ee 

Closing .|11.22n 11.00n 11.29” 11.152 10.91n 10.93 
M ay— 

Range __/11.10-11.27/10.93-11.18/11.10-11.34/11.08-11.26/10.92-11.15|10.88-11.01 

Closing . |11.25 ——/11.03 ——/11.31 ——/11.19-11.20/10.93 ——-|10.96 —— 
June— 

Range _.|— Ss ——— | — s |_| eee 
‘ naa 11.24n 11.03” 11.33n 11.20” 10.93” 10.97n 

uly— 

Range _ _/11.19-11.25/10.95-11.19)11.12-11.36/11.15-11.23/10.94-11.04/10.91-11.00 

Closing _!11.23-11.25'11.03-11.04!11.36 ———!11.21 ——'!10.94 ——(10.98 ——- 

n Nominal. 


Range for future prices at New York for week ending 
July 30, 1937, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning 0 Option 
OF BER he cinks wigncs tidanscg es: beeees 11.41 Nov. 12 1936)14.59 Mar. 30 1937 
, S| BS a a ee See ee 11.50 Aug. 29 1936/12.92 Mar. 3 1937 
ES a ee i ae 11.52 Nov. 4 1936|13.95 Mar. 17 1937 
Oct. 1937_.|10.81 July 29/11.23 July 24/10.81 July 29 1937|13.98 Apr. 5 1937 
ae. Sk es eee ers eee 11.87 June 17 1937|12.40 July 12 1937 
Dec. 1937__|10.71 July 30/11.18 July 27/10.71 July 30 1937/13.93 Apr. 5 1937 
Jan. 1938__|10.73 July 30/11.20 July 27/10.73 July 30 1937|13.94 Apr. 5 1937 
Feb. 1938__|11.15 July 26/11.15 July 26/11.15 July 26 1937/13.85 Nar. 31 1937 
— He 10.81 July 30)11.27 July 27|10.81 July 30 1937|13.97 Apr. 5 1937 
pr. ) eR Se Fe ey re ee eee eee 
May 1938_-|10.88 July 30/11.34 July 27/10.88 July 30 1937|12.96 May 21 1937 
; le Se ee ee 11.50 July 23 1937/11.83 July 21 1937 
July 1938__'10.91 July 30'11.36 July 27/10.91 July 30 1937'11.36 July 27 1937 








The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


























only. 

July 30— 1937 1936 1935 1934 
Stock at Liverpool__....__- bales 698,000 657, 503, 70,000 
Stock at Manchester___.-...... 121,000 101,000 62,000 86,000 

Total Great Britain_- _-~. ......-. 819,000 758,000 565,000 956,000 
Stock at Bremen 157,000 176,000 184,000 425,000 
Stock at Havre_.._...-- 146,000 143,000 89,000 178,000 
Stock at Rotterdam. _......._.- 9, 11,000 20,000 1,000 
ee ea ee 62,000 3,000 65,000 
ee eh EE RA 29,000 65,000 55,000 ,000 
Stock at Venice and Mestre_--_-__ 6,000 10,000 2,000 7,000 
Stank: U6 Te ce sn <n ccncsancn 6,000 9,000 ,000 11,000 

Total Continental stocks_-__-_- 353,000 476,000 432,000 761,000 

Total European stocks____-_-- 1,172,000 1,234,000 997,000 1,717,000 
India cotton afloat for Europe---_ 8,000 53,000 ,000 88,000 
American cotton afloat for Europe 85,000 87,000 140,000° 121,000 
Egypt, Brazil,&c.,afl’t for Europe 171,000 199,000 ,000 180,000 
Stock in Alexandria, Egypt- - - -- 93, 111,000 101,000 213,000 
Stock in Bombay, India______-_- 826,000 787,000 621,000 967,000 
aS 3 oe a eee 1,099,077 1,212,092 1,073,695 2,372,665 
Stock in U. S. interior towns__._. 828,147 1,206,417 1,121,546 1,145,796 
U. S. exports today. -.--......- 8,863 9,749 6,074 19,946 

Total visible supply. -...._.-- 4,361,087 4,899,258 4,278,315 6,824,407 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock_.-.....--- bales. 239,000 238,000 156,000 316,000 
Manchester stock. .........---- 45,000 ,000 22,000 ,000 
Beene MOOK. 6. ob snc nck cas 104,000 115,000 118,000 371,000 
eee ae 113,000 98,000 67,000 148,000 
Other Continental stock. ______- 27,000 82,000 86,000 101,000 
American afloat for Europe----- 85,000 87,000 ,000 1,000 
oe ae tae 1,099,077 1,212,092 1,073,695 2,372,665 
U. 8. interior stock. -___--_---- 828,147 1,206,417 1,121,546 1,145,796 
U. S. exports today___-..-_---- 8,863 9,749 6,074 19,946 
Total Ameriens. .........5.... 2,549,087 3,091,258 2,790,315 4,637,407 
East Indian, Brazil, &c.— 
Liverpool stock. .............-.. 459,000 419,000 347,000 554,000 
Manchester stock. __..---.----- 76,0VU0 58,000. 40,000 44,000 
pA | a ae 53,000 61,000 6,000 54,000 
TNE IIa vdieo no as cues cces 33,000 45,000 22,000 30,000 
Other Continental stock __-__ __-_ 23,000 ,000 73,000 57,000 
Indian afloat for Europe-__---_-_-_-_- 78,000 53,000 64,000 88,000 
Egypt, Brazil, &c., afloat-_____-_ 171,000 199,000 154,000 180,000 
Stock in Alexandria, Egypt---_ __ 93,000 111,000 101,000 213,000 
Stock in Bombay, India_-_--____- 826,000 787,000 621,000 967,000 

Total East India, &c_________ 1,812,000 1,808,000 1,488,000 2,187,000 

Total American_.._..---.---- 2,549,087 3,091,258 2,790,315 4,637,407 

Total visible supply ---.---__- 4,361,087 4,899,258 4,278,315 6,824,407 
Middling uplands, verge bs aha 7.10d. 6.68d. 7.07d. 
Middling uplands, New York.--. 11.23c. 12.85¢ 11.95c.  13.00c. 
Egypt, good Sakel, Liverpool__.. 10.35d. 11.53d 8.54d. 9.23d. 
Broach, fine, Liverpool-_-------- 5.3ud. 5.72d 5.81d. 5.43d. 
Peruvian Tanguis, g'd fair, L’pool 7.35d. () | VP ui ae or 
C.P.Oomra No.1 staple,s’fine,Liv 5.20d. RE: | imonewe ... pastiow 


Continental imports for past week have been 48,000 bales. 

The above figures for 1937 show a decrease from last 
week of 131,320 bales, a loss of 538,171 from 1936, an 
increase of 102,772 bales over 1935, and a decrease of 
2,463,320 bales from 1934. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





















































Movement to July 30, 1937 Movement to July 31, 1936 
Towns Receipts | Shtps- , Stocks Receipts Ship- | Stocks 
| ments | July ments | July 
Week | Season | Week 30 Week | Season | Week 31 

Ala., Birming’m 46} 85,081) 594) 15,705 70 59,291) 812 31,774 
| ae 3 9,473 1} 6,115 eet 15,568, 631 9,823 
Montgomery. 51 53 ,537, 574) 24,768 5 82,923, 556 49,955 
OS ae ines io 55,453 814) 16,916 2 865,767) 260 52,851 
Ark.,Blytheville ----| 168,208 306) 33,426 13 109,854 2,203 63,401 
Forest City -- oonah | ae Zl Se «<se) . eee 456, 7,071 
Helena. - - --- 37| 60,748 22} 4,320 25 36,999 128 6,862 
Hope. ...--- ----| 54,557, -.--| 3,850] --.-| 31,826 --_-| 16,279 
Jonesboro - - - AD. 19,792 one <a 18 19,717 88, 9,993 
Little Rock -- 28, 194,237, 137, 32,410 578 165,657 1,482| 41,951 
Newport -_ - .- anew 28,004 12, 5,127 ----| 31,274 2,464 11,243 
Pine Bluff_ -- 275) 143,008, 1,152, 11,247 342 116,644 1,695 29,640 
Walnut Ridge} -_.._| 46,186 29, 9,591) -...| 34,472 405, 10,960 
Ga., Albany-.. 24 14,576, 206, 12,142 34 24,370 13; 15,907 
Athens. ...-- 48) 29,558 260, 11,565 12 é 2,936} 22,712 
Atlanta. -.-- 522) 365,863 3,959, 90,149) 1,075 311,219 7,174' 89,989 
Augusta... 1,956) 210,419 3,453, 67,655) 2,248 191,907 5,458| 92,794 
Columbus. .- 400, 19,825 200 33,000 8 49,089 950, 33,100 
Macon...... 2 48,598 520 18,481 61 55,319 1,774) 28,829 
OE secsies *.. 21,198 600 18,632 oun 15,448 275) 20,284 
La., Shreveport 5) 100,187 46, 1,749 100 371,565 mil 14,523 
Miss.Clarksdale 140 165,167 242, 3,396 119 128,891| 448) 588 
Columbus - -- 304) 39,935 702} 13,721] .... 1,683, 75, 19,458 
Greenwood - - 170, 262,989 290. 8,382 7 180,285, 5,905 
Jackson _...-. 162) ,396 275, 3,492 3 568,216 429; 7,097 
Natchez... -- ----| 20,998 ..-.-| Tal. : esas 8,795, 227 557 
Vicksburg - - - a ips 39,423 846 99 31,755 251) 2,144 
Yasoo City..| -.--) 51,412 24 1,647 41 37,856: 22 1,117 
Mo., St. Louis. 1,304! 337,259 1,533) 2,020) 2,800 247,656) 2,87 1,878 
N.C.,Gr'nsboro 29 11,010 54, 2,829 2 10,104 114; 2,163 

Oklahoma— | | | | 
15 towns *__- 110) 177,425 294) 53,562 74 387,971); 1,471' 82,608 
8. C.,Greenville} 2,189) 241,948, 3,116 62,394) 2,755 172,732) 2,905) 35,932 
Tenn.,Memphis|} 2,4612,570,559, 12,004 238,792) 18,491 2,087,364! 37,357/367,117 
Texas, Abilene_ ll 38,943 17| 1,608 éuael - ere 99} 1,113 
pa Cee. 16,253 a 261 ween 18,553 24 488 
Brennam..._ 6,429 2, 1,277 1l 12,274 233; 2,100 
Dallas. ..._- 211 83 496 232; 2,568 418 60,693 610) 3,833 
“pia Kil: A eed 40, 35,124, 547] 3,172 
Robstown _ _. 458) 14,169} —-... 506 7; 10,540 50 947 
San Antonio_ 15 8,967 1 156 6 5,963 14 208 
Texarkana _.| -..-| 35,243} -...| 2,088} --..| 24/930] 662] 5,817 
eS 79,677 13) 529 80,316 295) 2,234 

1 

Total, 56 towns 10,966 6,097,817) 31,754828,147| 30,522 5,299,174] 79,469 1206417 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 20,788 bales and are tonight 
378,270 bales less than at the same period last year. The 
receipts of all the towns have been 19,556 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























——1936-37 —1935-36——_ 
July 30— Since Since 
Shipped— Week Aug.1 Week <Aug.1 
EY Bs cnctisnasnsonae 1,553 h 2,875 h 
re BE NR... . wnceddecccsis 1,100 h 2,060 h 
nn en Pe. |. ceneccmesoes Sets h 1,317 h 
Wee Beulevinie... ~~~ <c<.-- ees: ae h 19 h 
Via Virginia points_.......-.---. 4,336 h 3,578 h 
Via other routes, &c_.....---..-- 7,264 h 2,608 h 
Total gross overiand___._. _-- 14,253 h 12,457 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 1,336 h 349 h 
Between interior towns____._--. 196 h 278 h 
Inland, &c., from South...-----. 8,218 h 8,056 h 
Total to be deducted_____.--- 9,750 h 8,683 h 
Leaving totai net overland*_.. 4,503 h 3,774 h 





* Including movement by rail to Canada. h We withhold the totals since 
Aug. 1 so as to allow proper adustment at the end of the crop year. 




















1936-37 1935-36——_ 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug.1 
Receipts at ports to July 30... -.. 55,199 h 39,742 h 
Net overland to July 3.----.---- »50 h 3,774 h 
Southern consumption to July 30_145,000 h 25,000 h 
Total marketed_-_.....-.-...-.- 204,702 h 168,516 h 
Interior stocks in excess_....-.-- *20,788 h *48,947 h 

Excess of Southern mill takings 

over consumption to Juty1l.-.. 9 _-__- h antes h 
Came into sight during week. --_ 183,914 h 119,569 h 
Total in sight July 30_...--.-- sone h ae h 
North. spinn’s’ takings to July 30 12,856 h 24,844 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow proper 
adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 

July 30 Saturday, Monday ; Tuesday ; Wed'’day\Thursday| Friday 
Galveston. ----- 11.39 11.11 11.33 11.19 10.95 10.95 
New Orleans - -- 1.53 11.34 11.50 11.38 11.19 11.21 
Mobile-------- 11.37 11.10 11.32 11.19 10.96 10.98 
Savannah ----_~- 11.72 11.45 11.67 11.54 11.31 11.34 
- pe 11.75 11.50 11.70 11.55 11.35 11.35 
Montgomery..-_| 11.72 11.45 11.68 11.58 11.30 11.30 
ugusta.___-_- 11.97 11.71 11.93 11.79 11.56 11.58 
Memphis. - - - -- 11.45 11.20 11.40 | 11.30 11.05 11.10 
Houston - ------ 11.38 11.13 11.33 11.18 10.95 10.95 
Little Rock..--| 11.40 11.15 11.35 11.25 11.00 11.05 
Wallas.....-..-. 11.22 10.96 11.18 11.04 10.71 10.73 
Fort Worth____! 11.22 10.96 11.18 11.04 10.71 10.73 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


July 31, 1937 



































Saturday Monday Tuesday |Wednesday| Thursday Friday 

July 24 July 26 July 27 July 28 July 29 July 30 
Ane O68 — —_|—_—_-- -- 
tem —_—_—_————_— | ————— 
Guober _./11.18 ——|10.99 ——/11.15-11.16]11.03-11.04|10.84 ——-/10.85-10.86 
November |——- _——/—— —_—|—_—_- -—- 
December _|11.20 ——/11.00-11.01}11.20-11.22/11.08 ——-|10.87 ——-|10.89 ——— 
Jan, (1938) |11.21 Bid.j11.01 ——j11.24 ——/11.13 ——/10.92 ——/10.93 —— 
February _|—— —|—_- — 
March. .__/11.29 Bid.j11.11 ——/11.34 ——/11.19 ——/10-98 ——/10.99 —— 
ae —S §- | — | — | ————- + ——- 
May ear 11.33 Bid./11.15 ——J/11.37 ——/11.25 ——/11.04 ——/11.03 —— 
June..... —S=S —§—- | |—— i — >  ——- —|———- 
RE 11.35 Bid.|11.17 Bid.j11.39 Bid.j11.27 Bid.j/11.05 Bid.j11.03 —— 

Tone— 
SO i cens Quiet. Quiet. Steady. Quiet. Quiet. Quiet 
Options._.' Steady. Steady. Steady. Steady. Steady. Steady 








First Bales of Cotton from Georgia—The Atlanta 
“Constitution” of July 28 reports Georgia’s first cotton 
bales of 1937, in an Associated Press advice from Pelham, 
Ga., under date of July 27, as follows: 


Mitchell and Seminole counties presented rival claims an July 27 to the 
production of Georgia's first cotton bale of 1937. 

The Seminole bale of 423 unds low middling was grown by Weyman 
Alday, a rural rehabilitation farmer. 
aitth Mitchell bale, ginned here July 27, weighed 512 pounds and graded 

ing. 

Seminole, located in the extreme southwest corner of the State, was the 
irst county to report a bale of ginned cotton last year. 

Senate Orders Investigation of American Cotton 
Cooperative Association—A resolution directing the 
Senate Agricultural Committee to investigate the activities 
of the American Cotton Cooperative Association was adopted 
by the Senate on July 29. The resolution, sponsored by 
Senator Ellison D. Smith, of South Carolina, Chairman of 
the Agricultural Committee, authorizes the Committee to 
spend $10,000 in conducting the inquiry. According to 
Associated Press advices from Washington, July 29, the 
Committee was directed to investigate the following three 
points: 4 

1. The activities of the American Cotton Cooperative Association in 
connection with the grading, stapling, reconcentration, and marketing of 


cotton financed by the Federal Government by means of loans and advances 
made by the Commodity Credit Corporation and the cotton producers 


pool, and 

2. The profits derived by such association and other persons and the 
losses incurred by farmers as a result of such activities. 

3. The membership of the association, its interlocking directorates, if 
any, its financial structure and operations. 

Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that temperatures have been high 
enough to check insect advancement and light rains in 
Texas and Oklahoma have been favorable. Reports indi- 
cate best progress in western portion of the cotton belt. 





Rain Rainfall —— Thermometer 
Days Inches H - Low Mean 
Texas—Galveston--.-_--..---- 1 0.01 8 79 84 
BEE so 4c e st macaan ews 1 0.18 100 64 82 
Se eee dry 100 74 87 
SE x atk ds wade ee 1 0.01 102 66 84 
ea Cie pert dry 100 74 87 
ower... ......2.s-6- 1 0.01 94 74 84 
Corpus Chrieti.......... dry 90 50 70 
ee ee dry 100 74 87 
Gas oes co cans cance dry 100 72 86 
EG See eet 1 0.86 110 64 87 
I i oy Sin aoe cach os aoa dry 102 62 82 
DRUID: ox < gacdoacss— dry 100 68 84 
ee Ts dry 104 74 89 
Nacogdoches___________- dry 70 83 
Pe ge eee dry 72 85 
iy | a a aie Ree dry 102 70 86 
San Amsomie.. .u..ncaceo dry 98 72 85 
= dry 102 72 87 
Weatherford... .......... dry 102 70 86 
Oklahoma—Oklahoma City... 2 0.28 100 64 82 
Arkansas—Eldorado-_-_-_-_-__-_- 2 0.35 95 70 
Ore Me so 6 eee 1 1.68 96 68 83 
ft" See = 0.18 90 68 79 
NE ic incenen into tion sitwintnic dry 94 68 81 
Louisiana—Alexandria_ _____-_ 1 0.62 93 72 83 
et eS se 1 0.15 96 81 
New Orleans__________-__ dry 94 76 80 
Shreveport_____________ y 98 70 
Mississippi— Meridian - - _ - _ - - 1 0.08 92 62 77 
Vicksburg__...__.._._-- 90 72 81 
Alabama—Mobile- - ~~ --_---- 3 4.79 92 68 81 
Birmingham. -_-_.__._.__- 2 0.16 92 62 77 
Montgomery____________ dry 92 70 81 
Florida—Jacksonville____-___- 4 4.00 90 70 80 
os ava Sa were 5 2.98 88 74 81 
pe eae eer ee 2 1.20 92 72 82 
a ne Be 6 5.37 92 72 82 
Georgia—Savannah__________ 5 2.78 92 72 82 
Ne ee Se 1 0.66 92 64 81 
ELE pall Saas clea 1 1.24 98 72 5 
ES een, Ser SS = 0.61 92 70 81 
South Carolina—Charleston_._._ 3 3.91 89 67 78 
reenwood--_____..___-- 0.16 91 69 80 
3 Seana 3.51 68 78 
ya | 9 5 1.05 90 67 79 
North Carolina—Asheville__._. 5 2.16 86 60 73 
CE onc cu cma r 2.66 90 68 79 
) RRS errr a 2 1.88 92 66 79 
Wilmi ee ears 5 2.64 86 72 79 
Tennessee—Memphis__-__-__-_-_ 89 67 78 
Chattanooga____________ dry 90 68 79 
Nashville_-_...________- dry 90 60 75 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
July 30, 1937 Juiy 31, 1936 
Feet Feet 


d 


New wurleans.....-.. Above zero of gauge— 3.3 1.9 
Memphis---__-.-.-- Above zero of gauge— 10.4 2.7 
Nashville. _...--...- Above zero of gauge- 9.2 9.0 
Shreveport.......-.-. Above zero of gague— 2.8 2.9 
Vicksburg---......- Above zero of gauge- 13. 1. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
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weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Chronicle 793 


We give prices today below and leave those for previous weeks 
of this and last year for comparison: 





Week | Recetpts at Ports Stocks at Intertor Towns lRecetpts from Plantations 



































| 
Ended | 
| 1936 | 1985 | 1934 | 1936 | 1935 | 1934 | 1936 | 1935 | 1934 
Apr. | 
2420--| 44.904 20.044) 15,701/1,822,016 1,779,0761,806.198) Nu | Mi) Nu 
7..| 40,825 89,167| 21,595)1,255,379 1,732,379)1,370,838| Nu} Nu | Nu 
14.-/ 31,296, 40,509, 21,061 1,206,606 1,693,071)1,345, Na| 1.201) Nu 
21..| 28,231 45,482) 18,627|1,162,626 1,651,6491,328,412) Nil | 4,060 1,106 
28;-| 25457) 52,470) 21,846|1,107 259 1,504,234 1,301.8 Nu) Nil | 
une | | | 
4..| 23,761 47,072| 18,907 1,064,946 1,554,313 1,269, Nil| 7,151) Nil 
11..| 23,825) 82,607) 14.817|1.030, 520 1.617.983)1.244. Nii; Nui) Nil 
18..| 15,944) 39, 466! 998,705 1,465,362)1,218,931| Ni) Ni) Nil 
y20--| 19.653) 21,698) 8, 892 1,424,612'1,201,205 Nil) Nil| Nil 
y 
2..| 15,752} 21,952} 9,188} 930,969 1,384,154/1,181,353} Nui| Nil; Nu 
9..' 17,059) 13,381] 13,918, 903,027'1,349,5021,161,421| Nil) Nil| Nil 
16... 17.371] 16,973] 20,715, 873,772 1,301,765 1,145,008, Nil | Nil | 4,302 
23.. 28,601) 28,419) 37,205) 848,985 1,255,364 1,133,563] 3,764 Nu | 25,760 
30.. 55,199] 39,742| 46,866' 828,147 1,206,4171,121,546| 34,411) Nil | 34,849 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,254,802 bales; 
in 1935-36 were 6,998,758 bales and in 1934-35 were 4,140,563 
bales. (2) That, although the receipts at the outports the 
past week were 55,199 bales, the actual movement from 
plantations was 34,411 bales, the stock at interior towns 
having decreased 20,788 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug.,1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1936-37 1935-36 
Week and Se 
Week Season Week Season 
Visible supply July 23__.__-_- 4,492,413 h 5,026,475 h 
Visible supply Aug. 1... -..-} —___-- me. “bi Pee h 
American in sight to July 30_- 183 ,914 h 119,569 h 
Bombay receipts to July 29-- 11,000 h 38 ,000 h 
Other India ship’ts to omy 29- 15,000 h 12,000 h 
Alexandria receipts to July 28 1,000 h 00 h 
Other supply to July 28-_*b_- 5,000 h 9,000 h 
Tegal, supply July 30___._- 4,708,327 h 5,205,244 h 
Visible supply__........---- 4,361,087 h 4,899,258 h 
Total takings to July 30----- 347,240 h 305,986 h 
Of which American_--___-_- 216,240 h 248 ,786 h 
Of which other___________ 131,000 h 57,200 h 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
b Estimated. h We withhold the totals since Aug. 1 so as to allow proper 
adjustments at end of crop year. 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
































1937 1936 1935 
July 29 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
PE A END 11,000! __.__- OT" epee 18,000! 3,000 
For the Week Since Aug. 1 
Exports 
From— Great | Contt- |Jap'n& Great Conti- \|Japan &; 
\Britain| nent | China| Total | Britain | nent | China | Total 
Bombay— | | | 
1937.. ..| ---.| 11,000) 19,000! 30,000 __.--- Pe 
1936-- _-| ----| 1,000, 42,000; 43,000. ------ pet Mees Ay RS apps kk 
1935. _-| _.-.| 6,000) 14,000 20,000, __._-- | 1,000 2,000 3,000 
Other India— } 
1937. .--| 9,000) 6,000, -..-) 15,000, -....- So ES yd 
1936. .--| 10,000} 2,000)  .../ 12,000, _.-..- i sagan’ saan , 
1935...) 1,000} 5,000, -.../ 6,000 -..-.- eregey: Lt sgbtnae Ls tee 
Total all— | | 
1937____- 9,000) 17, 19, 45,000, _____. gen Spar ee ee 
1936_._ .| 10,000} 3,000) 42,000) 55,000 _____- |: ean PR ee hy) putea 
1935_. ..| 1,000! 11,000! 14,000' 26,000 ______ | 1,000 2,000 3,000 











According to the foregoing, Bombay appears to show a 
decrease compared with last gl in the week’s receipts of 
27,000 bales. Exports from all India ports record a decrease 
of 10,000 bales during the week. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alexandria, Egypt, 1937 1936 1935 
July 28 il 
Receipis (caniars)— 
This week. _....------- 5,000 1,000 1,000 
DP Ri ie cshehagt swede 7S dpe. Ue dene 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool - - --------- 2Q00| .---|| ----] ----}/ 100)] ..-.. 
To Manchester, &c- ----- 2,000 ab oe a ete eh. caste 
To Continent & India.-.-| 6,000 .---|| 5,000 ----|/10,000 Bae 
To America. --..------- pag onmell roses ----|} 1,000 Wes. 
Total exports -- -- - --- - 10,000} ----|| 5,000) _-.-|]12,000) ___. 








Note—a cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended July 28 were 
5,000 cantars and the foreign shipments 10,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are buying very sparingly. 


























1936 1935 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
328 Cap ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d. d. d. s. d. d. 
Apr.-- 
ane: 14 @15 |10 6 @10 9 722 | 94%@11K%| 9 1%4@9 4%) 6.46 
y~- 
7..|144%@15%|10 6 @10 9 745 | 94%@11%| 9 1%@ 9 4% 646 
14../144%@15%/l0 6 @10 9 7.12 | 9K4@11M| 9 14%@ 9 4%) 6 56 
21..|144%@15%/10 6 @10 9 7.29 | 94@11K%| 9 1%@ 9 4%! 6.57 
Pe 14 @15 |10 6 @10 9 7.36 | 94@11K%| 9 1%@9 4%! 6.64 
e 
4..| 14@15 |10 6 @10 9 7.31 | 94%@l11 90 @9 3 6.68 
11../138% @14%/10 6 @10 8 7.06 | 9%G@11 9 14@9 4%! 6.82 
18..|1384,@15 |10 6 @10 9 6.92 |10%% @11 9 1%@9 4%) 7.00 
-_ 134%@15 |10 6 @10 9 6.95 |104%@11%| 9 1%@9 4%! 7.18 
2../13% @14%/| 9 @10 9 6.87 |10%@11%| 9 6 @910%) 7.18 
9..|18% @14%/|10 6 @10 9 6.98 |11 @12%/9 9 @10 0 7.58 
16..}13% @14%|10 6 @10 9 6.85 |11K% @12%| 910%@10 2 747 
23../134%@14%]10 6 @10 9 6.60 {11 @12%|9104%@10 2 7.33 
30_.112% @144%'10 4%@10 7%! 6.12 '10%@12 10 5 G10 7% 7.10 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 34,172 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Japan—July 23—Tsuyama, 399.........-__- 3 
To Hamburg—July 22— fanger, 173..._July 28—Oak- 337 
Ww RR Ae ert. >. sa Rage i se ee 
To Bremen—July 22—Karpfanger, 1,568...July 28—Oak- 2.345 
a Re nll eee AeA eee ett , 50 


To Havre—July 29 

To Genoa—July 27—Oakman, 175..-.-.-_..-.--.------ 175 

To Venice—July 27—Oakman, 87-_..._.-.----.---.---.--.- 87 
HOUSTON—To Bremen—July 26—Genheim, 87_._July 29— 


COO, Tees lledsscbhawaec seu ce eds necdabiiewk adds 1,293 
To Liverpool—July 29—-West Harshaw, 227._______.----_-- 227 
To aman isdaaicd 26—Genheim, 443... Add’l—Schwankeim, 
To Manchester—July 29—-West Harshaw, 1,836.......-..-.- 1,836 
To Genoa—July 22—Ida O, 160.-.....---.--...----.------.- 160 
To Ghent—J uly rr, Bn anc pew dacsecceukowcewnds 
To Trieste—July 27—Laura C, 100..-------.-----.-------- 100 
To Venice—July 27—Laura C, 300_-..-_----.-----------.- 300 
To Havre—July 29—Oakman, 81_.._._.--.-.----.--------- 81 
To Rotterdam—July eer eee ee 68 
To Lisbon—July 29—-Oakwood, 100_-_..-.-----.---------- 100 
To O or tw | 29—Oakwood, 100_......---.-.----.----- 100 
NEW ORLEANS— ‘o Liverpool—July 23—-Wanderer, 4,886____-_ 4,886 
To Manchester—July 23—-Wanderer, 1,839__.........---.-.- 1,839 
To Marseilles—July 23—Istria, 1,954..__...........---.---. 1,954 
To Genoa—July 23—Ida O, 551___------_---.----------2-- 551 
To Venice—July 23—Laura C, 800..__..-..--.....------.- 
To Trieste—July 23—Laura C, 300_...-.-----..--------.-- 300 
To Bremen—July 21—Oakwood, 896___.........---------- 896 
To Buena Ventura—July 24—Sixaola, 200__.......--.-----.- 200 
NORFOLK—To Havre—July 26—City of Ne News, 22-__._. 22 
To Hamburg—July 26—City of Newport News, 219___July 30 
by GE DRE; 16 5 os an tid edad hod 6s ~ nm dkenwnee 354 
To Antwerp—July 27—Black Gull, 32__...........--.----- 32 
To Bremen—July 30—City of Norfoik, 1,118__._..---------. 1,118 
WILMINGTON—To Gdynia—July 24—Tatra, 1,000_......---.--.- 1,000 
CHARLESTON—To Manchester—July 24—Sundance, 1,569... 1,569 
To Liv l—July 24—-Sundance, 257__.......-.---------- 257 
am uly 2 SG RES eas Fae 1,907 
MOBILE—To Liverpool—July 21—Musician, 945__._...-.-.--- 945 
To Manchester—July 21—Musician, 211__._-___---------.- 211 
SAVANNAH—To Liverpool—July 26— Sundance, 426_-__.....-- 426 
To Manchester—July 26—Sundance, 3,208____...---------.. 3,208 
To Gdynia—July 23—Tatra, 250_____...__---------------- 250 
To Gothenhers rey, _ ee. A ER ERR Seer te 100 
PENSACOLA, &c.—To Liverpool—July 26—Bienville, 115.....-- 115 
To Manchester—July 26—Bienville, 9.........------------ 9 
To Havre—July 26—Hast Pew Uhe ou Shu akeb Wee adaees ana 
SAN FRANCISCO—To Japan—?—?, 459___..---._..--------- 459 
LOS ANGELES—To Japan—?—Kiyohama Maru, 2,592-_._..-.--- 2,592 
TOMA). 6 ebb kb ie odo 5 eee DOA Sas os---6 MAB 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
wy? July 16 July23 July 30 


Wee, Lo. oes ec es 55,000 62,000 62,000 
Tete Sees bold 861,000 882,000 885 819,000 
Of which American -_---------- 326,000 313,000 301,000 284,000 

Total imports_-__-------------- 34,000 d 39,000 27 ,000 
Of which American- ---------- 9,000 11,000 10,000 3,000 

Amount afloat____.------------ 150,000 93,000 101,000 122,000 
Of which American_-_--------- 22,000 15,000 20 ,000 33 ,000 


The tone of the Liverpool market for spots and futures 
each day of the ote week and the daily closing prices of 
spot cotton have n as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, | 
12:15; Quiet. Quiet. Quiet. More More Moderate 
P.M. demand. | demand, demand 
Mid.Upl'ds 6.41d. 6.374. 6.26d. 6.36d. 6 28d. 6.12d. 
Futures ( Quiet, Steady, Steady, Steady, Quiet but | Barely st’y. 
Market { 10 to 14 pts/8 to 9 pts.|/3 to 6 pts./3 to 5 pts.|steady, un-| 6 to 9 pts. 
0 (| decline. advance. decline. advance. > page Rey decline 
{ pts. é 
Market, t Easy, Steady, |Very stdy.,|Barelystdy| Easy, /Barelyst’y, 
4 <|20 to 23 pts}/1 to 2 pts./3 to 4 pts./8 to 9 pts./10 to 11 pts| 1 to 2 pts. 
P.M. |! decline. | advance. ' advance. decline. decline. ‘| - decline 





Prices of futures at Liverpool for each day are given below: 















































July 24 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to 

July 30 Close|Noon|Close| Noon ,Close| Noon ;Close| Noon);Close| Noon}Close 

New Contract d. d, d d. d, d, d. d. d 
July (1937) 6.16} 6.09) 6.20) 6.19} 6.11) 6.11} 6.01) ~...] -___ 
October - ..----- 6.17] 6.11] 6.20] 6.19] 6.12] 6.11] 6.01) 5.95} 6.00 
mber ___.-- 6.16]_. --| 6.19])__ __| 6.11])__ -_| 6.01] -.._] 5.99 
January (1938) -- 6.19] 6.13] 6.22] 6.21] 6.14) 6.14] 6.04] 5.98] 6.02 
Mareh_.-.------ 6.21] 6.16) 6.25) 6.24) 6.17] 6.17] 6.06} 6.00) 6.05 
Qo acseteces 6.23} 6.18] 6.27) 6.26) 6.19] 6.19} 6.09] 6.03) 6.07 
July __...-- 6.24|__ ._| 6.28}_. ._| 6.20/__ _.| 6.10} 6.04} 6.08 
October - . ------ 6.21)_. _.| 6.24]__ ._] 6.16]__ ._| 6.05) -...| 6.04 
January (1939) . 6.19}__ -..| 6.22)_. __| 6.14]_. __} 6.04] -.._| 6.03 
MOOR usc vekee 6.20|_. --| 6.23]. __| 6.15]_. _.| 6.05) -.._| 6.04 
MGT. oi nncwicenlds So cb ele be ee oclils Se co tele inn se osltn sn) gous! OS 
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BREADSTUFFS 
Friday Night, July 30, 1937 
Flour—While the smaller and medium-sized group of 
bakers are still confining their purchases to immediate and 
30-day shipments, a few of the big wholesale and chain 
bakeries have covered moderately into the future. Over the 
past few days approximately 250,000 barrels of hard winter 
wheats have been sold to this trade. Shipping directions 
against extant contract balances are running along at a 


good pace. ; 

Wheat—On the 24th inst. prices closed Ye. higher to 
17%e. lower. Late selling of September and December wheat 
dropped prices of these contracts 1c. to 1%e. a bushel 
today, while grain deliverable this month seored a slight 
advance. The pressure of hedging, representing commercial 
sales to insure against possible loss in purchase of grain in the 
harvest belt, kept wheat below yesterday’s close practically 
the entire session. Loss of about 9 cents a bushel in wheat 
this week stimulated domestic flour business, according to 
reports. A bearish factor was the official estimate that the 
United States will have 175,000,000 bushels for export 
from the 1937 crop. Crop reports continued to emphasize 
rust, heat and grasshopper damage to spring wheat on both 
sides of the Canadian border, but the extent of the losses 
was indefinable. On the 26th inst. prices closed 21% to 234e. 
net lower. Factors operating against values today were the 
record-breaking receipts at Chicago and the rapid increase 
in the United States visible supply total, which drove wheat 
prices down a maximum of 4c. a bushel during this session. 
Arrivals of wheat in Chicago, nearly 1,200 cars, made the 
largest single day’s total in six years. Simultaneously, the 
domestic wheat visible supply increased 20,573,000 bushels, 
showing a gain of 42,000,000 in two weeks. Countering to 
some extent these bearish items were estimates that export 
purchases of United States hard winter wheat today to be 
shipped via the Gulf of Mexico amounted to 1,000,000 
bushels. A late cable said Belgian millers find new American 
winter wheat to be of fine quality and are expected to give 
this wheat preference. Accelerating the downturns in Chicago 
wheat prices were sharp breaks in the Liverpool and Winni- 
peg markets, amounting to 5c. at Winnipeg. On the 27th 
inst. prices closed 17gc. to 4\%e. higher. The chief factor 
operating in favor of higher prices today was the anxiety 
caused by reports that there is likelihood of big damage by 
drought to wheat crops in the Southern Hemisphere. This 
together with a renewal of large-scale export business in 
United States wheat, proved a strong stimulus to the market, 
prices soaring a maximum of 45¢c. a bushel in Chicago 
today. Purchases of 700,000 bushels of United States wheat 
today to be shipped to Europe took place, as well as an 
equal amount of Canadian wheat. rade leaders here 
asserted that the United States is now the only country 
which can supply large quantities of wheat to overseas im- 
porters in the next few months and that the menace of 
drought to crops in large sections of Argentina and Australia 
has apparently awakened European consumers to the neces- 
7 of accumulating breadstuff supplies for future needs. 
Adverse crop reports are also being received from Germany, 
where the Government is taking steps for outright control of 
wheat and rye marketings because of small yields. On the 
28th inst. prices closed unchanged to 44c. higher. Towards 
the close traders short of wheat to fill immediate require- 
ments, bid up the July delivery 4 4c. a bushel in their frantic 
efforts to cover. Considerable buying of all wheat futures was 
based on war advices from the Far East, especially an 
authoritative assertion that actual hostilities will be on a 
major scale and will encompass the whole of China. A major- 
ity of wheat handlers, however, indicated that there had 
been relatively little new export business in North American 
wheat today and that for the time being Europeans were 
refusing to follow price upturns. July delivery was the 
outstanding feature and the only contract to show a gain, 
which of course was due to traders short of July endeavoring 
to meet their requirements as the July delivery expired today. 
Yesterday’s export business was estimated at 2,000,000 
bushels instead of 1,400,000, as reported earlier. It was 
revealed that Chicago alone had disposed of 600,000 bushels 
of wheat and 100,000 of rye for shipment overseas. 

On the 29th inst. prices closed 14 to 1%e. lower. This 
grain was more or less affected by the sharp declines in 
corn, which was the leading performer among the grains 
today. Added to this was the absence of any wheat export 
business of real consequence. An additional influence 
against wheat was the bearish construction placed on an 
authoritative unofficial forecast that the spring wheat crop 
of the Dakotas, Minnesota and Montana would be 25,000,000 
bushels under the government’s July estimate. This loss is 
not as heavy as many traders had expected. 

Today prices closed % to 1\4c. up. Responsive to Liver- 
pool quotations higher than due, the Chicago wheat market 
tended upward early today. Talk was current the trade 
already had discounted expectations that August unofficial 
domestic crop estimates, Tuesday, will show considerably 
larger supplies than looked for when rust and drought fears 
were at their height. Open interest in wheat was 111,- 
577,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TWO. DR boa Sh Sess kuceueesise 131 128% 131 131% 129% 130% 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat 308 mo i oar Thurs. Fri. 
CE RG SES 120% 11 osuag shies 
Raia... --c<csesc2sss00e 1185, 116. 118% 11834 11734 11836 
TA. cavdnandss<augenthnee 120% 118% 120% 120% 118% 11939 
May a seen dh AMAA hone haeaes. Bane BHeee eee S446 120% 121 4 
Season's High and When Made | _ Season's Low and When 
. ae 0130 % i ert Cee 96% Oct. 2, 1936 
September_...12914 July 16, 1937|September--.-.105 June 7, 1937 
December...-13144 July 6, 1937|December----.107 June 14, 1937 
Beksséces 22% July 29, 1937|May--------- 119% July 30, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG : 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Se. Sun a cegecnkbetoseeeeks 144% 139% 137% 137% 138% 140} 
Py RE aE RAT 135% 131 131% 132% 131% 132% 
Pe. n+ kdccesdaadaaueanens 132% 127% 128 129 128% 129% 
Corn—On the 24th inst. prices closed 4c. up to 2%e. 
down. The action of the corn market was similar in some 


respects to the action of wheat, the two-way market reflect- 
ing short covering in July and quiet but persistent selling of 
the deferred contracts. July corn, on which delivery must 
be made next week, fluctuated rapidly at times over a 3c. 
range, but the deferred contracts, on which delivery of new 
corn will be possible, lost almost 3e. After the week’s sharp 
drop of around 20c. a bushel, July corn staged a rally of about 
3c. at one stage today. Notice that 130,000 bushels will be 
tendered for delivery Monday and the break of July corn at 
Kansas City to the 4-cent limit for the fourth consecutive 
day, disturbed the market. The general level of corn prices 
was the lowest since March. On the 26th inst. prices closed 
1%e. to 44ec. lower. The slump in wheat values and the 
ideal weather for development of the new domestic corn 
crop were influences that could not be ignored, and as a result 
corn prices suffered further declines. On the 27th inst. 
prices closed 1%%c. lower to Y%e. higher. Month-end ad- 
justment of accounts in corn led at times to erratic changes 
in July corn quotations. Notices of intentions to deliver 
451,000 bushels on Chicago July corn contracts were posted. 
On the 28th inst. prices closed 2%¢c. off to 4c.up. A feature 
of the corn market was the sharp declines that tumbled 
December to a new low price record for the season. Selling 
of December corn was attributed to indications of a bumper 
crop. 
On the 29th inst. prices closed 1% to 4c. off. Collapsing 
abruptly 4c. a bushel, the corn market late today struck a 
new low level for the season. It was asserted that back 
of the downward plunge of prices was a prospective corn 
crop this season totaling 3,000,000,000 bushels or more. 
Trade statements were also current that the United States 
finds itself without sufficient livestock to utilize the new 
corn crop. It was added that liberal supplies of low-grade 
feed wheat and a large crop of oats, as well as expected 
big yields of soy beans and hay, all pointed to lower prices 
for corn, both old crop and new. Today prices closed 1 to 
2%c. net lower. Downward plunges of corn prices late 
today took the Chicago market to within ce. of the farthest 
permissible immediate limit, 4c. a bushel. At Kansas City 
the full limit of 4c. was reached. Farmers were reported 
as widely using low-grade wheat to feed as a substitute for 
Open interest in corn was 34,569,000 bushels. 


corn, 
DAILY CLOSING PRICES OF CORN _ IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ea. 3 Me. Uo ce se enaueuesee 123% 119% 120% 119% 115% 110% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Jul Sat. Mon. Tues. Wed. Thurs. Fri. 
OO, cn ob eh tee Read ccs wen eae. a eens) aaunes we kee 
Se ee ee 108% 104% 102% 100% ----- ----- 
BEE a ee Sr 1 97 97% 97% 93% 90% 
Te aaa ee 74% 72% 73% 72 70% 68% 
BEE obo nan nccnscduckeesubeseruate Seabee eae Se kam 70% 70% 
Season's High and When Made _ |_ Season's Low and When Made 
} | ae 127 June 29, 1937|July...--.----. 85 Oct. 1, 1936 
July (new)....129% July 9, 1937|July (new)_-.. 895% Nov. 2, 1936 
Sept. (new) ...116 July 9, 1937|Sept. (new)... 89% July 30, 1937 
Dec. (new)_-. 86 July 8, 1937|Dec. (new)-_-- 67 July 30, 1937 
ee eee 74 July 29, 1937|May--------- 69 July 30. 1937 


Oats—On the 24th inst. prices closed 4c. to 4c. lower. 
There was no particularly adverse news in connection with 
oats, the heaviness being attributed entirely to the weakness 
in wheat and corn. On the 26th inst. prices closed 2% to 
2\%e. down. Favorable crop reports and bearish develop- 
ments in wheat and corn were the factors responsible for the 
drop in oats. On the 27th inst. prices closed unchanged to 
Ye. up. July oats temporarily touched a new low for the 
season. This was the only real feature of the trading. On 
the 28th inst. prices closed 3c. off to we. up. It was re- 
ported that excellent merchandising demand upheld oats. 

On the 29th inst. prices closed % to 1c. lower. This 
decline in oats was largely in sympathy with the sharp 
drop in corn and wheat. Today prices closed 4c. off to 
we. up. There was very little feature to this market, the 
attention of the trade being centered largely on wheat and 
corn, 
DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs, Fri. 
42% 39% 39% 39% 38% 38% 


MO. BMI a Gatikcvideutcneal 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OU, shicbntvidkddne ocadtedne oot 33 30% 31% 3 ak ae 
ED. un cauwuheoscawinee 33% 30 30% 3933 29% 29% 
| CI ee, a Re 345, 32% 32% 32 31% 31% 
eas eS 33% 33% 
Season’s High and When Made | Season's Low and le 
aes y% Apr. 5, 1937|July__------- 30 July 28, 1937 
September._.. 4714 Apr. 6, 1937|September.--- 29% July 30, 1937 
December.... 41% July 6. 1937|December_._--- 30% July 30, 1937 
May-.-.-...--- 3% July 29, 1937|May--------- 33 July 30, 1937 
DAILY CLOSING PRICES OF OATS FUTURES IN. WINNIPEG 
July Bag etic BOK “bo% 505% 56% 
October -_>_"2272777TIIIITIIIIIT 5258 48% 498% «48% «47% «47% 


Rye—On the 24th inst. prices closed 34c. to 2c. lower. 
The drop in this grain was due to the promising outlook for. 
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the rye crop, and of course the heaviness of wheat and corn 
had their influence in the downward trend of rye. On the 
26th inst. prices closed 34ec. to 5\%e. lower. This grain 
showed a most severe decline, even more than wheat and 
corn. This decline reflected the season’s first real movement 
of rye from farms. Indications continue most favorable for 
a substantial crop of rye. On the 27th inst. prices closed 
34e. to 7c. up. This market shot up swiftly at the close, 
led by July, which advanced 71%c. a bushel as a result of a 
dearth of offerings. The short interest in this month ap- 
parently was badly ‘‘squeezed.’’ On the 28th inst. prices 
closed 3c. down to %e. up. Month-end adjustment of ac- 
counts made rye fluctuate erratically. At one stage the 
July delivery of rye was down 5%ec. The other deliveries 
held firm. 

On the 29th inst. prices closed % to %c. down. It was 
reported that rye traders found some consolation in official 
action fixing $1.90 a bushel as Germany’s price for rye. 
This grain by no means responded fully to the bearish 
developments in wheat and corn. Today prices closed 4% to 
*%ec. down. There was very little of importance concerning 
this grain, trading being relatively quiet and without 
feature. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. “—- se Thurs. Fri. 


COT ict hatha hRbGi eG ede dd eRe 90 84 9 S . wdesy tees 
a PRN le A TT 844% 81% 82 82% 81% 81% 
December a aS ORS Ets ae. 864% 83% 83% 84% 83% 83% 
DATs hho a bie i che eces bees edie eS He 
Season's High and When WUad | Season s Low and When Made 
Git esaneonen 112 Dec. 28, 1936|July.......-. 7 Oct. 3, 1936 


y 1 ct. 
September....10344 Dec. 29, 1936|September.... 73% June 14, 1936 
December_... 96 May 6, 1937|December__.. 76345 June 14, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TE. oc ckncntngiecsdthdbneeeee 152 148 150 152% 156% 160 
| ES Pe ae ere ee 96% 92% 92% 93% 93% 94 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


HEE catecdvbthunondtdbeswthnnrape lama Cheek tek ah decile adie 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PR 6 sg nie sdebcjabctdydingnenad 71 66% 68% 71% 70% 69% 
ae ein hit dad eon See 633%, 62% 64% 65 64% 64% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein -7.60@8.05, Rye flour patents - - -_- 5.20@ 5.30 
Spring patents __........6.95@7.40/| Seminola, Boi » Nos.1-3.10.25@ -.-. 
ears, first spring_....-- 5.90@6 50} Oats, good. .....-..-. 2. 
Soft winter straights ....- §.25@5.70| Corn flour_.......-.- 3.60 
Hard winter straights _ ...6.20@6 45/| Barley goods— 

Hard winter patents - - - -- SRE): COED. .sotaivoennven 4.75 
Hard winter clears....... 5.25@5.50! Fancy pearl, Nos.2,4&7 6.90@7.25 
GRAIN 

Wheat, New York— Oats, New York— 


No. 2r-d,c.i.f., domestic.._.13014| No. 2 white._......_____.. 385% 
Manitoba No. 1, f.o.b. N.Y..144% ; Rye, No. 2. f.0.b. bond N. Y..105% 
Barley, New York— 


Corn, New York— 4% Ibs, malting ........... 89 4 
No. 2 yellow, all rail. _..... 110%! Chicago, cash 
All the statements below regarding the movement of grain 

—receipts, exports, visible supply, &e.—are prepared by us 

from figures collected by the New York Produce Exchange. 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 

of the last three years: 























Receipts at— Flour | Wheat | Corn | Oats Rye Barley 
bbis 196 lbs bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 ibs 

Chicago .._-- 169,000 3,673,000) 1,350,000 1,415,000 91,000; 30.000 
Minneapolis..|  _.---- 1,491,000 77,000 227,000 118,000! 165,000 
Dee. goss.) > 28522 42,000 Bee. “Wiese! “Sees 8,000 
Milwaukee - - - 15,000 1,110,000 15,000 11,000 19,000 10,000 
| aad iad ae | ,000 105,000 OME... atdusead -,...adbasont 
Indianapolis..|  __---- 579,000 44,000 204,000 5,000} _____- 
St. Louis_...| 107.000 2,884,000 152,000 284,000 7,000} 52,000 
Peoria _.....- 38,000 6,000} 242,000 72,000 3,000} 41,000 
Kansas City _- 12,000 8,152,000 55,000 ee occa eee 
CMON cd): dcticad | 3,761,000 118,000 |” RRR! Fie Rie is a 
St. Joseph...) cnacns 1,367,000 7,000 PE... sep cbinoadinihe ° oj siete tetas 
Wichita .....| _..--- 1,241,000 1,000 RLS, a Aye 
Sioux City...|  ------ 262,000 5,000 3,000 18,000; 10,000 

eh feakauds 2,125,000 660,000 90,000 2,000' 24,000 
Total wk.1937| 341,000 27,713,000 2,832,000 2,498,000 263,000 340,000 
Same wk.1936; 403,000 23,832,000! 4,953,000 6,333,000 575,000 1,745,000 
Same wk.1935, 331,000 11,166,000, 1,851,000 643,000 93, f 
Since Aug. 1— | | | | 

1936 __.__. 20,119,000 312,821,000 163,452,000 80,515,000 17,941,000 82,146,000 

1935 _..2_- 19,209,000 410,718,000 208,586 ,000 141,568,000 26,979,000 98,055,000 


1934 _....- 18,261,000 220,493,000 179,512,000 50,269,000 15,095,000 60,561,000 


Total grins of flour and grain at the seaboard ports for 
the week ended Saturday, July 24, 1937, follow: 




















| 

Recetpts a— | Flour | Wheat | Corn | Oats | Rye Barley 

bbis 196 lbs bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 Ibs\bush 48 lbs 
New York... 89,000 ,000 9,000) 24,000; = --..-- : 
Philadelphia__| 25,000 473,000 1,000 ON > nsanell., aenbne 
Baltimore. -_- 8,000 342,000 189,000 6,000, 15,000) = _____- 
New Orleans * 22,000 15,000 255,000) M000) ieee |. éidsc% 
Galveston....|  ____.. | 1,070,000 AA |<: onghen WPporery Means 
Montreal _--.| 51,000 1,290,000 = --...- 9,000, 81,000| 46,000 
St.John West ___._- Gee eles: os Ai wdigbeue! hlées 
Boston _....- | 6,000 —--_.--- 295,000 SEE: Liskentll +: ress 
BG ay ice mance FN eae $B PE Bygone ees 
Halifax. _.__- BOO 2 5. Beso ae Sette eet Po! i Mdnweells: TOSS 
Total wk.1937 216,000 3,931,000 __ 770,000 73,000 96,000 48,000 
Since Jan.1'37 7,804,000 41,168,000 23,340,000 2,922,000 2,463,000 792,000 





Week 1936... 302,000 2,267,000 136,000 348,000 31,000 186,000 
Since Jan.1'36 8,548,000 65,003,000 2,562, 4,260,000 2,469,000 3,083,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
a Includes 48,000 bushels of U. S. wheat, and rye is all U. S. 


The exports trom the several seaboard ports for the week 
ended Saturday, July 24. 1937, are shown in the annexed 
statement: 
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Exports from— Wheat Corn Flour Oats Rye Barley 

” Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
ek oe eee Pe ES Se ae TR Pe 
ME itis ow aidt o PRE. cavimal ‘Sietuetl Homlscidletecénsh leis 
New Orleans_-___._- 1,000} x36,000 RMI atkacabicwcasudl obs cece 
Galveston........_. 4 St Piss Pe I RR Sr Py pers 
MORGIGE . . « -«ccseae *1,290,000}  —. ._-- 51,000 9,000} *81,000 46,000 
St. John West______ (EIRENE GER e ho rein Sse Lerner 
Oe Se % EEE +. & aitnateehi | chnsibtht fautnecal waavau| £ied 
| RRR He a eri > bee DA .:, che ee wt i ie 
’ Total week 1937__| 2,807,000 36,000 98,810 9,000 81,000 46,000 
Same week 1936____! 1,569,000! _____- 120,330} 151,000) —------ 181,000 











* Inciudes 48,000 bushels of U. S., and rye is all U. 8. 
x Argentine corn. 


The destination of these exports for the week and since 
July 1, 1937, is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since W eek Since 
July 1 to— July 24; July1 July 24 July 1 July 24 July 1 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_} 51,000 201.310) 1,736,000) A.7ee MG .. cwsncc! |. :<caese 
Continent ._.___. 2,230 39,904) 1,088,000; 2,760,000) -....-}| --.--- 
So. & Cent. Amer_| 12,500 |... eee 14,000 36,000 52,000 
West Indies_-_-_-__- 21,500 80,000 1,000 RE Dasbanth. seowee 
Brit. No. Am, Col. tesa) | euupoekith daha 3 odes cme |i :aueede 
Other countries___| 11,580 Be os; Seaieincaal Fe eee eee 
Total 1937_...- 98,810 385,309| 2,807,000} 8,551,000 36,000 52,000 
Total 1936......-. 120,330 478,825' 1,569,000! 10,214,000' _____- 1,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 24, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Ds i ctsiindtickns F ,000 Seee > gbews: .)) SRees 
OY ere 68,000 382,000 oe Gee eke e Ta 
a SMG. 2s0c5. 6): Cee Bee abe) Gidddy tie gape 
Philadelphia b..._..--- 680,000 294,000 15,000 80,000 1,000 
Baltimore c........... 686,000 406 ,000 27,000 Saeee?o sbbewe 
New Orleans_.........- 14,000 561,000 DeGR i Sede | “oes 
oo Sr Ae.) Aiiees): “ee OO Re? | oe 
|. pe 9,790,000 56,000 127,000 3,000 11,000 
\ | _ eee 9 Ss: : / :aetbnn:: mm > ileees):- rrindos 
SI oasis: csciin otebibin DL: ?  adeehent veteatetos tithadse! Sddebite 
eee 4,375,000 41,000 41.G08 -: wkicia 1,000 
BD SOUT «on. caeoknmaa 21,459,000 189,000 9,000 22,000 32,000 
ee 4,959,000 120,000 33,000 6,000 1,000 
ROK. Occ nccanddes 0, ,000 9,000 6,000 9,000 
3 Ree 3,382,000 30,000 85,000 2,000 18,000 
Indianapolis __.....---- 10,000 344,000 | Re eee ee 
Shia nh ataden: tities saateuite 6,000 1,000 2,000 * ae 
CE ln nc ontkcnnnd 5,243,000 2,538,000 579,000 580,000 468,000 
. bt  aneeeeeeer Ri)... «hee: - deen. ~)pigteaied: i umeeels 
Milwaukee. ..........- 1,680,000 6,000 it ae 239,000 
Minneapolis. .......--- 2,595,000 72,000 112,000 81,000 1,011,000 
in dink amr icerentite 608,000 5,000 305,000 
PE intinnncagneoes 111,000 2,000 2,000 1,000 85,000 
, CY 1,492,000 693,000 74,000 3,000 278,000 
a6 OS ESE PORE i. webeeas |: leembeee | | Uacbbete taal 
GRO cicésienntoste ueibese::,) (aed GOGO «| Seamealiittieeus 





Total July 24, 1937... 70,094,000 6,322,000 1,242,000 846,000 2,459,000 

Total July 17, 1937... 49,521,000 6,388,000 886,000 1,147,000 2,684,000 

a New York also has 102,000 bushels Argentine corn in bond. b Philadelphia 
also has 298,000 bushels Argentine corn in bond. c Baltimore also has 12,000 bush- 
els Argentine corn in bond. d Chicago also has 163,000 bushels Argentine corn in 
bond. e Buffalo also has 529,000 bushels Argentine corn in store. and 78,000 bush- 
else South African corn afloat. 

Note—Bonded grain not included above: Gats—On Lakes, 130,000 bushels; total, 
130,000 bushels, against none in 1936. Barley—Duluth, 217,000 bushels; Buffalo, 
280,000; on Lakes, 45,000; Chicago, 37,000; total, 579,000 bushels, against 390,000 
in 1936. Wheat—New York, 2,421,000 bushels; Albany, 989,000; Buffalo, 698 ,000; 
Buffalo afloat, 108,000; Duluth, 511,000; on Lakes, 1,206,000; on Canal, 27,000; 
total, 5,960,000 bushels, against 19,427,000 bushels in 1936. 








Wheat Corn Oats Rye Barley 
Canadian— Buehsis Bushels Bushels Busheis Bushels 
Lake, bay, river and sea- 
aaa aera Fe 7,306,000". .ccse0 363,000 5,000 567,000 
Ft. William & Pt. Arthur 7,433,000 -—..-..- 592,000 179,000 1,317,000 
Other Canadian & other 
elevator stocks_-...-- 14,509,000 -_....-. 2,006,000 95,000 1,199,000 
Total July 24, 1937... 29,237,000 ---... 2,961,000 279,000 3,083,000 
Total July 17, 1937... 32,141,000 -...-.. 3,126,000 275,000 3,096,000 
Summary— 
American. __...---.---- 70,094,000 6,322,000 1,242,000 846,000 2,459,000 
Canadian .......-.----- 29,237,000 = ------ 2,961,000 279,000 3,083,000 
Total July 24, 1937... 99,331,000 6,322,000 4,203,000 1,125,000 5,542,000 
Total July 17, 1937... 81,662,000 6,388,000 4,012,000 1,422,000 5,780,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 23, and since July 1, 19437, and July 1, 1936, are 
shown in the following: 


























Wheat Corn 

Exports Week Since Since Week Since Since 

July 23 July 1 July 1 July 23 | July 1 July 1 

1937 1937 1936 1937 | 1937 1936 

Bushels Bushels —_— Bushels Bushels | Bushels Bushels 
North Amer_| 3,303,000) 10,676,000, 16,879,000, 7,000 ,000 1,000 
Black Sea --- ,000} 1,936,000; 1,272,000) 230,000 1,837,000) 2,542,000 
Argentina___| 196,000) 3,364,000) 3,951,000, 7,894,000 28,994,000) 18,183,000 
Australia -.-| 1,157,000, 6,494,000 2,952,000) ------| | let} | fete 
I eccaa 712,000, 3,080,000) EE. cv asamnel ot canal. eee ow 
Oth. countr’s 424,000 1,584,000 2,200,000 1,190,000 4,316,000} 1,046,000 
Total. ---.-. 6,000,000 27,134,000 27,350,000 9,321,000 35,154,00C| 21,772,000 








Weather Report for the Week Ended July 28—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the intluence of the 
weather for the week ended July 28, follows: 

The week was characterized by scattered showers in many parts of the 
country, while at the begi moderate to heavy rains were general in 
much of the Southeast and again at the close p pitation was extensive, 
covering much of the Ohio Valley and the Northeast. ‘Temperatures 
were mostly moderate for the season, except for some unusually high val- 
ues in the Great Plains from the 22d to the 24th, and generally in the South- 
west and Northwest. 

Temperatures were quite close to the seasonal normal in central parts of 
the country where the departures ranged from 2 deg. below normal to 1 deg. 
or 2 deg. above normal. It was rather warm for the season in northern 
New England and New York, as well as in the north-central Great Plains 
and the interior of the Northwest, where the departures ranged from 4 deg. 
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to 8 deg. above normal. It was rather cool locally in southwestern Virginia 
and central North Carolina, with two stations in this area reporting mean 
tem: tures 6 deg. below the seasonal average. 

aximum temperatures were generally in excess of 100 deg. in the western 
Great Plains, central and western Texas, the Southwest, and the Great 
Valley of California. In eastern Montana and adjoin sections they 
were also high, and ranged from 90 deg. to 96 deg. in the issippi Valley 
and the Southeast. In most of the country from V a@ northeastward 
maxima were not excessive, ranging generally from 88 deg. to 90 deg. The 
highest reported for the week from a first-order station was 112 deg. at 
Phoenix, Ariz., on the 26th, while a temperature of 104 deg. was reported at 
North Platte, Nebr., and one of 106 deg. at Redding, Calif. 

Rainfall was moderate to heavy in much of the Lake region, the Southeast, 
and in central Gulf sections. in parts of this area amounts for the week 
ranged from 2 to 4 inches, notably in upper Mic n, northern Indiana, 
and parts of the Carolinas. in much of the Great Plains area rainfall for 
the week was very light, especially in the northern part, while in eastern 
localities light to moderate falls were reported, ranging as high as 1.6 inches 
locally. ‘The week was practically rainless from the Rocky Mountains 
westward, while large areas of Texas also reported no rain of consequence. 

Near-normal temperatures and widespread, light to heavy precipitation 
favored growth of crops generally in most northern and southeastern por- 
tions of the country. while in much of the Great Plaius area seasonal tem- 

atures and only light rains made ideal conditions for all crops and harvest- 
ng operations. In some Lake areas local storm damage was reported 
Sunday and considerable local hail damage occurred Thursday in South- 
western Minnesota. In more western States the week averaged somewhat 
warmer than normal; sunshine was generally adequate and conditions were 
ideal for most crops. 

Portions of the northern Great Plains are still deficient in moisture and 
irrigation water is becoming scarce in some westera sections. Additional 
rains in portions of the Mississippi Valley and locally in the Southeast 
have slowed growth and hindered farming operations, and, as a conse- 
quence, some fields are becoming weedy and there are a few complaints of 
increased pest damage. Warmer weather would be helpful in eastern sec- 
tions and general soaking rains are needed in portions of the far South- 
west and locally from ‘Texas and Oklahoma eastward to the Atlantic coast. 


Small Grains—Winter wheat harvest is now completed practically 
everywhere, except in some portions of the Northwest. Threshing ad- 
vanced under favorable weather conditions in most of the Ohio and central 
Mississippi Valleys, but there was some delay by rain in eastern Kansas 
and northeastern Oklahoma, with some wheat sprouting in shock; combining 
was also delayed in west-central Illinois where there were a few reports of 
shocks molding. 

In the Spring Wheat Belt harvesting was rushed with weather favor- 
able for ripening, but in parts of North Dakota some has been cut for 
feed due to rust and insect damage. Condition of this crop is to ex- 
cellent in the eastern Dakotas, fair to good in central parts, and very poor 
to only fair elsewhere. Some cutting has been done in Minnesota and 
ne has commenced, while in Montana spring grains are short and 
n rain. 

Oat harvest is nearing completion in central-valley sections with local 
reports of heavy yields of good quality. Flax is reported in Min- 
nesota. Rice is making good progress in Texas, but the crop is late; early 
rice is maturing satisfactorily in Louisiana. 

Corn—Conditions were generally favorable for growth of corn through- 
out the belt, but some areas, notably the eastern Ohio Valley and parts 
of the Great Plains and upper Mississippi Valley, need rain for best de- 
velopment of the crop. 

In the Ohio Valley progress and condition of corn were good to excel- 
lent, with half to all tasseled and some silking. In Missouri good prog- 
ress was made, with many fields silking and early in the roasting-ear stage; 
condition varies from very good to excellent, though some fields are only 
fair. In Kansas topsoil moisture is believed sufficient for the summer 
growth of corn, except in some parts of the west, while in the eastern third 
the crop is mostly tasseled, with some in roasting ears. Condition is fair 
to very good in the eastern two-thirds of this State, but poor to fair in the 
western third. 

In the northern Great Plains progress varies according to moisture 
conditions, being very good in Nebraska while only little advance was 
made in South Vakota. In Iowa corn made fair to good growth; the crop 
is tasseled and silking in the south and west, but with scattered curling 
and rolling were reported in the northeast, and rain would be helpful. 

Cotton—Cotton made generally good advance during the week in prac- 
tically all portions of the belt and tne weather was generally favorable for 
reduced weevil activity, except in some local areas in central and eastern 
portions where continued moisture was favorable for activity. 

In Texas progress and condition of cotton were generally , with 
the crop squaring and blooming freely in marers paw and maturing 
rapidly in southern; picking and ginning made excellent advance in the 
extreme south. In Oklahoma fair to good advance was made and condi- 
tion of the crop continues good, except in the northwest. 

In central parts of the belt progress and condition were good to excel- 
lent, except locally where growth was too rank, and scattered reports of 
light, local shedding; the first bale was reported in southern Louisiana 
on the 22d. In eastern parts of the belt cotton made generally ad- 
vance and is blooming and forming bolls rapidly in most parts, with some 
opening in extreme southern portions; in local areas of the Carolinas con- 
tinued rains were somewhat more favorable for weevil activity. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures slightly subnormal; adequate rain- 

. Crops growing rapidly; cotton very good, corn to tassel; 
tobacco improved, and apples developing regiciy. Southeastern truck and 
ranges good to excellent, but rain needed. ‘otatoes poor; rotting re- 
ported. Meadows and pastures improved; haying continues. 

North Carolina—Raleigh: Ceol; much cloudiness; frequent showerse 
with some heavy to excessive local rains near close. Crop growth favored, 
except for local storm ge. and condition of cotton gener- 
ally good, with some exceilent, though rather too much rain in east favored 
weevil activity. To improved. Corn and other crops generally 
good to excellent advance. 

South Carolina—Columbia: Cool, considerable cloudiness; moderate 
to locally excessive rains helped general-crop progress and development. 
Early corn mostly laid by. Cotton blooming freely with bolis meme in 
north; many about matured in south; condition mostly fair to good, but 
weevil activity favored in wet localities where blooming retarded by weed 
growth. Rain needed in northwest. 

Georgia—Atilanta: Cold; dry in many northern counties, extreme south- 
west, and southeast; elsewhere rains. of cotton mostly 
good, but weevil activity favo in large central areas; bolls abundant 
and nearly open in south. Corn in some northern areas needs rain, but 
too wet in most of central for tobacco, sweet potatoes, and peanuts. Minor 
crops doing well, except in some dry areas. 

Florida—Jacksonville: Normal warmth and rainfall. Condition and 
progress of cotton good; weather favored holding weevil in check; slight 
shedding; bolls formed and to open. Corn mostly harvested. 
Sweet potatoes being dug. Seed beds being prepared for falltruck. Citrus 
good: sizing rapidly; local splitting reported: 

Alabama—Montgomery: Rains fairly well distributed, but inadequate 
locaily in north and middle. Progress and condition of cotton mostly 
very good. but only fair te harvey) locally, omerely, in road ob opening in 
south. Corn, cane, swee atoes, tures, and miscellaneous cro 
mostly good, but rain neaded locally. mitt ” 

Mississippi—Vicksburg: Progress of cotton mostly good; some local 
increase in weevil and grasshopper activity, with effective poisoning; num- 
erous bolis on early cotton in south and central; slight shedding reported 


locally. of late-planted corn fair to good with early planted 
pn maturity in south and central. Progress of gardens and pastures 
mostly good. 


Louisiana—New Orleans: Moderate tem 
locally heavy, showers. and con 
light shedding; weather tely favorable locall 
in central; further opening in south where first bale ed on 22d. Earl 
corn generally good and ; late much improved by rain. Rice $ 
early maturing satisfactorily. Cane fair to good, but still somewhat late. 
Other crops mostly good. 

Tezas—Houston: Warm; locally heavy rain over north and upper coast 
districts. and condition of cotton g 


atures, with scattered light. 
tion of cotton good; scattered 
for weevil activity 


peees enerally H uar 
and blooming ly in north and maturing rapidly in south; picking ps | 
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made excellent advance in extreme south; weather less favorable 

‘or insect activity. Early corn matured in fair to good condition gener- 
ally, but late-planted needs rain. Truck, ranges, and cattle generally fair 
to good, but ranges are drying in most districts. Rice good, but late. 
Oklahoma—Oklahoma City; Warm, but cooler at close; rain in north- 
east, extreme southeast, and locaily in west-central and south-central; 
elsewhere dry, and general rain needed, urgently in west Small grains 
mostly threshed; yields generaliy better than expected. Plowing for fall 
planting progressing, but delayed in many western areas by d, dry, 
ground. Progress of corn fair; condition fair in east and some nearing 
maturity; fair to poor in west where rain badly n Progress of cotton 


fair to , except in northwest where only fair; condition good, except 
in Rs west. Pastures fair to por; mostly short and weedy. Live- 
st air. 


Arkansas—Little Rock: Progress of cotton 
in east and south where too rank, due continu 
land portions where shedding due to dryness; many boils, some mature; 
moderately favorable for weevil activity in southeast; condition good to 
excellent. Early corn matured; p of late good to excellent, ex- 
cept locally in highlands where fair. Other crops favored generally. 


Tennessee—Nashville: Progress of corn mostly good to excellent, but 
only fair where rain insufficient; condition very ; some fields grassy . 
Progress of cotton Ma A good; bolls forming rapidly; condition very good. 
Early tobacco mostly blooming; late uneven, but making good progress. 
Hay crops mostly good to excellent; some complaints of dodder. 
ng and planting late crops good progress. 


THE DRY GOODS TRADE 
New York, Friday Night July 30, 1937 

Although weather conditions during the past week were 
generally favorable, retail trade had a somewhat spotty 
character. In some sections good consumer response to 
clearance sales and promotional events was productive of 
substantial increases in the volume of business, but in 
other districts buying interest slackened perceptibly, due 
in part to the diversion of public spending for vacation 
trips and, partly, because of the advancing expenditures for 
foodstuffs and rents both of which are said to growingly 
encroach on the purchasing ability of the public. 

Trading in the wholesale dry goods markets failed to 
show the expected seasonal improvement as both whole- 
salers and retailers continued to observe their policy of 
watchful waiting. Some further initial fall requirements 
were covered but, in general, buyers limited their orders to 
relatively small quantities. Principal causes for the current 
dullness are the continued uncertainty over the price outlook 
and the widespread desire to obtain a clearer picture of fall 
trade prospects before entering into larger commitments. 
In view of the small volume of current purchases, it is 
generally believed that wholesale trading will broaden 
materially later in the season when the outlook becomes more 
clarified. A depressing influence was the further reduction of 
prices for percales which were offered as low as 12 le. a. 
yard. Business in silk goods continued inactive and few 
price changes were noted. Trading in rayon yarns again. 
made a satisfactory showing. While no price changes are 
anticipated for the opening of October business to take place 
early next week, the statistical position of the market 
remained favorable and further reports came to hand 
stressing the continued expansion in the demand for rayon 
yarns for all classes of apparel. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued at a virtual standstill, and further re- 
cessions in prices were registered. The principal reason 
for the reluctance of buyers was the further sharp break 
in the cotton market following the President’s statement 
that the new crop is estimated at 14,500,000 bales and that 
the price trend over the next two years would be lower 
unless remedial official action was taken. These observations 
were followed by the appearance of the first private crop 
estimates arriving at even higher figures than mentioned 
in the presidential forecast. While little hope exists that the 
present lull in buying will cease, prior to the release of the 
official crop report on Aug. 9, it is expected in some quarters 
that thereafter the market will shake off its lethargy no 
matter what the official figures will show, inasmuch as users 
are believed to be in need of substantial quantities of goods. 
Business in fine goods continued qyiet with prices for some 
constructions showing slight recessions. A fair call existed 
for combed madras shirtings, and some additional pur- 
chases of dimity stripes were reported. Closing prices in 
print cloths were as follows: 39-inch 80s, 81% to 8c.; 39-inch 
72-768, 734¢.; 39-inch 68-72s, 7c.; 38\%-inch 64-60s, 6 to 
6 %e.; 384-inch 70-488, 5 \%e. 


Woolen Goods—Trading in men’s wear fabrics remained 
quiet with prices showing a somewhat easier trend. The 
recent opening of next year’s lines of tropical worsteds 
resulted in further substantial orders for these goods, but 
there was little interest on the part of cutters in either 
suitings or topeoatings for additional fall and spring re- 
quirements. While some mills kept busy on existing con- 
tracts, scattered reports were received that curtailment in 
operations is resorted to and that the number of idle looms 
is increasing. Reports from retail clothing centers continued 
spotty. Business in women’s wear goods was less active than 
heretofore, largely due to somewhat disappointing reports 
concerning the flow of goods in retail channels. 


Foreign Dry Goods—Trading in linens remained season- 
ally dull with sales confined to occasional small fill-in lots. 
Prices showed a slightly easier trend. Business in burlap 
continued in its previous desultory fashion, as users were 
reported well supplied for current requirements and showed 
little inclination to anticipate future needs. Domestically 
mi x Ne continued to quoted at 4.05c., heavies 
at 5.35c. 
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WEST PALM BEACH, FLORIDA 


News Items 


Finances of States in Improved Condition—An Asso 
ciated Press dispatch out of Chicago, dated July 26, is re 


printed herewith: 

From State capitals of the Nation came reports today of mid-year audits 
showing marked improvement in government finances. 

Most State treasurers found that not only were operating budgets out of 
the ‘‘red,’’ but substantial reductions were under way in bonded een 
nee which had reached the staggering total of almost $3,000,000,000 in 


9 

Tax collections mounting upward with the rising curve of business was the 
principal reason advanced for the brighter financial picture. 

The Oregon treasury showed a $13,000,000 balance, largest in its history. 

Arkansas's balance was $10,900,000, and a bond refinancing program was in 

rogress. California reduced its operating deficit by $17, 000. 000. Illinois 
had a $66,000,000 treasury balance, and had cut its bond obligations $28 ,- 
000,000 in’ three years. lIowa’s $5,400,000 balance was its best in six years. 

These were typical of the br ht spots revealed in a survey comparing 
current statements with peak deficits. 

Despite bond retirement programs in many States, issues outstanding 
were at higher levels in some States, because of highway and building 
construction and emergency p> np brought on by depression n 

California issued $44,000, in relief and $30,000, in veterans’ wel- 
fare bonds raising its current total outstanding to $193, 000,000, as against 
$121 ,000,000 in 1929. The State’s general fund deficit "dropped, however, 
from $43,000,000 to $26,000,000. 

New York State—Legal Investments for Savings Banks— 
The State Banking Department has compiled a new list of 
securities considered legal investments for savings bank 
funds, this new list being dated July 1, 1937. This new list 
has been prepared in accordance with the provisions of Sec- 
tion 52 of the Banking Law. The municipal sections of the 
following list are presented under sub-headings correspond- 
ing to paragraphs and sub-sections of subdivisions 5-a, 
5-b and 5-d of Section 239 of the Banking Law, as amended 
by the 1928 Legislature. The statement as given by the 
Superintendent of Banks which accompanies the list follows: 

STATE BANKING DEPARTMENT, ALBANY N. Y 


The penotes list of securities considered legal investments for nl 
banks has in accordance with the provisions of Section 

of the | hang Law. The list is ‘ed for the protection of the trustees 
of savings —e 


and should not considered a guide for executors, 

ad ustees gen y. —o should it be considered as 
having been m intended for the use of dealers in ties 

The trustees of savings banks are not, because of this list, relieved of 

careful investigation on their own part into the 











the duty of making a 
i ity of their investments. In fact it would be improper for trustees 
of sa banks to place their sole reliance upon the list. It has been 


“_— a thorough investigation into the legality of the securities 
and is believed, t guy to be substantially correct; but 
withstanding the care that has been exercised its tion it is not 
to be assumed that che i list is a —_—— and infalli Eee. 
BA of the Banking Law relat 1 investment 
must for the most part be appli the date of tervestunent, Con- 
so from time to time that securities which were legal invest- 
one » ee were placed upon the list may even now be dis- 
securities whicn are not included in aa! list may 


aow be found to be les legal. Therefore, the trustees of sa banks, should 
for their own ae supplement the work of the pepartantes by 
their own careful investigation into each doubtful case. conditions 


under which securities may be considered legal a for sa 
banks are contained in Sec. 239 of the Banking Law 
An t —— n of the law requires that certain municipalities 
to levy taxes on the taxable real property therein for 
ae, without Toutetlon or. ae or amount. 


Ty the securities pice comes sh fh = tas = t @ question of, 
presumed tha 80 do! e assisted by an attorney's opinion 
panying the ‘bond issue or by an opinion of thelr own aseucnen. 
As the cost of the list is assessed upon the savings 
sufficient copies have not been printed to enablo us to make © general 


yen aa —— <puennatente with this Department for any further information 
WILLIAM R. WHITE, Superintendent Banks. 
July 1, 1937. “a nad 


In the following list new issues are indicated with the 
——_ (a), while issues that have been removed since 
a of the July, 1936, list are enclosed in full- 

rackets. 


esop Ria CONSIDERED LEGAL INVESTMENTS FOR SAVINGS 
AN KS, UNDER gvepiy istONS OF SECTION 239 OF THE 
BANKING LAW AS NUMBERED. 
Teeliialten 1. 
interest- th ni 8 
al AS re the United Btatos te Die eU ag b beoeee or those for which 


n 
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Subdivision 2. 
All interest-bearing obligations of New York State. 
Subdivision 3. 
Oertain interest-bearing obligations of the following States and Ter 


ritories 
Alabama Iowa Nebraska South Carolina 
Arizona Nevada South Dakota 
California Kentucky New Hampshire 
Colorado Louisiana New Jersey Texas 
Connecticut Maine New Mexico Utab 
Delaware Maryland North Carolina Vermont 
Massachusetts North Dakota Virginia 
Michigan Ohio Washington 
Hawali Minnesota Oklahoma West Virginia 
Idaho Mississippi Oregon Wisconsin 
Minata issouri Pennsy!vania Wyoming 
Indiana Montana Rhode Island 


Subdivision 4. 

All interest-bearing obligations, or revenue notes sold at a discount, 
of any city, county, town, village, school district, union free school dis- 
trict, poor district, or fire district in New York State, provided that th 
were issued pursuant to law and that the falth and credit of the muni 
pality or district that issued them is pledged for their payment. 


Subdivision 6 a. 


Certain stocks, bonds and other obiigations (excluding noe otiable 
warrants), either interest-bearing or sold at a discount, of the following: 
Mussachusewus. 
CAdams] Minton Lynn Saugus 
Arlington Danvers Maiden Somerville 
Athol Dedham Marlborough Southbridge 
Attleboro Easthampton Medford Springfield 
Belmont Essex County Melrose Swampscott 
Berkshire County Everett Middlesex County Taunton 
Beverly Fall River Needham Wakefield 
Boston Fitchburg New Bedford Waltham 
Boston Metropolitan Framingham Newburyport Watertown 
Dist. (an incorp. Franklin County Newton Webster 
municipality—see Gardner Norfolk County Weiesley 
note to Subdivi- Gloucester Northampton Westfield 
sion 5-b) Hampden County North Attleborough West Springfield 
Braintree Hampshire County Pittsfield Weymouth 
Brockton Haverhill Plymouth Winchester 
Brookline Holyoke Quincy Winthrop 
Cambridge Lawrence CRevere] Worcester 
Chelsea Leominster Salem Worcester County 
Chicopee Lowell 
Connecticut 
Ansonia Hamden Milford Stonington 
oe oa Hartford Naugatuck Stratford 
rigtol Hartford County New Britain Torrington 
en ll (city and aManchester New Haven Wallingford (borough 
town) Meriden New London and town 
by Metropolitan Dist., Norwalk Waterbury 
East Hartford Hartford County Norwich (city and West Hartford 
{Enfield} (an incorporated town) Willimantic 
t airfield municipality) Shelton Windham 
Fairfield County Middlesex County — (city and 
Greenwich Middletown 
New senane 
Bayonne Hoboken New Brunswick Rutherford School 
Bergen County Hudson County Ocean County District 
Bloomfield Hunterdon County Somerset County 
Cape May County Irvington Passaic County a South Orange’ me 
Cumberland County oe City Paterson Maplewood 8. 
Orange Kearny Plainfield mit 
Elisabeth Linden [Rahway] Sussex County 
00d Maplewood Twp. Redbank Tenton 
Essex County Mercer County Redbank School Union City 
Gloucester County Middlesex County District nion County 
Hamilton Township Monmouth County Ridgewood Twp Weehawken 
Hamilton Township Mon Ridgewood Twp. ‘Sch Westfield 
School District Morris County District Westfield School 
*Newark Rutherford 
Pennsylvanta 
Abington Columbia Sch. D. Lawrence County pF Sch. Dist. 
Abington Conshohocken Lebanon 
School Distriet Conshohocken S. D. Lebanon Sch. Dist pee hy 
Adams County Coraopolis Lehigh County Scranton Sch. Dist 
Allegheny County Coraopolis School Lewistown Sharon 
Allentown District Lewistown School Sharon School Dist 
Allentown School Cumberland County District Swissvale 
Dauphin County — County —— 8. D. 
Altoona Delaware County Monessen Tamaqua 
Altoona Sch. Dist Sch. Dist. ao 
ity 


Berks Count: Dormont Sch. Dist. Nanticoke Upper Darby Tw 
Ht oy A nang Ellwood City a Nanticoke 8. D. Sch. Dist. 4 
Ellwood City School New Castle Vandergrift 
Bradford County District ~~ ae School Warren 
Erie Warren Borough 
District Erie School Dist. 
Bucks County Erie County Norristown School va 
Butler Farrell Comey 


Butler Sch. District Farrell School Dist. cS .... Co . \Woumens a 


_—a—- Harous Olyphant 8.D Waynesboro Schoo! 
Canonsburg School Harrisburg School if District 

District District Penn Twp.8.D. Westmoreland Co. 

le Haverford *Philadelphia Wilkes-Barre 

Carlisle Sch. Dist. *Philadelphia Sch. Wilkes-Barre School 
ean wef aahie Pittsburgh Wilkinsburg 
Chi 
Cheltenham Sch. Dist. Pittsburgh School Wilkinsburg School 

School Dist. Huntingdon Count District District 
Chester School Dist faces Oo” Pittston Sch. Dist. Williamsport Sch 

° 6 
Clairton Pottsville District 
Sch. Dist. Lancaster School  PottsvilleSch. Dist York 
Colum York Schooi District 
Rhode Island 
Bristol Cumberland North Providence Westerly 
Central Falls East Providence Pawtucket West Warwick 
Cranston Lincoln Providence Woonsocket 
Newport Warwick 
Vermont. 

Barre Bennington Burlington Rutland 
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Subdivision 5 b (1). 


Certain stocks, 
warrants), either "tnterest- 


an asterisk (*). Furthermore, the legali 


districts and count 


that 
in parentheses. We bel 
have outstanding any unlimited tax 
respective school district or county. 


Alabama— 
Birmingham 


Caltfornta— 
Alameda* 
Alameda County (Oakland)* 
Alameda High School District* 
Berkeley Grammer Sch. Dist. (Berkeley) * 
Berkeley High School Dist. (Berkeley) * 
a 


Angeles 

Los Angeles City School District (Los 
ng 
Los Angeles City High School District 
(Los Angeles)* 

Los Angeles City Junior College Dist.* 
Los Angeles County (Los Angeles)* 
Oakland* 
Oakland Grammar Sch. Dist. (Oakland) * 
Oakland High Sch. Dist. (Oakland)* 


Pasadena 

Pasadena City Sch. Dist. (Pasadena) * 

Pasadena City High School District 
(Pasadena) * 

Sacramento 

Sacramento City Elem. Schoo! District 
(Sacramento) * 

Sacramento City High Schoo! District 
(Sacramento) * 

Sacramento City Jr. College School 
District (Sacramento) * 

socaene County (Sacramento)* 

San Dieg 

San Dieso School District (San Diego) * 

San Diego High Sch. Dist. (San Diego)* 

San Diego County (San Diego)* 

San Francisco 


San Jose 

San Jose Sch. Dists. (San Jose) * 

Santa Barbara* 

Santa Barbara School District (Santa 
Barbara) * 

Santa Barbara High School District 
(Santa Barbara) * 

Santa Barbara County (Santa Barbara)* 


Cotorado— 


Denver 
Denver School District No. | (Denver)* 


Delaware— 
New Castle County (Wilmington)* 
Wilmington 


Flortda— 

Duval Co. Spec. Tax Dist. No. 1 (Jack- 
sonville) * 

Jacksonville 

Tampa 


Georgta— 
Atlanta 
Augusta 
Bibb County (Macon)* 
Chatham County (Savannah)* 
Colum bus* 
Macon 
Muskogee County (Columbus)* 
Richmond Couaty (Augusta)* 
Savannab 


LUtnots— 

Chicago* 

Board of Edueation of City of Chicago* 

Elgin* 

Elgin Union Sch. Dist. No. 46 (Elgin)* 

Peorla 

Peorla County Schoo! District No. 150 
(Peoria) * 

Quincy* 

School Dist. No. 172, Adams County 
(Quincy) * 

Rockford 

Rockford Schoo! District (Rockford) * 

k Island* 

Rock Island School District No. 41 
(Rock Island) * 

Springtield 

Springfield Sch. Dist. No. 186 


indtana— 
Evansville 
School City of Evansville (Evansville) * 
Fort Wayne 
Fort Wayne School City (Fort Wayne)* 
a. Gary, Ind. 
Hammond 
Hammond School City (Hammond)* 
Indianapolis* 
Indianapolis School City (Indianapolis) ’ 
Marion County (Indianapolis) * 
South Bend 
South Bend School City (South Bend)* 
Vanderburgh County (Evansville)* 
Jowa— 
Black Hawk County 
Cedar Rapids 
Council Bluffs* 
Davenport 
Independent Schoo! Dist. (Davenport)* 
Des Moines 
Des Moines Independent Schoo! District 
(Des Moines) * 
a Dubuque 
a Dubuque Independent School Dist. 
Linn County 
Polk County (Des Moines)* 
Sioux City 
Independent School City (Sioux City)* 
Waterloo 
Woodbury County (Sloux City'* 
Kansas— 
Kansas City] 
Kansas City Sch. Dist. (Kansas City)] 
og County (Wichita) * 
‘ope 
ead School District No. 23 (Topeka) * 
c 
Wichita School District No. 1 (Wichita)* 


thesis in 


Covington Schoo! District (Covington) * 
Kenton County (Covington) * 
Lexington 


gations only are | 
leve that the failure of any city in such case to 





Loul ville 
Paducab* 


bonds, and other obligations (excluding non-negotiabie 
bearing or sold at a at of the following: 


Note.—Unlimited tax obligations only are legal 


ur pieces indicated with 
legality of at tions issued by schoo! 


depends on whether or ~—s ti . CO es issued by 
each Case, a t will be noted 


for = rT the ph, appearing 
obligation would render illegal 


Loutstana— 
Caddo Parish School District No 1 
(Shreveport) * 
New Orleans* 
Orleans Parish School Board (New 
Orleans) * 
Shreveport 
Matne— 
Androscoggin County (Lewiston)* 
Cumberland ‘eau " Portland) ® 
Lewiston* 
Portland 


Maryland— 
Allegany County (Cumberland) * 
Baltimore 
Cum berland* 
Michigan— 
Battle Creek* 
Battle Creek Sch. Dist. (Battle Creek) * 


Bay City 
oey City School District (3ay City)* 
Kalamazoo Schoo! District (Kalamazoo) * 


Lansing 
Port Huron* 
Port Huron Sch. Dist. (Port Huron)* 


Saginaw 
Saginaw School District (Saginaw)* 


Minnesota— 
Duluth 
Independent School District (Duluth) * 
Hennepin County (Minneapolis) * 
Minneapolis 
Ramsey County (St. Paul)* 
St. Louis County (Duluth)* 
St. Paul 
Mtssourt— 
a — County (St. Joseph) * 
Jo 
Joplin School District (Joplin) * 
Kansas — 
St. Joseph 
St. Joseph Schoo! District (St. Joseph) * 


St. Louis 

St. Louis School District (St. Louis)* 

Springfield 

Springfield School District (Springfield) * 
Nebraska— 

Douglas County (Omaha) * 

Lincoln 

Lincoln School District (Lincoln)* 

Omaha* 

Omaha School District (Omaha)* 


New Hampshtre— 
Hillsborough County (Manchest«Tr) 
Manchester 
Nashua* 
North Carolina— 
Charlotte 
Mecklenburg County (Charlotte)* 
New Hanover County (Wilmington)* 
Witimington* 
Oregon— 
Multnomah County (Portland)* 
Multnomah County School District No. 1 
(Portland) * 
Portland* 


South Dakota— 
Sioux Falls* 
Sioux Falls Independent School District 
(Sioux Falls)* 
Ohto— 
Butler County (Hamilton)* 
Canton 
Canton School District (Canton)* 
Cincinnati 
Cincinnati School District (Cincinnati) * 
Cleveland 
Cleveland City Sch. Dist. (Cleveland)* 


Columbus 

Columbus City Sch. Dist. (Columbus) * 
Dayton* 

Franklin County (Columbus)* 
Hamilton 

Hamilton School District (Hamilton)* 
— County (Cincinnati)* 


Lo 

Lorain City Schoo) District (Lorain)* 

Lorain County 

Mansfield* 

Mansfield Schoo! District (Mansfield)* 

Norwood* 

Springfield 

Springfield City School District (Spring- 
field) * 

Stark County 

Warren* 

Warren City School District (Warren)* 
Tennessee— 

Davidson County (Nashville)* 

Memphis* 

Nashville 

Shelby County (Memphis) * 
Teras — 

Austin 

Dallas 

El] Paso 

Fort Worth 

Fort Worth Independent Schoo! District 
(Fort Worth)* 

Galveston 

a Galveston County (Galveston) * 

a Harris County (Houston) * 

Houston 

Independent School District (Houston)* 

San Antonto 

Independent Sch. Dist. (San Antonio) * 

Tarrant County (Fort Worth)* 

Waco 
Utah— 

Ogden* 

Ogden Schoo! District (Ogden) * 

Salt Lake City 

wy oy City Schoo! District (Salt Lae 

ty)* 

Salt Lake County (Salt Lake City)* 
Virgtnta— 

Lynchburg* 

Newport News* 

Richmond 

Roanuke 
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Washington— 
Bellingham* 
Bellingham Sch. Dist. No. 301 
King County (Seattle)* 
Seattle* 
Seattle Sch. Dist. No. 1 (Seattle)* 
Spokane 
Spokane Sch. Dist. No. 81 (Spokane)* 
sae County (Spokane) * 
Tacom: 
Whateom County* 


West Virginta— 
Charleston 
Charleston Ind. 8. D. 
Huntington 


(Charleston) * 





Wheeling 





July 31, 1937 


Wtsconsin— 
Dane County (Madison 
Douglas Coun t;(Superio 
Green Bay 
Kenosha 
Kenosha County 
La Crosse* 
La Crosse County (La Crosse) * 
Madison 


Milwaukee 

Milwaukee County (Milwaukee)* 
Oshkosh* 

Racine 

Racine County (Racine)* 
Sheboygan 

Sheboygan County 

Superior* 

West Allis® 


Subdivision 7 


Certain railroad obligations: 
Adirondack Ry. Ist 44s, 1942. 


a Eq. ‘trust 2%4s, H, due to Apr. 15 52 
Albany & Susquehanna RR. Ist ref. 3s, 


1946. 
Allegheny Valley Ry. gen. 4s, 1942. 
Arizona Eastern RR. Co. Ist & ref. 
5s, 1950 
Aroostook Northern RR. Ist 5s, 1947. 


Atchison Topeka & Santa Fe Ry.— 
. 4, 1995. 


Con. deb. 430, 1948. 
Gen. 48, 
Calit Arizona — y lst ref. 48 
1962, series A and B. 
Rocky Mtn. Div ist 4s, 1965. 
Transcontinental! Short Line ist 48, 5> 
Atlanta Termina! Co.— 
lst 6s 1939, series A. 
lst 5s 1939, series B. 
Atlantic Coast Line RR.— 
Ist cons. 48, 1952. 
Gen. unified 4s. 1964, series A. 
Gen. unified 4s 1964, series B. 
10-yr. collat. trust 5s, 1945 
Equip. trust 448 E, due to Feb. 1941. 
a Eq. trust 2%s, F, due to Apr. 1 1952 
Atlantic Coast Line RR. of Soutb 
Carolina Ist 4s, 1948. 
Austin & Northwestern RR. Ist 5s, 1941 
Baltimore & Ohio RR.— 
Ist 48, 1948. 
Ist 5s, 1948. 
Ret. & gen. 5s, 1995, series A. 
Ref. & gen. 6s, 1995, series B. 
Ref. & gen. 6s, 1995, series C. 
Ref. & gen. 58, 2000, series D. 
Ref. & gen. 5s, 1996, series F. 
Pitts. Lake E. & W. Va. ref. 4s, 1941 
Equip. trust 5s, due to August 1937. 
Equip. trust 5s, due to February 1938 
Equip. trust 44%s B, due to May 1940 
Equip. trust 4%s C, dueto Feb 1941 
Equip. trust 44s F. due to Nov. 1944. 
Bangor & yg RR.— 
Cons. ref. 4s 
Conv. cons. M, a 1951 (stamped) 
lst 58, 1943. 
Piscataquis Div. Ist 58, 1943. 
St. John River Ext. Ist 5s, 1939. 
Van Buren Ext. Ist 5s, 1943. 
Washburn Ext. lat 58. 1939 
Battle Creek & Sturgis Ry. Ist 3s, 1989. 
Bay City & Battle Creek a: ist 3s, 1989. 
Beech Creek Extension R 
Ist 3s, 1951. 
Cons. 48, 1955. 
Beech Creek RR.— 
Ist 4s, 1936. 
2d 5s, 1936. 
Belvidere Delaware RR. cons. 34s. 1943, 
a Bessemer & Lake Erie RR. Co.— 
Eq. trust 2'4s, 1937, due to Mar. 1, '47 
Big Sandy Ry. Ist 4s, 1944. 
Boston & Albany RR. Co.— 
Ist 44s, 1943, series A. 
(Imp. 44s, 1937] 
Imp. 5s, 1938. 
Imp. 5s, 1942. 
Imp. 4s, 1978. 
Ref. 6s, 1946. 
Ref. 34s, 1952. 
Ref. 5s, 1963. 
Term. 3s, 1951 
Boston & Maine RR.— 
Gen. 5s, 1940, series Q, R and S. 
Gen. 5s, 1941, series T and U. 
. 58, 1942, series V, W and X. 
5s. 1943, series Y and Z. 
. 58, 1944, series AA and BB. 
. 58, 1945, series CC and DD. 
Gen. 5s, 1946. serfes EE. 
4\%s, 1947, series FF. 
. 48, 1947, series GG. 
. 58, 1955. series II. 
- 4%s, 1961, series JJ 
. 58, 1967, series AC. 
4s, 1942. 


: Aiss, 1944. 


. 1950 
Fst tr. 6s, No. 3. Gas te une 1938. 
Seep. tr. 4\%s, No. 4, due to April | 


3. 

Equip. tr. 5s, No. 5, dueto May 1 1944 

Equip. tr 5's. 1922, due to Aug. 1°37, 
Brooklyo & Montauk RR. 2d 5s, 1938 
Brunswick & Western RR. lst 4s, 1938 
Cambria & Clearfield RR.— 

lat 58, 1941. 

Gen. 4s, 1955. 
Carthage & Adirondack Ry. Ist 4s, 1981. 
Catawissa RR. Ist cons 4s, 1948. 
Centra! RR. of New Jersey — 

Gen. 48, 1987 

Gen. 5s. 1987 

Equip. trust 4'¢s, due to August 1941. 
Central Pacific Ry.— 

European loan 48. 1946 

Ist ref. 48, 1949 

Ist Through Short Line 4s, 1954. 

35-year guar. 5s, 1960 
(Charleston Union Sta. Co. Ist 4s, 1937] 
Chattanooga Station Co ist 4s 1957 
(Ches. & Ohio Northern Ry, Ist 5s, 1945] 
Chicago Burlington & Quincy RR.— 

ist & ref. 5s, 1971, series A. 

lst & ref 4:68, 1977, series B. 

Gen 4s, 





1958. 
Mlinois Division Ist 3%s, 1949. 
Illinols Division Ist 48, 1949. 


Cherapeake & Ohio Ry .— 
lst cons. 58, 1939. 
Gen. 448, 1992. 
(Ref. & impt. 4168, 1993, series A] 
Ref. & impt. 3 4s, 1996, series D 
Craig Valley Branch Ist 5s, 1940. 
Paint Creek Branch Ist 4s, 1945 
Potts Creek Branch Ist 4s, 1946. 
Rich. & Alleg. Div. ist cons 4s, 1989. 
Rich. & Alleg. Div. 2d cons. 4s, 1989. 
Warm Spring Valley Br. Ist, 58, 1941 
(Eq. tr. 5s, T. due to June 1937] 
Equip. trust 5s U, due to March 1938. 
Equip. trust 5s V, due to July 1939 
Equip. tr 4\%s W, due to October 1940. 
Eq. trust 4 4s, 1929, due to May 1 1944 
Equip.tr 4'«s 1930, due to May 1945. 
(Eq. tr. 4s, 1934, due to 1936-49] 
Eq. tr. 3s, 1935, due 1936-50. 
Equip. trust 244s, 1936, due 1937°46 
a Ref. & impt. 34s, 1996, series E 
a ny notes: 
¥s, July 1937 

sae July » 1938 

1%s, July . 1939 

1%s, July , 1940 

2\s, July , 1941 

214s, July 15, 1942 

2%s, July . 1943 

2%s, July , 1944 

2%s, July . Hew 

2%s, July 1 1946 
a Eq. trust bs, 1937, due to Mar, 1, '47 


Caesapeake & Ohio Grain Elevator Co. 
ist 4s, 1938. 
Cotaae Indiana & Southern RR, Ist 4s, 


ohleago Eatonanels & St. Louls Short 
Line Ry. Ist 4s, 1953 

Chicago St. Louls & New Orleans RR.— 

Cons. 3'48, 1951. 
Ill. Cent. Jt. ist ref. 5s, 1963, ty 
Dl. Cent. Jt. 1st ref. 58, 1963, series B 
lll. Cent. Jt. Ist ref. re “oe, 1963, ser. Cc. 
Memphis Division Ist 4s, 1951. 

Chicago Union Station Co.— 

Ist 4s, 1963, series D. 
Ist 334s, 1963, series E 
(Guar. 5s, 1944] 
Guar. 4s. 1944 

a Guar. 3\%s, 1951 

[Cincinnati Indianapolis St. Louis & 
Chicago Ry. Ist gen. 4s, 1936] 

Cincinnati & Muskingum Valley RR. 
Ist 4s, 1948, 

a Cincinnati New Orleans & Texas Pac 
Ry. Co. equip. trust 244s, H, due to 
April 15, 1952 

Cincinnati Northern RR. Ist 4s, 1951. 

Cincinnati Union Terminal Co.— 

Ist 5s, 1957, series C 
Ist 3448, 1971, series D 

Cleveland Akron & Columbus Ry. ist 
4s, 1940. (Of this issue only bonds 
bearing guaranty endorsement of 
Pennsylvania RR. are considered legal.) 

Cleveland Cincinnsti Chicago & St. 

Louls Ry .— 
Gen. 4s, 1993, series A. 
Gen. - 1993, series B. 
Ref. & impt. 6s, 1941. series C 
a & impt. 5s, 1963, series D 
Ref. & impt. 4's, 1977, series E. 
Cairo Ist 4s, 1939 
Cinna. Wabash & Mich. ist 4s, 1991. 
Spring. & Col. ist 4s, 1940. 
White Water Vy Ist 4s, 1940. 

a Clinchfield RR. equip. tr. 244s, A, due 
to March 1, 1952 

Cleveland & Pittsburgh RR — 

Gen. 4%s, 1942, series A. 
% 


. & ref. 4s, 1977, series A 

Gen & ref. 444s, 1981, series B 
Cleveland Short Line Ry. Ist 4%s, 1961 
Cleveland Terminal & Valley RR ist 


4s, 1995. 
Cleveland Union Terminals Co.— 

lst 5'48, 1972, series A. 

Ist 5s, 1973, series B. 

Ist 4:08, 1977, series C 
Coal River Ry. Ist 48, 1945. 
Colorado & Southern Ry.— 

Gen. 4'4s. 1980, series A. 

Ref. & ext 4'»s, 1945. 

(Ea. tr. 54s, 1922, due to May 1937] 
Columbia & Port Deposit Ry. lst 4s, 1940 
Cneaes & Hocking Valley RR. Ist 4s, 


Columbus & Toledo RR. ist 48, 1955 
Connecting Ry .— 

ist 48, 1951] 

Ist 448, 1951. 

Ist 5s, 1951. 
Delaware River RR. & Bridge Co. ist 


4s, 1936 
Delaware RR. Co. Ist 4s, 1982, ser. A 
Delaware & Hudson (‘o. Ist & ret. 48, '42 
Detroit River Tunnel Co.: Det. T. & T. 
Ist 4'¢8, 1961 
Duluth’ Missabe & Northern Ry. gen. 
5s, 1941 


East Pennsylvania RR ist 4s, 1958. 
Eastern Ry. of Minnesota, Northern 
Division ist 4s, 1948 
Erie & Pittsburgn RR.— 
Gen 3'.8. 1910. series B 
Gen 3-08, 1940, series © 
Florida Southern RR. Iat 48 1944 
(Fort Worth & Denver City Ry.—] 
{ist ext. 544s. 1961] 
(Eq. trust 544s, due to May 1, 1937] 
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Cognpurs & Harrisburgh Ry. lst 4s. 
a taal & Oswegatchie RR. ist 66, 


Grand egy TF & Soaens RR.— 
lst ext. 48, 1 ‘ 
lst ext. 3s, 194i. 

Grand River Valley RR. lst 4s, 1959. 


Gen. 4s, 1976 series D. 
Gen. 448, 1977. series E. 
Gen. conv. 4s, 1946, series G 
Gen. conv. 4s, 1946, series H 
a Gen. 334s, 1967, series I 
Equip. trust 5s B, due to Sept. 1938. 
Equip. trust 444s D. due to Jan 1940 
a Equip, trust 2s, E, due to Mar. 1 '47 
Greenbrier Ry. Ist 4s, 1940. 
Gulf Mobile & Northern RR.— 


Gulf Terminal Co. Ist 4s, 1957. 
Harrisburg Portsmouth Mt. 
Lancaster RR. ist 4s, 1943. 
Hocking Valley Ry .— 
lst cons. 4s, 1999. 
cous. trust 5s, dueJto April 1 1938. 
Equip. trust 5s, due to July 1 1939. 
Hollidaysburg Bedford & Cumberland 
RR. Ist 4s, 1951 


Joy @ 


lst 3 ios. 1951. 

ist sterling 3s. 1951. 

Ist ext 3es, 1951. 

aw agg lines 3%s. 1952. 

Ref 4s, 1955. 

Ref 5s, 1955. 

Sterling trust 38, 1950. 

Caltro Bridge ist 4s, 1950. 

Chicago St. L. & N. O. Jt.— 
Ist ref. 5s, 1963, Series A. 


Litchfield Div. ist 3s, 1951. 

Louisville Div. & Term. lst 38, 1953 

Omaha Div. Ist 3s, 1951. 

8t. Louls Div & Term. ist 3s, 195) 

8t. Louis Div. & Term. ist 3%s. 1951 

Springfield Div. lst 344s, 1951. 

Western Lines ist 4s, 1951. 

(Eq. trust 5s H, due to Feb. 1937] 

Equip. trust 4s I, due to Uct, 1937. 

Equip. trust 44s K, due to Aug. 1939 

Equip. trust 4-8 L, due to Oct. 1940 

Equip. trust 4%s N, due to Oct. 1941 

Equlp. trust 4%s O, due to July 1942 

Equip. trust 44s P, due to April 1944 
Indiana Harbor Belt RR.— 

Gen. 4s, 


57. 
Indiana Illinois & lowa RR, ist 48, 1950 
“o> Lansing & Saginaw RR. lst 3 98, 


dnaaeantite Terminal Co.— 
ist 58, 1939. 
ist & gen. 5s, 1967. 
Kel. & ext. os, 1967, serles A. 
Ref. @ ext. 6s, 1967, series B. 
Jamestown Franklin & Clearfield RR Ist 
4s, 1959. 
Joliet a Northern Indiana RR. Ist 4s 
Kaluiasoo Allegan & Grand Rapids 
R ist 5s, 1938 
Relqmaeve & South Haven RR. Ist 5s, 
lst 58 
Ist 58 


— & White Pigeon RR. 
— Bridge & Term/nal Co. 


Kansas = Southern Ry.— 
Ist 3s, 1950. 
Ref. & impt. 5s, 1950 
Eyuitp. trust 5'».s E, due to Sept. 1938 
a Equip. trust 3s, F, due to Jan. 1 1952 
Kentucky & Indiana Terminal RR.— 
lst 44s, 1961, plain. 
lst 448, 1961, stamped. 
1st 44s, 1961, dollar (x) 
(x Of this issue only bonds bearing 
uaranty endorsement of B. & O. RR. 
Co. and So. Ry. Co. are considered legal.) 
Lake Shore & Michigan Southern Ry. ist 
3s. 1997 
texington « Exstern Ry. ist 5s, 1965 
[Long Island City & Flushing RR. Co. 
Ist cons. 5s, 1937] 
Long Island RR. Co.— 
Gea. 4s, 1938. 
Unified 4s, 1949. 
Ref. 4s, 1949. 
Equip. Trust 5s, E, due to May 1°38. 
Equip. Trust 5s, F, due to Apr. 1 ‘39. 
Equip. Trust 5s, G, due tv Jan. 1 ‘40. 
Equip. Tr. 44s, H, due to Mar. 1°41 
Buulp Tr 4s. Ll. due to June 1 °42. 
Equip. T:. 44s, J, due to Aug. 1 45. 
Loulsvitie & Jeffersonvi'tle Bridge Co Ist 


1945. 
Loulavilie & Nashville RR.— 
Ist 5s, 1937] 
Ist & ref. 544s, 2003, series A] 

ist & ref. 5s, 2003, series Kb. 

lst & ref. 4',8, 2003. series C. 

Ist & ref. 4s, 2003, series D 

a Ist & ref. 334s, 2003, series E 

(Sec. 5s, 1941 

Unified 4s, Ly4u. 

Atlanta Knox & Cin. Div. 4s, 1955 

Mobile & Mont. ist 4's, 1945. 

Paducah & Memphis Ist 4s, 1946 

(St. Louis Div. Ist 6s, 1971] 

St. Louls Div. 2d 3s, 1980 

Equip. trust 4'.s E, due to Dec 1937 

Equip. trust 5s F, due to Sept. 1938 

a Equip. tr. 244s, G, due to Mar. 1 '52 
Loulsville & Nashville Termina! Co. ist 

4s, 1952 
Macon Tertninal ('o. ist 58, 1965. 
Meinphis Union Station Co. ist 5s, 1959 
Miehigan Central RR .— 

ist 3'.8, 1952 

Ref. & impt. 4',8, 1979. 

Mich Air Line Ist 4s, 1940. 
M Issour!l-Kansas Texas RR.— 

Prior lieu 5s, 1962, series A. 

Prior lien 48, 1962, series B. 

Prior Hen 4° 8, 1978, series D 

a Eq. tr. 244s, 1937, due to Feb. 15°52 
Montauk Ext. RR. Co. Ist 5s, iv4u 
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Mohawk & Malone Ry.— 
lst 4s, 1991. 
Cons. 3s, ‘2002. 
[Montana Central Ry.—] 
Ist 5s, 1937 
pond “ 1937. 
Essex RR.— 


= omy | the 2000. 

Constr. mtge. 5s, 1955, series A. 

Constr. mtge. 448, 1955, series B. 
Hasire Costteneste} St, Louis Ry .— 

lst cons. 4s, 1978, series A 

Equip. trust 4s 'B. due to Oct. 1937. 

a Eq. tr. 24s, C, due to Mar. 1 1952 
ay gy Florence & Sheffield Ry. lst 
New Jersey Junction RR, ist 4s, 1986. 
New Orleans Terminal Co. Ist 48, 1953. 
New York Bay Ext. RR. Ist 5s, 1943. 
New York Bay RR. Co.— 

Ist 5s. 1982, series A. 
N. Y. Cent. & Hud. River RR. Co.— 

Deb. 4s, 1942 

Gold 3 \s, 1997. 

Ref. & impt. 444s. 2013. series A. 

Lake ®hore coll. 34s, 1998. 

Michigan Central coll. 3s. 1998. 
New York Central RR — 

Cons. 48, 1998, 

[Conv, sec. 6:, 1944] 

Equip. trust 4 8, due to April 1944. 

Equip. trust 4 s, second of 1929, due 

to Dec. 1 1944. 
Equip. trust 4348 1930, due to May 15 


1945. 
a Eq. tr. 248, 1937, due to Mar. 15°52 
(Ser. Sec. 144s, 1937, series A 
Ser. Sec. 14s, 1938, series B. 
Ser. Sec. 2s, 1939, series C. 
Ser. Sec. 2 4s, 1940, series D. 
Ser. Sec. 2.60s, 1941, —— E. 
10-year S. F. 3%s, 1 
a 15-yr. sec. 34s, 052 
ey Y.C.L.eq.tr.5s, due to June 1937] 
.L. eq. tr. 4448, due to Sept. ‘37. 
.L. eq. tr. 58, due to June 1938. 
.L. eq. tr. 58, due to June 1939. 
-L. eq. tr. 448, due to Sept. 15 


om eq. tr. 4448, due to May 15 


Z 2ZA~LZZ 
MSM KK! 
Q80000; 


a B08: 


Ref. & impt. 5s, 2013, series C. 
New York Connecting RR.— 


N. Y. & Harlem RR. ist ref. 3%s, 2000 
New York Lackawanna & Western Ry.— 
Ist & ref. 4s, 1973, series A. 
lst & ref. 4\4s, 1973, series B. 
VN Y.& Putnam RR. Ist cons. 4s, 1993. 
New York Short Line RR Ist 4s, 1957. 
Norfolk & Carolina RR.— 


Norfolk & Western Ry.— 
Ist cons. 4s, 1996. 
Norfolk Terminal & Transportation 
Co. Ist 5s, 1948. 
Norfolk Terminal Ry. Ist 4s, 1961. 
Norristown & Main Line Connecting 
RR. Ist 4s, 1952. 
North East Pennsylvania RR Ist 4s, 
1955. ext 
Nortnern Ry. of California Ist 5s, 1938. 
Northern Pacific Ry .— 
Gen. lien & land grant 3s, 2047. 
Prior lien & land grant 4s, 1997 
Ref. & impt. 434s, 2047, series A. 
Ret. & impt. 6s, 2047, series B. 
Ref. & impt. 5s, 2047, series C. 
Ref. & impt. 5s, 2047, series D. 
St. Paul & Duluth Div. 4s, 1996. 
Equip. trust 4's. due to March 1940. 
a Eq. tr. 24s, due to July 1946 
a Eq. tr. 234s, due to May 1947 
Ohio River RR .— 
(Gen. 5s, 1937] 
(t)Oregon Sh. L. RR. Ist cons. 5s, 1946. 
tOf this issue only bonds bearing 
guaranty endorsement of Union Pacific 
RR. Co. are considered legal. 
a. ee ot & Navigation 
Co. ist & ref. 1. 
Paducah & ‘linote Rate ist 44s, 1955. 
Pennsylvania RR.— 
Cons. 3s, 1945. 
Cons. 3%s. 1945, sterling. 
Cons. 48, 1943. 
Cons. 4s, 1948. 
Cons. 48, 1948, st»rling. 
Cons. 48, 1948, sterling, stamped. 
Cons. 4s, 1960. 


Gen. 3%s, 1970, series C. 
Gen. 4s, 1981, series 1). 
Gen. 44s, 1984, series E. 


Equip. trust 5s A, duet. arch 1938 
Equip trust 5s B, due: April 1939. 
Equip. trust 4%s C, du to Oct. 1939. 


Equip. trust 2%s. 3er.es G, due to 
Dec. 19. 
a Eq. tr. 2%4s, H, due to May 1 1952 
Pennsylvania Ohio « .-etroit RR. Ist & 
ref. 4'.s, 1977, serie- A. 
4%s, 1981, series B. 
Pere Marquette Ry — 
ist 5s, 1956, series A. 
ist 4s, 1956, series B. 
Ist 4'.8, 1980, series C. 
Equip. trust 4's A, due to Aug. 1942. 
— trust 4s 1930, due to May 1 


a Eq. tr. 24s, 1936, due to July 1 1946 
a Eq. tr. 234s, 1937, due to May 1 1947 
a. & Baltimore Central RR. 
Philadelphia. Baltimore & Washington 


Ist 4s, 1943. 
Gen. 5s, 1974, series B. 
Gen. 4s, 1981. series D. 
Philadelphia & Chester Valley RR.— 
Pref. 48, 1938. 
Non-pref. 3s, 1938. 
er sae & Frankford RR. Ist 4s. 
952. 
Philadephia Newton & New York 
RR. Ist 3s, 1942. 
Philadelphia & Reading RR.— 
[ist cons, 4s, 1937] 
Ist ext. 44s, 1943. 
Ist term. 5s, 1941. 
Impt. 48, 1947. 
Del. Riv. Term. P. M. 5s, 1942. 
Del. Riv. Term. P. M. ext. ds, 19 t2. 


Pittsburgh Lake Erie & West Virginis 
ref. 4s, 1941. 

Pittsburgh Youngstown & Asbtabula 
Ry. lst 4s, 1977, serles D. (Of this 
issue only bonds guaranty en- 
dorsement of Pennsylvania RR. 
considered | ) 

——— Virginia & Charleston Ry. ist 


eee Ptactanstt Chicago & St 
Louls R 


aKa. 1940, series A. 
44s, 1942, series B. 
4's, 1942, series C. 
4s, 1945, series D. 


Cons. 
Cons. 
Cons. 
Cons. 


Gen. 414s, 1977, series C. 

Gen. 5s. 1981, series D. 
[Pocahontas Coal & Coke o Jt. 4s '41] 
Reading Belt RR. Ist 4s, 
o— & Columbia RR. = cons. 4s, 


Reading Co.— 
Gen. & ref. 414s, 1997, series A. 
Gen. & ref .4}4s, 1997, series B. 
Equip. trust 44s M, ene to May 1°45 
Rensselaer & Saratoga R lst 6s, 1941 
Richmond Tew a. Ree & Potomac 
RR. eons. 4%s. 1940. 
Richmond & Petersburg RR. cons. 4s. 


940 
— Terminal Ry. Ist guar. 58 


Richmond-Washington Co. coll. trust 
4s, 1943, series A to E. 
St. Paul & Duluth RR. Ist cons. 4s, 1968. 
(St. Paul Minn. & Man. Ry.—] 
Cons. Ext. 5s of 1943] 
Montana Ext. Ist 4s, 1937] 
Pacific Ext. 48, 1940. 
8t. Paul Union Depot Co. ist & ref 5s. 
1972, series A 
San Antonio & Aransas Pass Ry. lst 4s, 
Schuylkill & Lehigh RR. ist 4s, 1948. 
Scioto Valley & New England RR. Ist 


4s, 1989. 
Sewell Vailey RR. ist 58. 1938 
Shamokin Sunbury & Lewisburg RR .— 
Ist 4s, 1975. 
2nd 5s, 1945. 
South & North Alabama RR.— 
(Cons. 5s, 1936] 
Gen. cons. 5s, 1963. 
[South Pacific Coast Ry. Ist 4s, 1937] 
Southern Pacific Co.— 
Gold 4%s, 1968. 
Gold 4s, 1969. 
Gold 4%s, 1981. 
(10-year sec. serial 4s, 1944] 
Central Pacific stock coll. 4s, 1949. 
Oregon Lines Ist 4's, 1977, series A 
Equip. trust 5s G, due to May 1939. 
Equip. trust 4'4s K, due to Aug. 1943. 
Equip. trust 4%s L, due to June 1944. 
Equip. trust 4468 M, due to May 1 ‘45. 
10-year sec. 334s, 1946 
Eq. tr. 44s, H, due to June 1 1940 
Eq. tr. 44s, I, due to June 1, 1941 
Eq. tr. 4%s, J, due July 1, 1942 
Eq. tr. 244s, N, due to Nov. 1, 1951 
Eq. tr. 244s, O, due to Mar. 1, 1952 
San Francisco Terminals — Soutbernp 
Pacific Co. lst 4s, 1950. 
Southern Ry.— 
lst cons. 5s, 1994. 
Dev. & gen. 4s, 1956, series A. 
Dev. & gen. 6s, 1956, series A. 
Dev. & gen 6's, 1956, series A. 
Aiken Branch Ist 4s, 1998. 
Tenn. Reorg. 5s, 1938 
Memphis Div. ist 5s, 1996. 
St. Louis Div. Ist 4s, 1951. 
Equip trust 5sX, due to April 1938. 
Equip. trust 5s Y, due to March 1939. 
Equip. trust 44s Z, due to Oct. 1939 
Equip. trust 4sBB, due to March 1943. 
Equip. trust 44s CC, due to Dec. 1944 
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[Southern Pacific Branch Ry. Co. 
6s, 193 

Southern Pacific RR. (California)— 
Ist ref. 4s, 1955. 
lst cons. 5s, 1937 


Ist 


are | Southern Pacific Branch Ry. Ist 6s, 1937. 


[South Pacific Coast Ry. Ist 4s, 193 

Spokane Falls & Northern Ry. Ist 6s, ‘39. 

Stony Creek RR. Ist ext .4s, 1957. 

Spuytep Duyvil & Port Morris RR. Ist 
3s, 1959. 

ow Goshen & St Louls Ry. Ist 3s. 


1989. 
Sunbury Hazleton & Wilkes-Barre Ry. 
2d 6s, 1938. 
Guesmenes > Bloomsburg & Berwick RR. 
lst 5s, 
Terre Haute & Peoria RR. Ist 5a, 1942. 
Texas & Pacific Ry .— 
lst cons. 5s, 2000. 
Gen. & ref. 5s, 1977, series B. 
Gen. & ref. ~ iste. series C. 
Gen. & ref. 5s . series D. 
Equip. trust 58 iF due to Oct. 1937. 
Equip. trust 5s aG, due to Nov. 1939, 
Equip. trust 4>48 HH, due to oor *40. 
Equip. trust 4%s JJ, duetoA 1942. 
Equip. trust 4%s A, due to Feb. 1943. 
Equip. trust 4s B, due to May 1943. 
Equip. trust 4s C, due to June 1944. 
Texas Pacific-Missouri Pacific Terminal 
RR. of New Orleans ist 5s, 1964, 


series A 
Toledo Walhonding a & Ohio RR.— 
lst 4s, 1942. series 
Toledo & Ohio oe Ry. Co. ref. & 
impt. 3%s, 1960, series A. 
Toledo Canada Southern & Detroit 
Ry. Ist 4s, 1956 
Union Pacific RR.— 
lst RR. & land grant 4s, 1947. 
ist lien & ref. 48, 2008. 
lst lien & ref. 4s, 2008. sterling. 
ist lien & ref. 58 
[40-year gold yt 1088] 
35-year deb. 34s, 1978. 
a 34-year deb. 3's, 1970 
— New — RR. & Canal Co.— 
Gen. 3's, 1951 


, 1944. 

° 4s, 1948. 
4\%s, 1973. 
4138, 1979. 


Cons. 4s, 1957, series B 
CVirginia 4 Line Ry. Ist 5s, 1952] 
Virginian R 
Ist & ref. Bus, 1966, series A. 
Equip. trust 5s D, due to May 1938. 
Equip. trust 4s E, due to July 1940 
Warren RR. ist ref. 3!4s, 2000 
Washington Terminal Co.— 
Ist 348, 1945. 
Jet 4s, 1945. 
Washington & Vandermere RR. 
4%s, 1947. 
West Shore RR. Ist 4s, 2361. 
West Virginia & Pittsburgh RR. lst 4s, 


1990. 
Western Fruit Express Co.— 

Equip. trust 4%s D, due to June 1944 

Equip.trust 44s E, due to Nov. 1 1945 
(Western N. Y. & Penna. RR. Ist 5s ’37] 
Western New York & Pennsylvania Ry 

Gen. 4s, 1943. 

Western Pocahontas Corp.— 

Ist 4448, 1945. P.M. 

Ist ext. 4448, 1945, No. 1. 

Ist ext. 44s, 1946. No. 2. 

Wheeling & Lake Erie Ry. Co. ref. 4s, 

1966, series D. 

Ist cons. 4s, 1949. 

a Eq. tr. 244s, D, due to July 1, 1946 
Wilkes-Barre Connecting RR.— 

[ist & imp. 5s, 1947, series A] 

a Ist & imp. 3s, 1947, series A 
Williams Valley RR. Ist 4s, 1938. 
Willmar & Sioux Falls Ry. Ist 5s, 1938. 
Wilmington & Newbern RR. Ist 4s, 1947 
Wilmington & Northern RR.— 

Ist 4%s, 1977. 

Winston-Salem Southbound Ry. Ist 4s, 


1960. 
Winston-Salem Terminal Co. Ist 5s, 1966. 


lst 


Subdivision 10 


Bonds of the Land Bank of the State of New York. 
Subdivision 10-a 
Loan bonds (including consolidated bonds) issued by Federal Land 


Farm 
banks and Federal Intermedi 


solidated debentures) issued ae —, Intermediate 


ate Credit bank debentures (including con- 
Credit banks, 


pur- 


suant to the provisions of the Federal Farm Loan Act, as amended; and 
Federal Farm Mostqee Corporation bonds issued pursuant to the provi- 


sions of the Federal] 


Certain bonds of corporations 
electrical energ 


corporation an 


‘arm Mortgage Corporation Act. 
Subdivision 12. 
engaged 


in the business of supplying 


or artificial gas, or natural gas, purchased from a:other 
supplied in substitution for, or in mixture with. artificial 


gas, for light, heat, power and other purposes, or transacting any or all 


of such business 
[Androscoggin El. Corp. Ist 414s, 1955] 
Atlantic City Electric Co.— 
Ist & ref. 5s, 1938 
Ist & ref. 5s, 1956 
a Gen. 34s, 1964 
Bangor Hydro-Electric Co.— 
Ist lien & ref. 5s, 1955] 
Ist lien & ref. 444s, 1960] 
Ist lien & ref. 4s, 1954] 
a Ist 334s, 1966 
Blackstone Valley Gas & Elec. Co.— 
Mtge. & coll. 4s, 1965, series C 
Ist & gen. 5s, 1939 
Brooklyn Borough Gas Co. gen. & ref 
5s, 1967. 


1 
Brooklyn Edison Co.— 
Cons. 3s, 1966. 
Brooklyn Union Gas Co.— 
lst cons. 5s, 1945 
lst lien & ref. 6s, 1947. series A 
Ist lien & ref. 5s, 1957, series B. 
Buffalo Genera! Electric Co.— 
[ist 5s, Bo 
ist ref. 5s 
(Gen. & ay w “1956, series AJ 
Gen & ref. 4'v8, 1981, series b 
a Buffalo Niagara Electric Corp.— 
a Ist ref. 344s, 1967, series C 
Central Hudson Gas & Electric Corp. 
Ist & ref. 344s, 1965. 
Central Hudson Gas & Electric Co. ist 
& ref. 5s. 1941. 
a Central Tilinois Light Co.— 
Ist & cons. 3s, 1966. 





Central atniee Power Co.— 
lst 5s, 1939. 
[ist & gen. 4s, 1957, series E] 
lst & gen. 4s, 1960, series G 
a Ist & gen. 34s, 1966, series H 
Central Vermont Public Serv. Corp.— 
[ist & ref. 5s, 1959, series AJ 
a Ist 3s, 1966, series B 
a Cincinnati Gas & Electric Co.— 
a Ist 34s, 1966 
a Ist 3s, 1967 
Cleveland Electric [lluminating Co.— 
Ist 3%s, 1965. 
Connecticut Light & Power Co.— 
ist & ref. 7s, 1951, series A. 
Ist & ref. 444s, 1956, series C] 
Ist & ref. 5s, 1962, series DJ 
Ist & ref. 3%s, 1965, series E 
a Ist & ref. 3'4s, 1966, series F 
a ist & ref. 34s, 1966, series G 
Connecticut River Power Co.— 
Ist 3%s, 1961, series A. 
Consolidated Gas Co. (Baltimore) 
Ist 5s, 1939. 
Ist 44s, 1954. 
[ist ref. 4s, 1981] 
a Ist ref. 34s, 1971, series N 
Consumers Power Co.— 
Ist lien & unify. 334s & 34s, 1965 
Ist lien & unify. 34s, 1970 
a Ist 3s, 1966 
a Cumberland County Pow. & Lt. Co.— 
a Ist 34s. 1966 
a Ist 4s, 1960 





800 


a Dayton Power & Light Co.— 


a lst & ref. 344s, 1960 
a Ist & ref. 34s, 1962 
Detroit Edison Co.— 
(Gen. & ref. 5s, 1962, series CJ 
Gen. & ref. 444s, 1961, series D. 
Gen. & ref. 5s, 1952, series E. 
Gen. & ref. 4s, 1965, series F. 
a Gen. & ref. 34s, 1966, series G 
Duquesne Light Co.— 
Ist 3s, 1965. 
Edison Elec. Illum. Co. of Boston Ist 
34s, 1965, series A. 
Edison Electric Illuminating Co. (Brook- 
lyn) 1st cons. 4s, 1939. 
Edison Electric Illuminating Co. (New 
York) 1st cons. 5s, 1995. 
Erie County Electric Co. cons. 6s, 1959. 
Harrisburg Gas Co. Ist 5s, 1970. 
Idaho Power Co. Ist 5s, 1947. 
Jersey Central Power & Light Co.— 
ist 5s, 1947, series B. 
lst 448, 1961, series C. 
(Kansas City Power & Light Co.—] 
. [ist 444s, 1961] 
Kings County Electric Lt. & Pr. Co.— 
ist 5s, 1937. 
lst 68, 1997. 
Kings County Lighting Co.— 
lst ref. 58, 1954. 
lst ref. 6448, 1954. 
Lake Superior District Power Co.— 
a ist 344s, 1966, series A 
Ist & ref. 5s, 1956, series BJ 
4\¢s, 1955, series C] 
Lawrence Gas & Electric Co.— 
Ist 414s, 1940, series B 
Long Island Lighting Co.— 
[ist ref. 5s, 1955, series BJ 
4s, 1960, series C 
a Ist ref. 4s, 1961, series D 
a ist ref. 4s, 1963, series E 
{Los Angeles Gas & Electric Corp.—] 
[ist & gen. 4s, 1970] 
Metropolitan Edison Co.— 
Ist 444s, 1968, series D 
Ist 4s, 1971, series E 
lst 4s, 1965, series G 
a Narragansett Electric Co.— 
a Ist 34s, 1966, series A 
a New England Power Co.— 
a Ist 34s, 1961, series A 
Nebraska Power Co. Ist 4%s, 1981. 
{New England Power Co. Ist 5s, 1951] 
~_ Jersey Power & Light Co. Ist 434s, 


960. 

New York Edison Co.— 

lst & ref. 6448, 1941, series A. 

lst & ref. 5s, 1944, series B. 

lst & ref. 5s, 1951, series C. 

Ist & ref. 344s, 1965, series D. 

a ist lien & ref. 314s, 1966, series E 
New York Gas, Electric Light, Heat & 

Power Co.— 


P. M. 4s, 1949. 
New York & Queens Elec. Lt. & P. Co. 
Ist & cons. 344s, 1965. 
[New York State Gas & Elec. Corp. 
Ist 544s, 1962] 
[New York State Elec. & Gas Corp.—] 
Ist 444s, 1960 
Ist 44%s, 1980 
Niagara Falls Power Co.— 
Ist & ref. 34s, 1966. 
North Hudson Light, 
Co. Ist 5s, 1938. 


Heat & Power 








Financial 


Pacific Gas & Electric Co.— 
lst & ref. 6s, 1941, series B. 
Ist & ref. 48. 1964. scries G. 
Ist & ref. 3%s, 1961, series H. 
a Ist & ref. 344s, 1966, series]I 


Pacific Light & Power Co. Ist 5s, 1942° 


Pennsylvania Electric Co.— 

ist & ref. 4s, 1971, series F. 

ist & ref. 4s, 1961, series G. 

lst & ref. 5s, 1962, series H. 
[Pennsylvania Pow. Co. Ist 5s, 1956] 


Penn Public Service Corp.— 
lst & ref. 6s, 1947, series C 
ist & ref. 5s, 1954, series D. 
Philadelphia Electric Co.— 
Ist s. f. 4s, 1966 
Ist s. f. 5s, 1966 
a Ist & ref. 344s, 1967 
Fist lien & ref. 444s, 1967] 
Ist & ref. 4s, 1971] 
[Philadelphia Suburban-—County Gas & 
Electric Co. Ist & ref. 444s, 1957] 
Potomac Electric Power Co.— 
Ist 344s, 1966. 
Providence Gas Co.lIst 4s, 1963, 
series B. 
Public Service Co. of New Hampshire— 
Ist 334s, series C and D, 1960 
a Ist 34s, 1961, series E 
a Ist 34s, 1966, series F 
Public Service Electric & Gas Co. of 
New Jersey— 
Cist & ref. 4s, 1971] 
Ist & ref. 344s, 1965 
a Ist & ref. 344s, 1966 
[Queens Borough Gas & Electric Co.—] 
Gen. 5s, 1952] 
Ref. 5s, 1955] 
Ref. 414s, 1958] 
Rochester Gas & Electric Corp.— 
Gen. 44s, 1977, series D. 
Gen. 5s, 1962, series F. 
San Diego Consol. Gas & Electric CO.— 
Ist 4s, 1965. 
Southern California Edison Co., Ltd.— 
Ist & ref. 4s, 1960. 
Ref. (now Ist & ref.) 33s, 1960. 
Ref. (now Ist & ref.) 334s, 1960, ser. B. 
Syracuse Gas Co. Ist 5s, 1946. 
Syracuse Lighting Co.— 
Ist 5s, 1951. 
Ist & ref. 548, 1954. 
lst & ref. 5s, 1957, series B. 
Toledo Edison Co. Ist 5s, 1962. 
Twin State Gas & Electric Co.— 
[ist & ref. 5s, 1953] 
Ist & ref. 544s, 1945, series A 
[Union Electric Light & Power Co.—] 
Gen. 5s, 1954, series A] 
Gen. 5s, 1957] 
(Gen. 4\4s, 1957] 
United Electric Co. of New Jersey lst 


, 1949. 

[Waterbury Gas Lt. Co. Ist 444s, 1958] 
West Penn Power Co.— 

Ist 5s, 1963, series E 

Ist 4s, 1961, series H. 

Ist 344s, 1966, series I. 
Wheeling Electric Co. ist 5s, 1941. 
Wisconsin Gas & Eiectric Co.— 

Ist 34s. 1966. 
a Wisconsin-Michigan Power Co.— 

a Ist 33s, 1961 
York Haven Water & Power Co. Ist 5s. 


Subdivision 13. 
Certain bonds of corporations engaged in the business of furnishing 


telephone service in the United States 


Bell Telephone Co. of Pennsylvania— 
lst & ref. 5s, 1948, series B. 
lst & ref. 5s, 1960, series C. 

Chesapeake & Potomac Telephone Co. oi 
Virginia ist 5s, 1943. 

(Cumberland Telephone & Teleg. Co. 
(Ky.) Ist & gen. 5s, 1937 

Illinois Bell Telephone Co. 
3%s, 1970 

New England Telephone & Telegraph Co 
1st 5s, 1952, Series A. 
lst 4548, 1961, series 3. 


Ist & ref. 





New York Telepaone Co. Ist & gen. 
4s, 1939. 

Pacific Telephone & Telegraph Co.— 
[ist & coll. 5s, 1937] 
Ref. 34s, 1966, series B 
a Ref. 3s, 1966, series C 

[Southern Bell Telephone & Telegraph 
Co. Ist 5s, 1941] 

Southwestern Bell Telephone Co,— 
Ist & ref. 344s, 1964, series B 


Subdivision 14 


In bonds, debentures or other obligations of a Federal Home Loan Bank 
created pursuant to the Federal Home Loan Bank Act approved July 22 


Subdivision 15 
In the capita] stock of a Federal Home Loan ‘Bank, such amount as may 
be required to comply with any condition of membership therein or credit 
Subdivision 16 


In the bonds of Home Owners’ Loan Corporation, a corporation created 
under Home Owners’ Loan Act of 1933. 


1932. 


therefrom. 


a Subdiv 


ision 17 


Such bonds and mortgages on real property situated in this State as the 


Federal Housing Administrator insures or makes a commitment to insure 
and to receive and hold such debentures as are issued by the Federal Hous- 
ing Administrator in payment of such insurance, subject to the restrictions 
of subdivision 6 of this section, except that relating to per centum of ap- 
praised value permitted to be loaned. Subdivisions (b) and (c) of Section 1 
of Chapter 414 of the Laws of 1935, shall not apply to savings banks. 


Michigan—Broadens Old Age Pension Law—An_ act 
liberalizing the State old age pension law was signed recently 
by Governor Frank Murphy, according to Lansing press 


advices. 

The measure reduces the age limit for eligibility from 70 to 65 years. 
It was estimated this will increase the number receiving pensions from the 
present 45,000 to 60,000. It also permits aliens to benefit. The law re- 
moves a requirement that pensioners give the State a line on homesteads in 
return for assistance. 

The cemeture increased the appropriation for old age pensions from 
from $6, ,000 to $10,000,000 a year. The Federal Government is ex- 
pected to match this amount. State welfare officials estimated that in 
spite of the expected increase in beneficiaries, monthly payments may be 
increased from the present $16 to $18 to $22. 


Tennessee—A ppropriations Cut $2,445,000 to Balance 
Budget—To avoid a threatened deficit in the budget, Di- 
rector Henry Burke on July 22 reduced the general fund 
allotments for the 1937-1938 fiscal year to the extent of 
$2,445,000, according to Tennessee news reports, from which 


we quote as follows: 

Appropriations made by the recent Legislature from the eral fund 
totaled $20,697,326. Burke estimated income for the year at $18,210,000. 
This would leave a $2,487,000 deficit for the fiscal year. 

cutting $2,445,000 from the authorized ropriations, this still 
ed that that is ‘‘a safe 


B a 
would leave a $42,000 deficit, Burke said, but he oa 
working margin.”’ 





Chronicle July 31, 1937 


Further cuts can be made if necessary to keep the budget in balance, he 


said. 

The $2,445,000 cut was made with Governor Browning's approval. 
Should revenues exceed preliminary estimates, Governor Brewning pointed 
out, the reduced appropriations may be restored. 

“T hope that the money will not have to be withheld,’’ the Governor said, 
“but we are withholding it as a safety measure because I am pledged to a 
balanced cates. 

This is the first exercise of the power to reduce eppropriations in order to 
keep the 1937-1939 fiscal biennium’s budget in balance. This authority 
was conferred on the budget director, subject to the Governor's approval, 
jn the governmental reorganization Act. 


United States—North Carolina Treasurer Opposes Bill 
Regulating Municipal Protective Committees—The Raleigh 
‘‘News and Observer” of July 17 carried the following article 
on the stand taken by Charles M. Johnson, State Treasurer, 
against the Lea bill, which is now up before Congress, regulat- 
jng municipal and other protective committees: 


Labeling the measure ‘‘vexatious’’ and ‘‘unnecessary,’’ State Treasurer 
Charles M. Johnson yesterday appealed to the North Carolina delegation 
in Congress to oppose the Lea Bill, regulating municipal and other protective 
committees. 

Mr. Johnson is director of the Local Government Commission, which is 
engaged in refinancing and readjusting debts in local units. ‘‘We have been 
very successful with it and are rapidly working out our situation,” he said. 
‘“‘We have been so successful that any interruption at this time would be 
unfortunate. ‘ 

“The process of refunding and rehabilitation of municipal credit in 
this State is progressing efficiently, economically and satisfactorily— 
both to investors and to the municipalities. It would be deeply regrettable 
if unwise legislation should disturb and retard this ecees neng 7T A rogram, 
and this would surely happen, in my opinion, if this resolution (the les Bill) 


asses. 
- “In looking over the bill, I find that it practically prevents the employ- 
ment of National bond attorneys to approve the refunding bonds, since it 

rohibits the employment of any attorney who has represented any of the 
fond issues to be refunded. The opinions on the original bonds in all cases 
were given by this class of attorneys, and some or all of them have been 
connected with some of the original issues, and you can easily see that a 
bondholder would not be willing to take a new bond without the opinion 
of a enenany, known attorney when he has the opinion on the one which 
he now holds.” 


Bond Proposals and Negotiations 
ALABAMA 


LAUDERDALE COUNTY (P. O. Florence), Ala.— WARRANT 
OFFERING—H. E. Williams, County Superintendent of the Board of 
Education, will receive sealed bids until Aug. 2 for the purchase of $43 ,500 
school warrants. 


ARKANSAS BONDS 


Largest Retail Distributors 








WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS (State of)—BOND TENDERS ACCEPTED—Charles 
Davis of the Refunding Board furnished us with the following summary 
of the results of the call for tenders until July 20 for sale to the Board of 
various outstanding obligations: 














Par Value Par Value ‘ ~~ Price 
Tendered Purchased Cash Used Savings aid 
Description— $ $ $ 
Highway A__.--- 996,000.00 120,000.00 113,104.20 6,895.80 5.344533 
Highway B__---- 20,927.75 None None None None 
Toll Bridge A__-- 85,000.00 22,000.00 21,316.80 683.20 5.346104 
Toll Bridge B - - - - 7,648.24 None None None None 
De Valls Bluff 
po ee 230.40 230.40 182.01 48.39 5.35462 
i) > Cee 1,123,500.00 226,500.00 191,490.80 35,009.20 84.90 
, ee 2 ae 51,774.96 15,244.40 8,804.96 6,439.44 58.00 
Certificates of in- 
debtedness -- --- 77,365.10 2,967.32 2,630.41 336.92 89.21 
Funding notes- -.- 3,655.59 2,455.59 2,297.05 158.54 94.89 
TOW « sanneaue 2.366,002.04 389,397.72 339,826.23 49,571.49 


FORT SMITH, Ark.—BONDS DEFEATED—At the eiection held on 
July 20—V. 145, p. 478—the voters defeated the proposal to issue $30,000 
in airport improvement bonds, according to the City Clerk. 


MONTICELLO, Ark.—CORRECTION—The report in these columns last 
May of the sale to the Public Works Administration of $148,000 4% 
municipal building bonds was erroneous. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—RECEIVERSHIP HEARING—Hearing was scheduled July 29 in ths 
U. S. District Court at Little Rock to terminate receivership of the above 
district, which has reached a conditional agreement with creditors to re- 
finance $2,413,500 of bonds. G. W. Hendricks, special master appointed 
by Federal Judge Tom C. Trimbie, and counsel of the district expect to 
negotiate adjustments of fees claimed by attorneys and others for the period 
the district was in receivership. Protest ee the size of fees asked of the 
district was voiced in a resolution adopted by property owners at a meeting 
July 9 at McGehee. 





CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CoO. 


MEMBERS: Los Angeles Stock Exchange 
650 So. Spring Street e Los Angeles 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


CALIFORNIA 


ETNA, Calif.—BONDS SOLD—The issue of $24,000 water system 
improvement bonds authorized by the voters at the April 27 election was 
sold to George W. Smith of Etna. 


KERN COUNTY (P. O. Bakersfield), Calif.—BONDS OF RICHLAND 
SCHOOL DISTRICT SOLD—The $50,000 bonds of Richland School District, 
which were offered on July 26—V. 145, p. 307—-were awarded to Lawson, 
Levy & Williams of San Francisco, as 2s, at par ae @ premium of $36, 
equal to 100.072, a basis of about 1.99%. ated June 21, 1937. Due 
$10,000 in from one to five years. 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—POMONA 


SCHOOL BONDS DEFEATED—The proposition to issue $295,000 school 
bonds was defeated by the voters of Pomona Elementary School District 


at a recent election. 



























































Volume 145 Financial 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— WATER- 
WORKS DISTRICT NO. 21 BONDS SOLD—The $4,000 County _Water- 
works District No. 21 (Kagel Canyon) bonds offered July 27—V. 145, 
Pp. 639—were awarded to the Morrison Bond Co. of Long Beach, as 6s, at 

plus a premium of $51, equal to 101.275, a basis of about 5.90%. 
one a 1, 1936 and due $1,000 annually on March 1 from 1959 to 
incl. 


MADERA COUNTY (P. O. Madera), Calif.—BOND ELECTION IN 
DIXIELAND SCHOOL DISTRICT—Aug. 10 has been set as the date of 
an Section at which a proposal to issue $15,000 building bonds will be 
voted upon. 


MADERA COUNTY (P. O. Madera), Calif.—ELECTION IN RIPPER- 
DAM DISTRICT—On Aug. 6 the electors of Ripperdam School District 
will vote on the question of issuing $40,000 school building bonds. 


MODOC COUNTY (P. O. Alturas), Calif.—MODOC SCHOOL BONDS 
DEFEATED—At the July 14 election the electors of Modoc Union High 
School District rejected the proposal to issue $163 ,000 school building bonds. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—BONDS VOTED— 
The election held on July 27 resulted in agevovel of the $2,500,000 bond 
issue, representing the county's share of the cost of a $15,000,000 water 
ape | and flood control program which will be financed largely with 

eral funds. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND ELECTION 
IN ESCONDIDO SCHOOL DISTRICT—The Trustees of Escondido Ele- 
mentary School District have called an election to be held on August 10 for 
the purpose of voting on a proposal to issue $130,000 school building konds. 


SAN FRANCISCO, Calif.—BOND SALE—The $1,357,000 4% bonds 
described below, which were offered on July 26—V. 145, p. 640—were 
awarded to a syndicate composed of the Harris Trust & Savings Bank, 
ome. the Northern Trust Co., Chicago, the Chase National Bank, 
New York, and Edward B. Smith & Co., New York, for a price of $1 ,522,- 
281.24, equa: to 112.179, a basis of about 2.82%. 
$810,000 water distribution bonds. Due on Dec. 1 as follows: $42,000 
zs in 1937 and $48,000 from 1938 to 1953, inclusive. 
547,000 sewer bonds. Due on Dec. 1 as follows: $27,000 in 1937 and 
$20,000 from 1938 to 1963, inclusive. 

Dated Dec. 1, 1933. Denom. $1,000. Interest payable June 1 and 
Dec.1. The ponds may be registered as to principal and interest. Payable 
at holder’s option at the office of the City Treasurer or at the city’s 1 
agency in New York. 

There were 12 bids in all for the two issues. The second high bidder was 
a syndicate beaded by Wm. R. Staats Co., which offered a premium of 
$161,414 for the two issues. 

The bankers made public re-offering of the bonds at prices to yield from 
0.25% to 2.85%, according to maturity. In the opinion of the bankers, 
the bonds are legal investment for savings banks in New York, Massachu- 
setts, Connecticut, California, and certain other States. They are interest 
exempt from all present Federal income taxes and tax exempt in California. 


SIERRA COUNTY (P. O. Downieville), Calif.—SIERRA VALLEY 
SCHOOL BOND ELECTION—An election will be held August 9 in Sierra 
Valley Joint Union High School District for the purpose of voting on a 
proposed $35,000 school building bond issue. 


SISKIYOU COUNTY (P. O. Yreka), Calif.—HORNBROOK SCHOOL 
BONDS AWARDED IN PART—Of the $18,350 5% Hornbrook School 
District bonds offered on July 15—V. 145. p. 307 ,000 were awarded 
to W. H. Laird at a price of $5,070, equal to 101.40. There were no other 
bids submitted. 

REOFFERING OF HORNBROOK SCHOOL BONDS—The $13,350 school 
building bonds of Hornbrook School District, offered unsu lly on 


July 15, are being again offered for sale on Aug. 3. Bids will be received 
until 10 a. m. by Waldo J. Smith, County Clerk. Denom. $1,000, except 
one for $350. ue yearly on June 30. 


YOLO COUNTY (P. O. Woodland), Calif.—DAVIS SCHOOL BOND 
SALE DETAILS—In connection with the previous report in these columns 
—V. 145, p. 478—of the award to Dean itter & Co. of San Francisco, of 
$50,000 Davis Joint Union High School District bonds at a price of 100.444, 
we learn that the bankers took $8,000 5s and $42,000 3s. The 5% bonds 
mature $2,000 annually from 1943 to 1946 incl. and the 3s are due as fol- 
lows: $2,000 from 1947 to 1952 incl. and $3,000 from 1953 to 1962 incl. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395—Teletype: Dnvr 580 


COLORADO 


PROWERS COUNTY SCHOOL DISTRICT No. 6 (P. O. Holly), 
Colo.—BONDS VOTED—At an election held on July 23 a pro 1 to issue 
$75,000 refunding bonds was approved by the voters. The eae will be 
offered for sale in the near future. 

BOULDER COUNTY SCHOOL DISTRICT NO. 29 (P. O. Louis- 
ville), Colo.— BONDS DEFEATED—The voters of the district at a recent 
election rejected a proposal to issue $50,000 school building bonds. 


CONNECTICUT 


GREENWICH, Conn.—MAY ISSUE BONDS—tThe Board of Estimate 
of the town will meet July 31 to consider a method for financing the proposed 
$250,000 sewer construction program. Money will be raised by bond issue 
or one-year notes. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


ATLANTIC-GULF SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Vero Beach), Fla.—TENDERS WANTED—D. C. Cox, Chairman 
of the Board of Bond Trustees, announces that sealed offerings of road 
and bridge refunding bonds, dated Sept. 1, 1936, will be received at the 
office of the Secretary until 10 A. M.on Aug. 9. Amount of bonds to be 
purchased will be determined by the Board. erings must be firm for 
at least 10 days in order to receive consideration. 

DADE COUNTY (P. O. Miami), Fla.— BONDS AUTHORIZED—On 
July 21 the County Commissioners authorized the issuance of $913,000 
refunding bonds. 

DAYTONA BEACH, Fla.—BIDS REJECTED—F. R. Mills, Cit Clerk, 
reports that the bids submitted at the july 26 offering of $25,000 4 Water 
revenue certificates were rejected.—V. wey 152. The issue is dated 
Jan. 1, 1935, and due Jan. 1, as follows: $3, . 1956: $12,000 in 1957, and 
$10.000 in 1958. 

BOND EXCHANGE SOON—Exch of more than $3,000,000 refunding 
bonds pursuant to the terms of the refinancing plan for the above munici- 
pality is expected to get under way about Aug. 16, according to report. 
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The instruments, it is said, have been signed by City Attorney Clyde Har- 
ton and delivered to the Continental Illinois National Bank & Trust Co., 
Chicago. All of the bonds will be dated July 1, 1936, and about $3,000,000 
will bear 344 % interest for five years, 414% for the next five years and at 
5% from then on to maturity. “A further block of $180,000 to refund de- 
linquent interest will bear 3% interest for 10 years, according to report. 


De LAND, Fla.—REFUNDING AUTHORIZED—The City Commis- 
sioners haveapproved a $162,000 bond refunding program and have directed 
Mayor Hatch to institute validation proceedings in Circuit Court for the 
issuance of the refunding bonds. 

The new bonds will be dated Jan. 1, 1937, will draw interest at 5%, 
and will be offered in exchange for a like amount of 6% bonds maturing 
from 1935 to 1940. 


DELRAY BEACH, Fla.—PROTECTIVE COMMITTEE SUBMITS 
REFUNDING PLAN—A. C. Mittendorf, Chairman of the Bondholders’ 
Protective Committee, is reported to have submitted a formal refunding 
proposal to the town council. It contemplates a 30-year, par-for-par 
refunding at an average interest rate of 3.9%, starting at 2%. A quarter- 
million dollars worth of delinquent interest would be refunded at 50 cents on 
=e pSeiine eneeyens 1% interest for five years and 2% for the next five years 

urity. 


EVERGLADES DRAINAGE DISTRICT, Fla.—REFINANCING 
PROGRAM STARTED—The Everglades Drainage District and sub-dis- 
tricts, which include parts of Miami, Coral Gables and Hialeah, supported 
by the Reconstruction Finance Corporation, have embarked on a refinancing 
program which in the aggregate is expected to save property owners in the 
southern section of Florida about $20,607 ,423 in taxes and lowered funded 
debt. City lots in the drainage area will be relieved of 75 to 90% of the 
special tax district burdens, thus reducing the average tax on a lot to about 
20 cents from $1.50. 

Interest on the origina’! indebtedness carried rates ranging from six to 
eight per cent annually. Refunding is expected to reduce this rate to a 
level of four per cent. 

Another part of the program being . oor by civic leaders in this area 
calls for the establishment of $20,000, in new industries during the next 
five years. Paper pulp manufacture is expected to grow in importance 
because of the abundance of pine and sawgrass which has been found suit- 
able for newsprint production. 

The entire cost of the refinancing program has been kept as low as possible 
by the RFC, it is staed, $50,000 being expected to cover all expenses. 


FLORIDA (State of)—TENDERS RECEIVED—W. V. Knott, State 
Treasurer, reports that 21 offerings were received in connection with the 
call for tenders of matured or unmatured road and bridge or highway 
bonds, time warrants, certificates of indebtedness and (or) negotiable notes 
of various counties and special road and bridge districts. 


HAMILTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 22 
(P. O. White Sprin s), Fla.—BOND ELECTION—An election is sched- 
uled for Aug. 3 at whic a proposal to issue $17,000 school building bonds 
will be submitted to the voters. 


INDIAN RIVER COUNTY (P. O. Vero Beach), Fla.—BOND OFFER 
ING—Douglas Baker, Clerk, Board of County Commissioners, will receive 
bids until 9.30 a. m. (Eastern Standard Time) Aug. 17 for the purchase of 
$7,000 4% general obligation bonds. Denom. $1 . Dated Sept. 1, 
1935. Interest payable March 1 and Sept. 1. Due $1,000 yearly on 
Sept. 1 from 1949 to 1955, incl. 


that the city adopt a refunding contract offered by James C. Tucker. This 
+ contemplates a 30-year extension of the $712,000 debt with interest at 

é for the t four years. It also provides for refunding $118,000 worth 
of delinquent interest at 50 cents on the dollar, such series B bonds to be 
interest-— until Sept. 1, 1940. 


LAKELAND, Fla.—BOND EXCHANGE ABOUT SEPT. i—It is re- 
ported that the actual exchange of bonds in the city’s refunding program 
of more than $6,500,000 will begin about Sept. 1. unicipal revenues for 
the first five months of 1937 totaled $1,025,680, against 7,317 in the 
same period last year, according to advices. 


LAKE WALES, Fla.—REFUNDING PROGRESS—City Clerk Hugh B. 
Harrison reported that 92% of the city’s bonded debt has been refunded. 


MARIANNA, Fla.—BOND OFFERING—Doc Grant, City Clerk, wili 
receive bids until 7:30 p. m. wey for me pene of $38,000 5% coupon 
refun bonds. Denom. $1, . Dated Feb. 1, 1937. Principai and 
semi-annual interest (Feb. 1 and Aug. 1) Fayels at the Central Hanover 
Bank & Trust Co. in New York. Due $2, on Feb. 1 in each of the years 
from 1943 to 1963, except that in 1951 and 1956 no bonds will mature; 
su.dject to call on and after Feb. 1,1938. Certified check for 10% of an.ount 
of bid, payavle to J. E. Payne, President of the City Council, required. 


MIAMI BEACH, Fla.—TAX COLLECTIONS SET RECORD HIGH— 
An all-time tax collections record was set on July 6 when it was announced 
that 99.17% of the 1936 tax roll had been collected. Prior to the sale of 
delinquent taxes, the collections totaled 97.7%. The estimated 1937 tax 
roll is $53,535,415, according to reports, which will be the highest for any 
year since the 1926 peak figure of $66,000,000. 

NORTEL AML Fie: 0 ANARDS DOME cule em 
court u ent for A ns e above municipality was 
awarded to Riv Goan Crewman Co. of Wichita, according to report. The 
suit was uncontested, it is said. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.— BOND REFUNDING 

APPROVED—A refunding designed to liquidate St. Lucie County's 

$2 ,000,000 bonded indeb in a 30-year period has been adopted by the 
of County Commissioners. 

The p is embodied in a contract made with R. E. Crummer & 
Co., Oriando. It provides for 4% interest the first five years, 5% the next 
five, and 6% thereafter or the rate of the 1 issue if below that. 

Payments are to be made at the rate of $110,000 annually, of which 
$75,000 is to come from line tax receipts and $35,000 from ad valorem 
taxes or other sources. he amount eceually. paid by ad valorem tax on 
debt service on the 1936 roll is more than $42,000. 

Of the $110,000 to be paid annually, the sum of $60,000 is to be applied 
on interest and $50,000 to be used for the purchase and retirement of bonds 
at market price or par. 

SARASOTA, Fla.— APPROVE LEGALITY OF REFUNDING—Thonmson, 
Wood & Hoffman, New York, attorneys, have cleared the way for operation 
of the city’s bond refunding agreement, Frank Logan, 1 agent, an- 


neThe fi has gi approval to the steps in the procedure. Exchange 
e firm has ven l. 
of $5,245,800 in outstanding and defaulted | bonds for new series refunding 
bonds of the same par value will begin soon. 

Exchange will be through the Palmer National Bank and the Florida 
Municipal Bondholders’ Protective Committee at Jacksonville which holds 
nearly 50% of outstanding bonds. 


TAMPA, Fla.—BOND SALE DET AILS—lIn connection with the sale last 
May of $3,637,000 4% series EC refund bonds to Graham, Parsons & 
Co. of New York, and associates, reported in detail in these columns at the 
time, we learn that the bankers paid a price of 97 for the loan, the net inter- 
est cost to the city being about 4.27%. 


VERO BEACH, Fla.—INITIAL EXCHANGE OF BONDS TO BE 
MADE 0h ee their letter of June 2 in which they outlined 
the terms and conditions under which the city proposes to adjust the diffi- 
culties resulting from several years of default on its indebtedn E. 
Crummer & Co., Chicago, ; agent, announces under date of July 
22 that holders of an overwhel majority of the bonds have e: 
approval of the refunding and indications are that the first instalment of 
bonds will be subject to exchange in the very near future. The ding, 
the agents emphasize, will improve greatly the position of both taxpayers 
and the bondholders and the suppers already accorded the plan by prac- 
tically all of the larger and or 1 holders of the securities is taken as a 
reflection of a similar opinion on the part of the creditors. Non-assenting 
bondholders who desire additional information before expressing their views 
with regard to the impending refinancing are asked to communicate with 
the refunding agents. 

WINTER HAVEN, Fla.—VOTE ON 15-MILL LIMIT—At an election 
on Aug. 10, the freeholders will be asked to approve a amendment 
providing for a 15-mill limit on the tax levy for operations, replacing the 


present }0-mi!! limit. 


ess, R. 
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WINTER PARK, Fla.—PURCHASES BONDS AT 90—In res 
the uest for sealed tenders on June 25, the city purchased a 
$20, refunding bonds at a price of 90. 


GEORGIA 


McDONOUGH CONSOLIDATED SCHOOL DISTRICT, Ga.— 
BOND ELECTION—An election is scheduied for Aug. 23 at which a propo- 
sition to issue $40,000 school ouilding bonds wii] be submitted to the voters. 


VILLA RICCA SCHOOL DISTRICT NO. 40 (P. O. Villa Ricca), Ga. 
—BOND ELECTION—At an election set for Aug. 21 a proposition to issue 
$20 ,000 school building bonds will be submitted to a vote. 


1DAHO 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 1 (P. O. Pocatello), Idaho—BONDS CALLED—It is 
stated by Lee A. Blackmer, District Treasurer, that bonds numbered 1 to 
20, of the issue or series of Aug. 12, 1927, are being called for payment at 
his office on Aug. 12, on which date interest shall cease. Denom. $2,000. 


KETCHUM SCHOOL DISTRICT, Idaho—BOND ELECTION—The 
district will hold an election on Aug. 4 at which a proposal to issue $15,000 
school building remodeling bonds will be submitted to a vote. 

TROY, Idaho—BOND SALE—The $6,600 street improvement and 
$4,400 funding bonds offered on July 16—V. 145, p. 308—were awarded 
to G. L. Olson, of Troy, as 4%s. Dated July 1, 1937. 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought— Sold— Quoted 


Rotinson ¥ Company, Sne. 


MUNICIPAL BOND DEALERS. 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


CANTON, Ill.—BONDS AUTHORIZED—The City Council has adopted 
an ordinance authorizing the issuance of $200,000 water system bonds. 


CRYSTAL LAKE, Ill.—BOND SALE—An issue of $55,000 44% 
sewage disposal plant revenue bonds, maturi in 20 years, was sold to 
Lewis, Pickett & Co. of Chicago, at a price of 97.50. ity has applied to 
pF nag Works Administration for a grant of $45,000 toward cost of the 

roject. 

EAST PEORIA, Ill.—BONDS SOLD—N. L. & Co. of Peoria 
recently purchased an issue of $270,000 water and sewer revenue bonds. 


ELD Seer. ESSE RiCT, s.-BOND pang gg Bas of 
. «purchase by the ps Corp. o avenport of $25, 
échoolbuilding bonds, due serially in from 1 to 20 years. . a% 


JOLIET PARK DISTRICT (P. O. Joliet R. F. D. No. 1), I11.—BOND 
OFFERING—Glenn G. Paul, etary, Board of Commissioners, will 
receive bids until 7 p. m. Aug. 2 for the purchase of $50,000 4% coupon 
registerable as to principal, park improvement bonds, part of an authorized 
issue of $55,000. Denom. $1,000. Dated Aug. 15, 1937. Principal and 
semi-annual interest (Feb. 15 and Aug. 15) payable at the First National 
Bank in Joliet. The authorized $55,000 bonds mature $20,000 on Aug. 15 
in 1951 and 1952 and $15,000 Aug. 15, 1953. Certified check for $2,500 
required. The district will furnish the bonds and the legal opinion of 
Chapman & Cutler of Chicago. 

JOLIET SCHOOL DISTRICT, Ill._—BONDS VOTED—The voters of 
the district on July 17 gave their approval to the proposed issuance of 
$55,000 schoo] building bonds. 

PARIS, Ill.—BOND SALE—An issue of $165,000 sewage disposal plant 
construction bonds, recently authorized by the City Commission, has been 
sold to N. L. Rogers & Co. of Peoria on a bid of 98 for 4s. 


SONORA TOWNSHIP, Hancock County, IIl.—BONDS VOTED— 
The voters of the township have given their approval to a proposition to 
issue $40,000 road improvement bonds. 


TAMPICO TOWNSHIP (P. O. Tampico), Ill—BOND SALE—An 
issue of $15,000 3% % gravel road bonds has been sold. It was approved 


by the voters at the April 6 election. 
WAUKEGAN SCHOOL DISTRICT, Ill.—BONDS VOTED—The 


voters of the district at a recent election gave their approval to the proposed 
issuance of $25,000 school building bonds. ” x 


INDIANA 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING—John H. Sharp, County Auditor, will receive bids until 10 a. m. 
genet Standard Time) Aug. 16 for the purchase at not less than par of 

971 5% Francis M. Overstreet et al public drain bonds. Denom. 

48.55. Dated. June i5, 1937. Interest payable June 15 and Dec. 15. 

e $448.50 on June 15 and Dec. 15 in each of the years from 1938 to 1947, 
incl. Certified check for 3% of amount of bonds bid for, payable to the 
of County Commissioners, required. The county furnish an 
approving opinion from counsel of recognized standing. Bids must be 
made on forms obtained from the county. 

BRAZIL, Ind.—BOND SALE—The $4,500 34% Forest Park Band 
Shell construction bonds offered July 20—V. 145, D. 480—were awarded to 
the Fletcher Trust Co. of saeepenes. at par plus a premium of $128, 
equal to 102.84, a basis of about 2.89%. Dated July 20, 1937 and due $500 
annually. Other bids were as follows: 











Bidder— Premium | Bidder— Premium 
MecNurlen & Huncilman- ---_$125.00|City Securities Corp-------- $28.00 
Brazil Trust Co_._.....---- 24.50|A. 8. Huyck & Co_.-.------- 47.00 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING— 
The County Auditor will receive bids until 10 a. m. Aug. 6, for the purchase 
of $22,000 anticipatory notes. Denom. $1,000. 

CONVERSE, Ind.—BOND OFFERING—At 8 p. m. Aug. 16 the Board 
of Trustees of the Town will offer for sale an issue of $8,000 Town Hall 


bonds. 
HAMILTON CIVIL TOWNSHIP (P. O. Muncie), Ind.—BOND 
SALE—The $20,000 community building bonds offered July 12—V. 144, 


B 4217—-were awarded to the Merchants National Bank of Muncie, as 

%{s, at plus * premium os oes. ogee to 100.415, a basis of about 2.68%. 
Due as follows: $1,000, Dec. 1, 1939; $1,000, June 1 and Dec. 1, from 
1940 to 1948 incl. and $1,000, June 1, 1949. Legal opinion of Matson, Ross, 
McCord & Clifford of Indianapolis. 

INDIANAPOLIS, Ind.—LOAN OFFERING—Walter C. Boetcher, City 
Comptroller, will receive sealed bids until 11 a. m. on Aug. 3 for the pur- 
chase of $650,000 not to exceed So interest temporary loan notes, dated 
Aug. 10, 1937, and due Nov. 11, 1937. 


MADISON CIVIL TOWNSHIP (P. O. Wyatt), Ind.—BOND SALE— 
The issue of $30,000 school building bonds offered July 24—V .145, p.308&— 
was awarded to the City Securities Corp. of Indianapolis, as 3s, at par plus 
9 epniuie of $381, equal to 101.27, a basis of about 2.76%. Dated Aug. 1, 
1937 and due $1,000 June 30 ad $2,000 Dec. 30 from 1938 to 1947 incl. 


MADISON SCHOOL TOWNSHIP (P. O. Wyatt), Ind.—BOND SALE 
—The issue of $35,000 school building bonds offered July 24—V. 145, 
p. 308—was awarded to the City Securities Corp. of Indianapolis, as 3s, 
at par plus a premium of $438, equal to 101.25, a basis of about 2.82%. 
Dated Aug: 1, 1937 and due $1,000, June 30 and $1,500, Dec. 30 from 1938 
to nel. 

MILLCREEK TOWNSHIP SCHOOL TOWNSHIP (P. O. Kingman), 
Ind.—BbOND OFFERING—Sealed bids will be received by Lemuel E. 


Pithoud, Trustee, until 7,30 p. m. on Aug. 17 for the purchase of $8,000 
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4% school bonds. Dated July 16,1937. Denom. $400. Due as follows 
$400, July 1, 1938; $400, Jan. 1 and July 1 from 1939 to 1947 incl. and 
$400, Jan. 1, 1948. Principal and interest (J. & J.) payable at the office 
of the Trustee. The approving opinion of Matson, Ross, McCord & 
Clifford of Indianapolis wi:l be furnished the successful bidder. 

(This report supersedes that given in a previous issue.) 


NEW HARMONY, Ind.—BONDS SOLD—The city recently disposed 
of an issue of $40,000 light plant equipment bonds at a price of 101. 


NOBLESVILLE SCHOOL CITY, Ind.—BOND OFFERING—On Aug. 
10 the School City will offer for sale an issue of $13 ,500 refunding bonds. 


RILEY TOWNSHIP, Vigo County, Ind.—BOND OFFERING—On 
Aug. 17 at 8 p. m. the Advisory Board and Township of Riley School 
Township and Riley Civil Township will offer for sale issues of $29,250 
and $11,250 bonds, respectively. 

WARSAW, Ind.—BOUND SALE—The $20,000 4% sanitary sewage and 
surface drainage system bonds offered July 29—V. 145, p. 480—were 
awarded to the Fletcher Trust Co. of Indianapolis, at par plus a premium 
of $1,226, equal to 106.13, a basis of about 2.79%. Dated July 15, 1937 
and due $1,000 June 1 and Dec. 1 from 1938 to 1947 incl. 


IOWA 


ALLEN SCHOOL TOWNSHIP (P. O. Logan), lowa—BOND SALE— 
The $4,000 school building bonds offered on July 12—V. 145, p. 308—were 
awarded to the Carleton D. Beh Co. of Des Moines, as 2s. 


AMES, lowa—BOND OFFERING—J. W. Prather, City Olerk, will 
receive bids until 5 p. m. Aug. 2 for the purchase of $49,692.01 street 
improvement bonds. 

BUENA VISTA COUNTY (P. O. Storm Lake), lowa—BOND OFFER- 
ING—As reported in yesterday's Financial Reporter, G. Basil Rice, County 
Treasurer, will receive bids until 1 P. M. Aug. 9 for the purchase of $600,000 
road bonds. The bonds mature on May 1 as follows: $30,000 in 1948; 
$450,000 in 1949; and $120,000 in 1950. Cert. check for $18,000, required. 
The county will furnish the approving opinion of Chapman & Cutler of 
Chicago. 'The purchaser is to supply the blank bonds, ready for signatures. 
Copies of bidding forms may be obtained from the County Treasurer, or 
from the Iowa State Highway Commission at Ames. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa—BUND OFFER- 
ING—Sealed bids will be received by T. C. Knauer, County Treasurer, 
until Aug. 9 for the purchase of $41,000 home construction bonds, which 
were authorized at the July 22 election. 

HUBBARD, lowa—PRICE PAID—It is now reported by the Town 
Clerk that the $11,000 town hall bonds purchased by the Security State 
Bank of Radcliffe as noted here recently—V. 145, p. 641—were sold as 
2%4s, paying a premium of $120, equal to 101.09. 


MAPLE GROVE SCHOOL DISTRICT (P. O. Humboldt), lowa— 
BOND SALE—The issue of $7,500 school building bonds offered July 9— 
V. 145, p. 153—was sold to the White-Phillips Corp. of Davenport, as 3s, 

ual to 100.426, a basis of about 2.93%. 


at par plus a premium of $32, eq 
Dated Fuly 1, 7037 and due $750 on July 1 from 1939 to 1948 incl. 


STANTON, lowa—BOND ELECTION—The Town Council has called 
a special election for Aug. 24 at which a proposal to issue $24,000 electric 
system bonds will be submitted to a vote. 

TAMA, lowa—BOND OFFERING—Chas. E. Davis, City Clerk, will 
receive bids until 7:30 x m. Aug. 2 for the purchase of $3,667.12 street 
improvement bonds. he bonds will be furnished by the city. 

WEBSTER CITY, lowa—BOND OFFERING—It is stated by E. R. 
Compton, City Manager, that he will receive bids until 7:30 p. m. on 
Aug. 2 for the purchase of a $7,000 issue of 244% semi-annual fire equip- 
ment bonds. ated Aug. 1, 1937. 

(This report supplements the notice given in these columns recently— 
V. 145, p. 641.) 

The bonds wili be in denominations of $700 and mature $700 annually 
on Nov. 1 from 1938 to 1947 inclusive. 


KANSAS 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND SALE—The 
$50,000 244% poor relief bonds offered on July 26—V. 145, p. 641—were 
awarded to Estes, Payne & Co. of Topeka and the Vernon H. Branch 
Co. of Wichita at 102.39, a basis of about 2.04%. Due in from 1 to 10 
years. Stern Bros. & Co. of Kansas City, Mo., were second high bidders, 
offering a price of 102.156. 

DODGE CITY, Kan.—BONDS OFFERED TO INVESTORS—Beecroft, 
Cole & Co. of Topeka are offering for investment an issue of $117,000 $ (az 


coupon refunding bonds. Denom. $1,000 and $500. Dated Ans. 2, 
Pri 1 and semi-annual interest (Feb. 1 and Aug. 1) payable at the 
oy tee fi Due Aug. 1 as follows: $12,000, 1942 to 1948, 


State urer’s office. 
and $11,000, 1949 to 1951. 

FRANKLIN COUNTY (P. O. Ottawa),Kan.—BOND SALE DETAILS 
—The $10,000 2% % county relief bonds sold on June 28 to Estes, Payne & 
Co. of Topeka at a price of 101.10—V. 145 p. 641—are coupon bonds in 
the denomination of $1,000, , dated June 1, 1937 and payable June 1, 
1947. Interest is payable semi-annually on June 1 and Dec. 1. 


KINGMAN, Kan.—BOND OFFERING—Sealed bids will be received by 
C. J. Peterson, a until 7 p. m. on Aug. 2 for the purchase of $35,- 
000 24% coupon bonds, divided as follows: 

$20,000 armory bonds. Denom. $1,000. Due $2,000 each Feb. 1 from 


ere ieee ae $1,000 and $500. Due $1,500 on Feb. 


15,000 hos ey 1948 incl 
1, from 1939 to = They were authorized at the 


All of the bonds will be dated Aug. 1, 1937. 
April 6 election. 

LIBERAL, Kan.—REFUNDING OFFER ACCEPTED—The City Coun- 
cil at a recent meet decided to accept an offer received from the Vernon 
H. Branch Co. of Wichita and Beecroft, Cole & Co. of Topeka for the 
refunding of about $110,000 outstanding bonds. 

WILSON COUNTY (P. O. Fredonia), Kan.—BOND SALE—The 


,500 employment relief bonds offered July 26—V. 145, 
3 9 ts Bd cometed tn the t National Bank of Fredonia, at par plus 
a premium of $74.10, equal to 100.78. Dated July 1, 1937, and due serially 
on Aug. 1 from 1938 to 1947 incl. 

WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE 
—The Harris Trust & cestneh Bank, Chicago, and Estes, Payne & Co., 
Topeka, jointly, were awarded July 26 an issue of $229,250 public welf: °. 


d bridge bonds as 2s, at a price of a 
OPakeut Laake Deke’ 1937. Due July 1 as follows: $23,250 in 


ated July 1, 
1 : ,000, 1939; $22,C00 in 1940 and $23,000 from 1941 to 1947 incl. 
ian ky! proved iy te BA, Fizzell & Rhodes of Kansas City. 
he Loniters made public reoff of the bonds to yield, socarding to 
maturity, as follows: 1938, 0.70%; 1939, 1.10%; 1940, 1.30%; 1941, 1. (i 
1942, 1.65%; 1943, 1.80%; , 1.85%; 1945, 1.90%; 1946 1.95%; 1947, 
2%. The bonds are general obligations of the county, 
unlimited taxes. 
YATES CENTER, Kan.—BONDS AUTHORIZED—The city authori- 
ties have passed an ordinance authorizing the issuance of $27,000 refunding 


bonds 
KENTUCKY 


HENDERSON, Ky.—BOND OFFERING—The cit 
until 2 p. m. Aug. 2 for the purchase of an issue of $74, 


MAYSVILLE, Ky.—BONDS AUTHORIZED—An ordinance authorizing 
the issuance of $25 “360 bonds was passed by the City Commission recently. 


. Oo. ville), Ky.—BOND SALE DETAILS— 
PIKE COUNTY (P. O. Pikeville), Ky.BOND SALE DETAILS— 


The $157,000 44% reranaing bonds sol: 
i in these columns—V. 145, p. 641—mature 
July 1 as Diows: $5,000 from 1943 to 1953, ine $8,000, i954: $9,000 from 


foll - 
1985 on 1962, incl. and $11,000 in 1963 and 1964. Legality approved by 


Chapman & Cutler of Chicago. 


payable from 


will receive bids 
funding bonds. 
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$35,000 State of Louisiana 


Highway 4s series S due July 1955-56 
price to yield 3.75% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 








Offerings Wanted: 


LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


ERATH SCHOOL DISTRICT, Vermilion Parish, La.—BOND 
ELECTION—At an election scheduled for Aug. 4 a proposed $25,000 
school building bond issues will be submitted to a vote. 


IDA HIGH SCHOOL DISTRICT (P. O. Shreveport), Caddo Parish, 
La.—BOND SALE—An issue of $40,000 school bonds has been sold to 
Scharff & Jones of New Orleans, the bankers taking part of the loan as 
3s and the rest as 3 Ws. 


LOGANSPORT, La.—BOND OFFERING—Francis H. Alston, Town 
Secretary, will receive bids until 5 p. m. Aug. 9 for the purchase of $6,000 
polite improvement bonds. Interest rate will be determined by the bid- 

ing. Denom. $100. Dated July 1,1937. Principal and interest payable 
pee Due July 1 as follows: $500, 1938 to 1940; 
Cert. check for $250, payakle 


Raymond 5409 











at the Bank of ansport. 
$600, 1941 to 1944; and $700, 1945 to 1947. 
to the Town Treasurer, requiced. 

LOUISIANA (State of)—SURVEY SHOWS LARGE INCREASE IN 
STATE DEBT—REDUCTION IN NEW ORLEANS BURDEN—Louisi- 
ana’s bonded indebtedness increased $9,386,000 during the period from 
Jan. 1, 1933, to Jan. 1, 1937, while that of the City of New Orleans de- 
creased 113 , William Dinwiddie, Research Statistician for the 
Association of Commerce, reported July 22. 

The bonded obligations of New Orleans fell from $70,644,080 on Jan. 1, 
1933, to $62,530,620 on Jan. 1, 1937, Mr. Dinwiddie reported. The 
decreases were e up of $5,267,000 in the direct funded debt. $2,328,460 
wt perme certificates, and $518,000 in Public Belt Railroad Commission 


The State bonded indebtedness in the meantime increased from $136,- 
116,460 on Jan. 1, 1933, to $145,502,460 on Jan. 1, 1937. 

Increases of $13,579,000 in State highway bonds payable from the 
four-cent State-wide gasoline tax and of $1,500,000 in Confederate Veteran 
pension bonds were offset tially by total decreases of $5,693,000 in 
our other groups of State nds during the four-year period, Mr. Din- 
widdie’s figures showed.” 

These decreases were $2,324,000 in Dock Board bonds, $2,232,000 in 
direct debt bonds serviced from 1.15 mills State-wide tax, $972,000 in 
Chef Menteur and Hammond-New Orleans Highway bonds, and $165,000 
in State Penitentiary bonds. 

Mr. Dinwiddie announced that his figures were arranged from a recent 
report compiled by Ambrose M. Smith. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
CALL—Charles J. Donner, Secretary of the Board of Levee Commissioners, 
states that the following bonds are being called: 
$200,000 refunding 5% semi-ann. bonds, issue of 1935, Nos. 1,068 to 
1,267. Dated Sept. 1, 1935. Due from Sept. 1, 1946 to 1975. 
These bonds shall be redeemed by the Board of ee Commis- 
sioners at par, a premium of 3% and accrued interest on Sept. 1, 
at the American Bank & Trust Co., New Orleans, at the State 
Treasurer's office in Baton Rouge, or at the New York Trust 
oF Co., New York. 

1,107,000 reparations, issue of Nov. 1, 1929, 5% semi-ann. bonds, Nos. 
4,194 to 5,300. Dated Nov. 1, 1929. ue from Nov. 1, 1942 to 
1967. These bonds shall be redeemed by the Board of Levee 
Commissioners at par, a premium of 5% and accrued interest on 
Nov. 1, at the American Bank & Trust Co., New Orleans, at the 
State Treasurer's office in Baton Rouge, or at the Guaranty 
Trust Co., New York. 

Interest shall cease on dates called. 


ORLEANS LEVEE DISTRICT (P. O. 
NANCIAL STATEMENT—The following is 
recent award to the Whitney National Bank of New Orleans and tes 
of $1,324,000 334% and 4% reparation refunding and refunding bonds, 
fully reported in these columns in a previous issue.—V. 145, p. 642: 

Financial Statement as Officially Reported July 2, 1937 


New Orleans), La.—FI- 
ven in connection with the 


Assessed valuation (1937)-...--..----------..------------ $494,741 ,192 
Assessed valuation (1936) _-..---.----------------------- 481 ,139;252 
Bonded debt enue these bonds) 
General obligations and Lake front 

Improvement issue - - -------...----.------- $16,020,000 
Special tax reparations bonds_.........-.----- 4,870,000 

Total bonded debt__-.....-..------------.- $20,890,000 
4% warrants dated March 10, 1937..-...------ 36,750 $ 20,926,750 


Population 1930 United States Census—458 ,762 
_ The above statement does not include the debt of other political subdi- 
visions having power to levy taxes on property within the district. 


PI BEVIS, Le—-BOND ach ram ge Behe gi Sonnet has adopted 
a resolution calling a special election for Aug. at w @ proposition 
issue $40,000 levee and highway bonds will be submitted to a ees. 7 


SULPHUR, La.—BONDS VOTED—The residents of the city on July 13 
voted favorably on a proposal to issue $50,000 sewer bonds. 


” VERNON PARISH (P. O. Keesvil:e), La.—BONDS VOTED—The 
election on July 20 resulted in approval of the proposition to issue $50,000 


school funding bonds. 
MAINE 


ANDROSCOGGIN COUNTY (P. O. Auburn), Me.—BOND SALE— 
The $60,000 coupon bonds described below, which were offered on July 28 
were awarded to H. M. Payson & Co. of Portland on a bid of 100.256 for 
2348, a basis of about 2.22%: 
$20,000 funding bonds. Due $1,000 yearly on Aug. 1 from 1938 to 1957. 

40, — nds. Due $2,000 pours on Aug. 1 from 1938 to 1957. 

Denom. $1,000. Dated Aug. 1, 1937. Principal and semi-annual 
interest payable at the Merchants National Bank of Boston. 
to a M. Swan & Co. of Boston were second high, offering 101.079 

r s. 

MEXICO SCHOOL DISTRICT (P. O. Mexico), Me.—BOND SALE— 
The district recently sold $12,000 school building bonds to the Philip H. 
Morton Co. of Auburn. 


MARYLAND 


CALVERT COUNTY (P. O. Prince Frederick), Md.—BOND OFF 
ING—Perry G. Bowen, Gierk’ of the Board of County Deamnteioaen: 
will receive sealed bids until 3 p. m. on Aug. 17 for the purchase of $25,000 
3%% school bonds. Dated July 1, 1937. Denom. $1,000. Due $1,000 
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on July 1 from 1939 to 1963 incl. Interest J. & J. <A certified check for 
2% of the amount bid, payable to the order of the County Commissioners, 
must accompany each proposal. 


MASSACHUSETTS 


CAMBRIDGE, Mass.—BOND OFFERING—William J. Shea, Cit 
Treasurer, will receive bids until 11 a. m. (Daylight Saving Time) Aug. 
for the purchase at not less than par of $200,000 coupon street loan bonds. 
Bidders are to specify a uniform rate of interest for the issue, in a multiple 
of 4%. Denom. $1,000. Dated Aug. 1, 1937.__ Principal and semi-ann. 
interest (Feb. 1 and Aug. 1) payable at the First National Bank of Boston. 
Due $40,000 yearly on Aug. 1 from 1938 to 1942. 

These bonds will be valid general obligations of the City of Cambridge 
and all taxable property in the city will be subject to the levy of unlimited 
ad valorem taxes to pay both principal and interest. 

They will be engraved under the supervision of and authenticated as 
to genuineness by the First National Bank of Boston. This bank 
further certify that the legality of this issue has been approved by Storey, 
Thorndike, Palmer & Dodge of Boston, Mass., and a copy of their opinion 
will be furnished the purchaser. The original opinion and complete 
transcript of proceedings covering all legal details required in the proper 
issuance of these bonds will be filed with the First National Bank of Boston, 
where they may be inspected. 

Bonds will be delivered to the purchaser on or about Thursday, Aug. 12, 
at the First National Bank of Boston, 17 Court St. office, Boston, t 
payment in Boston funds. 

Financial Statement July 1, 1937 
Assessed valuation, 1937, including motor vehicle excise- -$175,323,500.00 
Total bonded debt, not including present issue- ---------- 10,367 ,500.00 
Water bonds, included in total debt.........------------ 1, d 
Sinking funds, other than water_........--------------- 2,429 ,225.95 
Pe nw senaiisneie ne aan 158,345.99 

Population, 1935, 118,075. 

EVERETT, Mass.—BOND OFFERING—Emil W. Lundgren, Acting 
City Treasurer, will receive bids until 11 a. m. (Daylight Saving Time) 
Aug. 4 for the he at not less than par of $156,000 coupon 
pavement loan bonds. Bidders are to specify rate of interest, in a multiple 
of 4%%. Denom. $1,000. Dated Aug. 1, 1937. Principal and semi- 
annual interest (Feb. 1 and Aug. 1) payable at the National Shawmut 
Bank of Boston. Due $32,000 Aug. 1, 1938, and $31,000 yearly on Aug. 1 
from 1939 to 1942. Bonds are engraved under the supervision of and 
authenticated as to genuineness by the National Shawmut Bank of Boston; 
their legality will be approved by Ropes, Gray, Boyden & Perkins, whose 
opinion will be furnished the purchaser. All legal papers incident to this 
issue will be filed with said bank, where they may be inepemed., Bonds 
will be delivered to the purchaser at the National Shawmut Bank of Boston, 
40 Water Street, Boston. 

Financial Statement July 1, 1937 


Total bonded debt (exclusive of tax title loams)......-.----- J 
Water debt (included debt).......-..-....-.-------.----- ,000.00 
Sinkine fend CGN) é éikcinin cd obec chUSsE ddd GER Soe nHe4 84,598.30 
Far es DON. . ss. sida aics deca ke ced de cbkeecoats 123 214.74 
Lomes SEINE OE IEE Kid. once ocosnnnsnnaencabetenanseen, 58,004.24 
Cnet: Oth BOE. .... on codudidotudiduddhe cabstindn se tusaenh 149,181.46 
Aagsensed ‘Valuation, 1987. ....<<0<cncacesdidnn ted cebemban 70,608 650.00 
1937 - 1936 1935 1934 
Year— 
LTE. cp omméscnnnnaee $2,513,667 $2,705,900 $2,534,015 $2,674,122 
OR AS 35.60 36.40 33.40 35.80 
YnesineeeG. ... cccdauae*'” Gaeues 88 ,628 44,551 22,307 


FITCHBURG, Mass.—BOND OFFERING—Jobn B. Fellows, City 
Treasurer, will receive bids until 11 a. m. (Daylight Saving Time) Aug. 4 
for the purchase at not less than par of $136,000 coupon municipal relief 
loan, Act of 1937,, bonds. Bidders are to name a orm rate o1 interest 
for the issue, in a multiple of 4%. Denom. $1,000. Dated Aug. 1, 1937. 
Principal and semi-annual interest (Feb. 1 and Aug. 1) payable at the First 
National Bank Pity ay ee ine _— on Aug. 1 as follows: $14,000, 
1938 to 1943; an , : to a 

These bonds will be valid general obligations of the City of Pies, 
and all taxable property in vhe city will be subject to the levy of unlimi 
ad valorem taxes to pay both principal and interest. 

They will be engraved under the supervision of and authenticated as 
to their genuineness by The First National Bank of Boston. This bank 
will further certify that the legality of this issue has been approved by 

& , of Boston, a copy of waoes ore 
will accompany the bonds woen delivered, without charge to the p > 
The original opinion and Se transcript of Pepe gy i cov all 
details required in the proper issuance of the bonds wi.l be filed with The 
First National Bank of Boston, where they may be inspected. 


Financial Statement, July 1, 1937 
Assessed valuation, 1936, including motor vehicle excise - - - - - $51,786,425.00 
Total bonded debt, not including this issue. -.-...--------- 2; :900.00 
Water debt (inciuded in above) --....--.----------------- 361,500.00 
Wet Gebt..... case eh eee ee eS ee a lw i 2,289,400. 
Population, 1930 census, 40,692. Population, 1935 ° 4 ,640. 


i census 
Tax collections as of July 27, 1937: 1936 levy, $1,707,319.14; unco 
to date $143,121.16 (91.6% collected). No uncolieted taxes prior to the 
levy of 1935. Tax titles held July 1, 1937, $27,827.01. (Funded under 
Chapter 49) $30,000.00). 

HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE OFFERING 
—John J. Murphy, Counsy es , Will receive sealed bids until noon 
(Daylight Saving Time) on Aug. 4 for the purchase at discount of $300,000 
current year tax anticipation notes. No telephone bids will be considered. 


Th ill be dated Aug. 5, 1937, and in denoms. of $25,000, $10,000 
and $6,000" Due Nov. 5.1937. Said notes will be au ted as to 


,000. 

ee and validity by the First National Bank of Boston under advice 
of Ropes, Gray, Boyden Perkins, Boston, and all legal pa incident 
to this issue will be filed with said bank, where ag | mr inspected. 
They will be delivered on or about Thursday, Aug. 5, 1937, at the First 
National Bank of Boston, 17 Court Street office, Boston, for Boston funds. 

LOWELL, Mass.—BONDS PUBLICLY OFFERED—Jobn Nuveen & 
Co. of Chicago and Kennedy, epee & Co. of Boston, jointly, are making 
pupie offering of $400,000 2% %, bonds at prices to yield from 0.80% to 





-50 acco! to maturity. ue $40,000 annually on July 1 
to 1947. clusive. 
,000 23% % 


LOWELL, Mass.—BOND SALE—An issue of relief bonds 
was purchased at private sale on July 22 by the t National Bank of Bos- 
ton, dated July 1, 1937. Due $40, each July 1 from 1938 to 1947 incl. 
Interest payable Sad Legality approved by Storey, Thorndike, Palmer 
& of Boston. 

LYNNFIELD, Mass.—NOTE SALE—An issue of $35,000 schoolhouse 
addition notes offered on Jury 29 was awarded to Kennedy, S ce & Co. 
of Boston on a bid of 101.159 for 2s, a basis of about 1.181%. Dated 
Aug. 1, 1937. Denom. $1,060. Principal and semi-annual interest pay- 
able at the Merchants National Bank of Boston. Due Aug. 1 as follows: 
$3,000 from 1938 to 1948; and $2,000 in 1949. Tyler & Co. of Boston were 
second high, offering 101.14 for 2s. 

Financial Statement 


Uncollected Uncollected 


Year— Levy July 1 , 1937 | Year— Levy July 1, 1937 
1933 iit $88 ,403 .39 r None /1935 -----.- $92,392.14 $11,897.72 
aE 93,525. $88.00|1936 _._._-- 94,136.94 24,407.69 


1936 assessed valuation $3,737,861. Population, 1,896. Tax rate 1936, 
$24.80. Tax titles July 1, 1937, $6.454.29. Borrowed against tax titles 
$6,000. Bonds outstanding as of July 1, 1937, $2,500. 

Milliken, 


MALDEN, Mass.—BOND OFFERING—Walter E. ae 4 
Treasurer, will receive bids until 7:30 p. m. (Daylight Saving Time) Aug. 
for the purchase at not less than par of the follo coupon bonds: 
$40,000 sewer constructoin bonds. Due Aug. 1 as follows: $3,000, 1938 to 

1947; and $2,000, 1948 to 1952. 
30,000 ory — bonds. Due $3,000 yearly on Aug. 1 from 
to e 
30,000 sidewalk bonds. Due $6,000 yearly on Aug. 1 from 1938 to 1942. 
Bidders are to name rate of interest, in a multiple of 4%. Denom. $1,000. 
Dated Aug. 1, 1937. Principal and interest payable at the National Shaw- 
mut Bank of Boston. Bonds are engraved under the su on of and 
authenticated as to genuineness by the National Shawmut Bank of Boston; 
their legality will be approved by Ropes, Gray, Boyden & Perkins, whose 
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opinion will be furnished the purchaser. All legal papers incident to the 
issues will be filed at that bank, where they may be inspected eli 
to be made at the National Shawmut Bank in Beaten. reid 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $6,000,000 
notes offered July 26—V . 145, p. 642—was awarded to a syndicate composed 
of Lehman Bros.; Lazard Freres & Co., Inc.; Kean, Taylor & Co., all of 
New York; H. C. Wainwright & Co., Boston, and El & Co., New 
York, at 0.59% discount, at par plus a premium of $13.13. Dated Aug. 3 
1937 and due July 28,1938. Halsey, Stuart & Co., Inc. of New York an 
associates were second high bidders, naming a premium of $135 for 0.62% 
notes. Lehman Bros. and the other members of the successful group 
re-offered the notes to yield 0.50%. 

The complete list of unsuccessful bidders follows: 


‘ame— Bid 
Halsey, Stuart & Co., Inc.; Ladenburg, 
Fae me nn Sek PP al Murphy + 
as ncer Tras ie > ot eae % plus premium of $135. 
¥ 8. Mey & Oo; BR. W. tamase  ?” seta 


Co.; Estabrook & Co.;Stone & We 
SN oo in a en ak ae We 62% 
Bankers Trust Co.; First Boston Corp.; 
National Shawmut Bank of Boston; Mer- 
chants National Bank of Boston; Second 
N lt oma Bank of Boston; Day Trust Co., 
Ni i+ it-cechoniemnsd kata adeen kaa 64% plus premium of $231.00 
The Chase National Bank of the City of New 
York; The Bank of the Manhattan Co., 
— York; Whiting, Weeks & Knowles, 
nc., 


to 
Salomon Bros. & Hutzier.......-....----. 68 lus premium of $300.00 
The First National Bank of Boston____-_ _. 70% Ec my premium of $175.00 


NEWBURYPORT, Mass.—REDUCES TAX RATE—Mayor Andrew 
Z . Sis eamnounced a reduction of $2.20 in the 1937 tax rate. he new rate 


66 % plus premium of $60.00 
Oo 


NEWTON, Mass.—BOND OFFERING—Francis Newhall, City Treas- 
urer, will roc.ive bids until 1 p. m. Aug. 2 for the purchase at not less than 
par of $150,000 coupon, fully registerable, bonds, described as follows: 
$50,000 water bonds. Due yearly Aug. 1 as follows: $4,000, 1938 to 1942; 
100,000 a gana am > 1952. Due $10,000 1 A fro 

i stree provemen nds. ue ‘ early on ; 

1938 to 1947. : . * nas 
Bidders are to specify a uniform rate of interest for all the bonds, in a 
multiple of 4%. Denom. $1,000. Dated Aug. 1, 1937. Principal and 
semi-annual interest pore at the First National Bank of Boston; interest 


on registered bonds paid by check. Certified check for 1% of amount of 
bonds, required. 


These bonds are exempt from taxation in Massachusetts and Federal 
income taxes, and will be registered upon their face by the Old Colony 
Trust Co., of Boston, Mass., Registrar. A legal opinion by Ropes, Gray, 
Boyden & Perkins, of Boston, Mass., will be furnished the purchaser at 
time Ls delivery. A copy of this opinion will be filed with the Old Colony 


0. 

The net debt of the City of Newton, excl. above loans-_-_____- $6 ,628,302.17 
The valuation for 1936 171,297 487.72 
Excluding the water debt, the net debt of city, 3.552% of the assessed 


valuation. 
Tax Collections ie beet Three Yor. 1988 
ee ene $4,666,900.00 $4,447,584.38 $4.398,815.47 
° 121,661.92 3,383.59 429.93 


Outstanding, July 29, 1937_-_-- 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING 
Ralph D. Pettingell, County Treasurer, will receive bids (including tele- 
phone offers) until 11 a. m. on Aug. 10 for the purchase at discount of 

25,000 District Court House, Act of 1937, notes. Dated Aug. 10, 1937 and 
seyeine April 5, 1938 at the First National Bank of Boston, or at the Central 

anover Bank & Trust Co., New York City. Denoms. $10,000 and $5,000. 
Delivery will be made on or about Aug. Li at the First National Bank of 
Boston, 17 Court Street office, Boston. The notes will be authenticated 
as to genuineness and validity by the aforementioned bank, under advice 
of Ropes, Gray, Boyden & Perkins of Boston. 


SOMERVILLE, Mass.—BOND SALE—Brown Harriman & Co., Inc., 
of Boston yerchesed privately poosety an issue of $150,000 24 v? municipal 
relief bonds, Act of 1937. Dated July 1, 1937. Denom. ,000. Due 
gesahts  HAY AaO Ratna? Beek BF ncarons MAL Ana te appr vod y 

e ationa of Boston). ty approv 
Seacey, Thorndike, Palmer & Dodge of Boston. ee ee .d 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


HUDSON, Mich.—BOND OFFERING—J. W. Shively, City Clerk,will 
receive sealed bids until 3 p. m. (Eastern Standard Time) on July 31, for 
the purchase of $11,000 314 ge selif-li uidating revenue water works bonds. 
Dated July 1, 1937. Due July 1 as follows: $2,000 from 1939 to 1941, incl.; 
$3,000 in 1942, and $2,000 in 1943. Principal and interest G. & J.) - 
able at the Thompson Savings Bank, Hudson. A certified check for $350 
must accompany each proposal. The city will furnish the legal opinion. 


IONIA COUNTY (P. O. Ionia), Mich.—BOND OFFERING—E4. B. 
Higbee, Drain Commissioner, will ‘receive bids until 4 p. m. (Eastern 
Standard Time) an. 2 for the purchase of $1,200 bonds Yor Pedlier Lake 
Drain of Campbell Township. Interest rate is not to exceed 5%. Dated 
yen 4 Fa evanie esnuall on Apet 1. Due $300 yearly on 

4 er 
payable to the Drain Commissioner, required. oe Se ee 


NEW BALTIMORE, Mich.—BOND SALE DETAILS—The $56,500 
refunding water and sewer bonds sold last May at par to Swansies, 
Harris & Co. of Toledo, as previously reported in these columns, were 
Pre *8 ono 'en Sits, on eiaanre Ans. a= follows: $3,000, 1938; 

,000, , ,000, ° ,000, , ,000, ° ,000, 4, 4 
$3,000, 1944; $4,000 from 1945 to 1951 incl. and $4,500 in i082: wey 

WATERSMEET TOWNSHIP SCHOOL DISTRICT (P. O. Wat 
meet), Mich.—PRICE PAID—In connection with the M2 B report in 
these columns—V. 145, P. 643—of the sale of $50,000 5% building and 
po agony dh ny: by Me ate pane: rere National Metals Bank of Han- 
cock, award was made at 1 i ’ -94, 
not $382.94 as previously stated. Other bids ware as Saews: ee 











Bidder— Premium 
Stranahan, Harris & Co., Toiedo and Charles A. Parcells & Co., a 
RS ios a ox wad oc Su Aaa. CORO be ee $635 


MINNESOTA 


AITKIN, Minn.—CERTIFICATE SALE—The i 000 
certificates of indebtedness offered July 26—V. 145, my a et se Oe om 
at par as follows: $9,000 to the First National Bank of Aitkin, and $6,000 
to the, Farmers National Bank of Aitkin Dated Sept. 1, 1937 and due 
papehis Ya Ps 8 ,000. allable on any interest date. Interest 

AUSTIN INDEPENDENT SCHOOL DISTRICT NO. 27 (P. O 
Austin), Minn.—BONDS VOTED—On July 20 the proposition to issue 
$100,000 schoo! building bonds was approved by a vote of 408 to 397. 


Villsos Cake reete RAIRIE, M inn.—BONDS VOTED—K. D_ Wold: 
, a ers 
sewage aystern Daode pproval by the voters of $8,000 street oiling and 


July 31, 1937 


Le | a. 
Chronicle 
CLOQUET, Minn.—BOND OFFERING—J. A. Parks, it 


Clerk, will 
ids until 7:30 p. m. Aug. 6 for the purchase of ,000 coupon 
water works system bonds. Bid are to specify rate of interest, not to 
exceed 545% - Denom. $1,000. Dated Aug. 6, 1937. Interest payable 
Feb.1andAug.1. Bidder is to designate place where principal and interest 
will be payable. Due from 1939 to 1948. Certified check for 5% required. 
Legality approved by Junell, Fletcher, Dorsey, Barker & Coleman, Min- 
neapolis. 

CROOKSTON, Minn.—BOND OFFERING—Sealed bids will be re- 
ceived by the City Clerk until Aug. 24 for the purchase of $25,000 recrea- 
tional center bonds which were approved at an election last May. 


DULUTH INDEPENDENT SCHOOL DISTRICT, Minn.—BOND 
OFFERING—H. J. Forsberg, Clerk of the Board of Education, will receive 
sealed bids until 7:30 p. m. on Aug. 10, for the purchase of $250,000 not 
to exceed 4% interest refunding bonds. Dated Sept. 1, 1937. Denom. 
$1,000. Due Sept. 1 as follows: $10,000, 1938 to 1941, incl.: $25,000, 
1942 to 1947, incl.; $10,000 in 1948, and $25,000 in 1949 and 1950. Prin- 
cipal and interest (M. & S.) payable at the Bankers Trust Co., New York 
City. A certified check for 5-000 must accompany each proposal. The 
approving legal opinion of Thomson, Wood & Hoffman of New York City 
will be furnished the successful bidder. 


EVELETH, Minn.—BONDS SOLD—Arthur F. Rye, City Clerk, i 
forms us that the State Investment Board of Minnesota has agreed 
purchase an issue of $270,000 funding bonds. 

HOPKINS, Minn.—CERTIFICATE OFFER1NG—Frank N. Whitney, 
Villare Recorder, will receive bids until 8 p. m. Aug. 3 for the purchase of 
$1,420 4% certificates of indebtedness. Certificate check for $142, re- 


quired. 

MINNEAPOLIS, Minn.—BOND OFFERING—As previously reported 

in these columns, the city is making an offering of $875,000 not to exceed 

5% interest bonds. Sealed bids will be received by Charles C. Swanson, 
City Clerk. until 9. 30 a. m. on Aug. 13. The offering includes: 

$750,000 sewage disposal system bonds. Due Sept. 1 as follows: $26,000 

from 1940 to 1945 incl. and $27,000 from 1946 to 1967 incl. The 

bonds are issued pursuant to Chapter 341, Minnesota Laws of 

1933, for the purposes and use of the Minneapolis-Saint Paul 


Sanitary District. 
bonds. Due Sept. 1 as follows: $4,000 from 1940 to 1954 


125,000 sewer bon 
incl. and $5,000 from 1955 to 1967 incl. Also authorized by 


Chapter 341 of Laws of 1933 for the purposes and use of the city 

in connection with the construction of sewage facilities in the 
Minneapolis-Saint Paul Sanitary District. 

All of the bonds will be dated Sept. 1, 1937. Denom. $1,000. Interest 

payable M. & S. A certified check for 2% of the bonds bid for, payable to 

the order of H. C. Brown, City Treasurer, must accompany each proposal. 


MINNESOTA (State of)—$24,000,000 EDUCATION BILL SIGNED— 
Governor Elmer A. Benson on July 23 signed the $24,000,000 education 
bill, appropriating State aid for schools and university operating costs for 
the next two years. 

MOWER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 90 
(P. O. Lyle), Minn.—BOND SALE—The issue of $17,000 building bonds 
offered July 26—V. 145, p. 643—-was awarded to George C. Jones & Co. of 
Minneapolis, as 3s, at par pie a premium of $25, equal to 100.14, a basis of 
about 2.98%. Da July 1, 1937, and due July 1 as follows: $1,000 
from 1938 to 1950 incl., and $2,000 in 1951 and 1952 


NORCROSS SCHOOL DISTRICT, Minn.—BONDS VOTED—The 
residents of the district at a recent election voted favorably on a proposal 
to issue $20,000 school house bonds. 

NORTHFIELD, Minn.—BONDS SOLD—The City Clerk informs us that 
local investors have subscribed for an issue of $25,000 refunding bonds. 

PINE COUNTY (P. O. Pine City), Minn.—BONDS SOLD—J. B. 
Therrien, County Auditor, informs us that an additional $5,000 old-age 
bonds have been sold to the State and furnishes the following statistical 


report: 
Financial Slatement 

Assessed valuation, $4,053,725.50. 

Average tax rate for 1936, 33.23 mills. 

Sinki funds, none. 

Bonded debt, $571,000 ($175,000 of this is reimbursement bonds). 
WILLMAR, Minn.—CERTIFICATE SALE—The $32,000 4% street 

improvement certificates of indebtedness offered July 12—V. 145, - 310— 

were sold to the Board of Sinking Fund Commissioners and local banks at 
ar plus a premium of $40, equal to 100.125, a basis of about 3.97%. 
ated Aug. 1, 1937, and due $4,000 on Aug. 1 from 1938 to 1945, incl.; 


callable at any time. 
MISSISSIPPI 


HARRISON COUNTY (P. O. Gulfport), Miss.— TAX COLLECTIONS 
SET RECORD—Harrison Count tax collections this year have been the 
best in its history, according to T. W. Jordan, bookkeeper in the sheriff and 
tax collector’s office. June collections reached approximately 85% of all 
taxes due, said to have been a better percentage at this time than ever 
before and leaves only 15% of the taxes yet to be collected before Sept. 20, 
the date set for the delinquent tax sale. Indications were said to point to 
one of the smallest delinquent tax sales this year in the country’s history. 


MISSISSIPPI {iets of)—MAY REDEEM ADDITIONAL $500,000 
HIGHWAY BONDS—lIncreased gasoline tax revenues ye 4 make possible 
the payment of $500,000 highway bonds next October in addition to $668,- 
000 recently called by the State, according to an estimate of Howard H. 
Dyer, Chairman of the Motor Vehicles Commission. The Commission took 
office May 1, i936, and collections from that date through June 30 totaied 
$12,503,301. For the year ended June 30, 1937, the increase was $3,196 431 


over the 1934-35 year and $1,995,258 over the 1935-36 year. Com 
1 refunds, the net in in the 


receive 


n- 
to 


with decr payments of agricultura crease 
1936-37 year was $3,248,097 over the 1934-35 y and $2,459,519 over the 
imated that payment of $668, of bonds 


1935-36 year. . Dyer est 
ahead of maturity will mean a saving of $463,765 and the prospective Octo- 


ber call will bring a saving of approximately $350,000 

WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND OF FER- 
ING—A. D. Brooks, Chancery Clerk, will receive bids until noon Aug. 2 
for the purchase of $250,000 registered road construction bonds. Interest 
rate is not to ex 6%, payable semi-annually. Denom, $1,000. Due 


in not more than 25 years. 


| MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


BRUNSWICK TOWNSHIP (P. O. Brunswick), Mo.— BOND SALE— 
An issue of $25,000 road bonds has been sold to Callender, Burke & Mc- 
Donald of Kansas City, Mo., at a price of 101.765. 

INDEPENDENCE, Mo.—TAX RATE SHARPLY REDUCED—The tax 
rate has been reduced from 90 cents to 60 cents per $100 of assessed valua- 
tion, the lowest level in 30 years, according to report. The new rate, 
moreover, is stated to be the lowest of any city in the United States having 
@ Population between 15,000 and 20,000. City bonds outstanding amount 
to $273,000 and all bills and other expenses have met, 

JACKSON COUNTY (P. O. Independence), Mo.—TAX COLLEC- 
TIONS HIGHER—Tax collections in June at ,559 showed an increase 


of $186,379 over the f for the same month of last year. Of the recent 
period's total, $164,951 represented back taxes, and that amount was 


$108,363 more than back taxes for the month a year ago. 
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JEFFERSON TOWNSHIP (P. O. Trenton), Mo.—BOND SALE— 
An issue of $10,000 374% road bonds has been sold to the Trenton Na- 
tional Bank of Trenton 


MADISON TOWNSHIP (P. O. Trenton), Mo.—BOND SALE—The 
Tresten Tres bs Co. of Trenton has purchased an issue of $6,500 34% 
road bon 


MISSOURI (State of)—ADDITIONAL $1,500,000 BONDS SOLD— 
In connection with the previous re in these columns of the sale to 
Halsey, Stuart & Co., Inc. of New York and associates, of $1,500,000 3% 
we yuilding bonds at a price of par plus a premium of $100 00,000—V. 145, 
644, we learn that the group exercised their option to purchase an ad- 
ditional $1,500,000 bonds of the same nature. his latter meee & is dated 
ros , 1937. Denom. $1, 000. Due Aug. 1 as Sollows: $250,000 from 1940 

043 incl. and $500, 000 in 1944. Interest F. Legality | approved by 
Chart les & Trauernicht of St. Louis. The entire eR 000,000 a were 
reoffered by the underwriters at prices to yield from 1 De, to 90%, 

according to maturity. Principal and interest payable in New York 7 

In addition to  Figheey Stuart & Co., Inc., the account includes de e 
Chemicon Bank & Trust Co.; Bancamerica-Blair Corp.; Darby_& 

B. Van Ingen & Co., Inc.; Graham, Parsons & Co.; G. M.-P. Maroh; 
ECs. all of New York: Stifel, Nicolaus & Co., Ihc., St. Louis, and Baum, 
Bernheimer Co. of Kansas City, M 

owt announcement of the gs appears as an advertisement on 
page 

$1. JOSEPH, Mo.—BOND OFFERING—M. B. Morton, City Com 
troller, will receive bids until 8 p m. Aug. 2 for the purchase of $100, 
coupon refunding bonds. Bidders are to specify a single rate of interest 
for all the bende in a multiple of %%. Denom, $1,000. Dated Sept. 1, 
1937. Principal and interest payable e at the Guaranty Trust Co.. New 
York. Due on Sept, 1 as follows: $6,000, 1942 to x , and $7,000, 1954 
to 1957. Certified check for $2,000, SGacthed opinion of Chapman 
& Cutler of Chicago will be furnished at the we b~ the city. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND ELECTION IN 
PINE LAWN SEWER DISTRICT—The Board of Election Commissioners 
of the County has set Aug. 31 as the date of a special election at which the 
voters of Pine Lawn Sewer District will vote on the question of issuing 
$110,000 sewer bonds. 

SIKESTON, Mo.—BOND SALE—A total of $35. ,000 equipment and 
municipal recreation bonds was sold rocustly to Whitaker & Co. of St. 
Louis at a discount of $186, equal to 99.468 


SWEET SPRINGS DRAINAGE DISTRICT (P. O. Sweet Springs), 
Mo.—RFC LOAN AUTHORIZED—The Reconstruction Finance 
tion has authorized a loan of $115,000 for refinancing and rehatilitating 
the indebtedness of the above district. The omount is apportioned as 
ollows: Refinancing, $68,000; rehabilitation, $47,000 

TWO-MILE CREEK SANITARY SEWER DISTRICT, Clayton 
County, Mo.—BOND ELECTION—Sept. 9 has been set as the date of a 
special election at which a proposal to issue $73,000 sewer bonds will be 
submitted to a vote. 





OFFERINGS WANTED 


UTAH—|IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


BOZEMAN, Mont.—BOND SALE—The $38,100 coupon special im 
poor district bonds offered on July 23—V. 145, p. 483—-were awarded 
as follows: 
$18,500 District No. 305 bonds to the Commercial National Bank of Boze- 

man on a bid of for 6s. Due in 20 years. 

9,200 District No. 3 to the ananery Permanent Care Fund on a bid 

of par for 5s. Due in 20 y 

6,200 District No. 307 bonds Mg Commercial National Bank at par 

for 6s. Duein 20 bane 

4,200 eres No. 310 bonds to the Commercial National Bank at par 

for 6s. Due in 10 years. 

Interest rate is not to exceed 6%, payable J. & J. Denom. $100. Dated 
Sept. 1, 1937. The bonds will be sold and issued in accordance with 

GARFIELD COUNTY (P. O. Jordan), Mont.—BOND SALE DE- 
ae $25 Smad ) OF a bonds sold — 12 to me — Board 


of as praviousty Ha 5, p. 483, 
mature July 1, 1947, ale on and after J 

MILES CITY, Mont.—BOND OOPaniNG—enian bids will be received 
. on ae 9 by Ray ggg oe City Clerk, for the purchase 
issue 0} g hon terest 


. rate is not So encsea 6%: 
Dated J 1937. 
al bonds 





Phone Wasatch 3221 








Amortization bonds will be the 
vill be the qocnee choice of the City Council. 
- oo whether Tg nay or serial, will be redeemable at 4 option 
at the City Council, e year before They pve of maturit A $4,000 
certified check, payable ¢ to the City Clerk, is required with e bid. 
— re “ “paar the offering’ notice given in these columns 
recently — » DP. 
STILLWATER COUNTY SCHOOL DISTRICT NO. 6&6 (P. O. Park 
Cit City) gy A SALE—tThe issue of $3, 000 school gymnasium and 
tion bonds offered July 22—V. 145, p. 310—was awarded to the 
Yellowstone Bank, Columbus as 4s, at weer ” Dated July 1, 1937. n° ee 
Jul 1947. Interest J. & J. The State Board of Land Commissioners 
of dies also bid for the issue. 


NEBRASKA 


Lene yf SALE—The city has sold $15,000 23 
Py hall refunding —_ isposal refunding bon 


12, = 3% sewage d 
achob, 2. & Co. — 

LINCOLN, Neb.—BONDS "A UTHORIZED—An Tanee has been 
Passed authorizing the issuance of $110,000 ing bo 

OVERTON, Neb.—BOND SALE—An issue of $8, ny 4%% water 
system bonds has been sold to A. B. Sheldon of Lexington. 

SHELTON SCHOOL DISTRICT, Neb.—BONDS VOTED—A proposed 
bond issue of $17,000 for school improvements was approved by the voters 
at a recent election. 

SUPERIOR, Neb.—BONDS VOTED—At an election held on July 20 a 
Proposition to "issue $225,000 electric light plant revenue bonds was ap- 
proved by the voters of the city. 

WEEPING WATER SCHOOL DISTRICT + 22 (P. O. Weeping 
Water), Neb.— BOND ELECTION—An election has been called for Aug. 
ane * which a proposal to issue $50,000 school building bonds will be voted 


NEVADA 


LINCOLN COUNTY (P. O. Pioche), Nev.—BOND ELECTION— 
An election is to be held on Aug. 9 at which a proposal to issue $60,000 
courthouse bonds will be submitted to a vote. 


NEW HAMPSHIRE 


NASHUA, H.—NOTE SALE—The $50,000 notes offered on July 
28—V. 145 Dp. "Std wore awarded to the Indian Head National Bank of 
Nashua on a .65% basis, less $4. Notes are dated July 29, 1937 and mature 
June 3, 1938. Other bidders were: 


HARTINGTON 


Name Rate Bid 
B.e Kk. Webster Ce i os cae msi nenie tlt .83 4 
H. Rollins & Sons, Boston__._...-.------------------------ iS 

: 0 


Firet Boston voc} Boston 
Second National Bank, Nashua------------------------------- 48% 
Nashua Trust Co., Nashua.............---...--..----.-.-.---- -787% 


Chronicle 805 


PORTSMOUTH, N. H.—NOTE SALE—The issue of $250,000 revenue 

gaticination temporary y loan notes offered on July 28 was awarded to the 

National Bank of Boston on a .40% discount basis. Notes mature 

Oct. . Ballou, Adams & Whittemore of Basten bid 44% discount . 
Other bids were as follows: 


Name Discount 
Ballou. Adams & Whittemore, Boston.........-......--------- 44% 
Chace, Whiteside & Co., Boston__._...--.------.-...-...---.- A7T% 
Eire National Bank of Portsmouth. _......-...---.-.....--.-.. .50% 

Pe ER EE TE CE, Pa a ee 55% 
ockente N ational Bank of Boston__..-...------------------- 57% 
Piet Heston Cos®., POGOe 6568 ssn bss cecebaeawibbdsasbessceus 58% 


WOODSVILLE FIRE DISTRICT (Town of Haverhill), N. 
BOND SALE—Mansfield & Co. of Hartford recently purchased and ulekiy 
distributed a new issue of $58,000 kee, coupon. registerable as to Principal 
only, community house constructi Dated July 1,1937. Denom. 
$1,000. Due serially on July 1. Principal and interest (J. & J.) pa jae 
at the Woodsville mame Bank, Woodsville, Legal opinion of 
Davison of Woodsvi 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 





57 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 





Offerings Solicited 
New Jersey Municipal Bonds 


Colyer, Robinson § Company 


INCORPORATED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


BOONTON, N. Rag vey BOND ISSUE—An ordinance pro- 
viding for an issue of $85,000 not to exceed 6% interest refunding bonds 
was passed on first reading recently. 


CAMDEN, N. J.—BONDS APPROVED—The State Funding Com- 
mission has approved the plan of the city to issue $302,000 ea for the 
purpose of paying three railroads for abandoned rights-of-way. 











HIGHLAND PA N. J.—BONDS AUTHORIZED—Borough Council 
$103 Ho0 rerueding on fina pas peeing an ordinance providing for the issuance of 


LAWNSIDE, N. J.—BONDS AUTHORIZED—Borough Council re- 
opts ave final dow an . se ag calling for the issuance of $168,000 


4% bonds t. ig e's and due Sept. , as follows’ 
$3,000, 1938 to 1957. inel.: $4, 131,000.19 to 1962 incl.; $5,000 in 1963 and 
1964, and $6,000 from 1965 to 1977 inel 


MIDDLESEX COUNTY (P. O. ~ Brunswick), N. J.—BONDS 
PASSED ON FIRST READING—On July 15 the Board of Behe yy 
imp e first reading to a resolution providing for the issuance of $88,000 

—. bonds. Final consideration will be given the proposal on 


joa City, N. J.—BOND OFFERING—A. Frank Bennett 
Borough Collector-Treasurer, will receive bids until 8 p. m. en omy 
Saving Time) Aug. 4 for the purchase of $20,000 not to exceed 5% interest 
coupon or registered sewage improvement bonds. Dated 4 1, 1937. 
Denom. $500. Due July 1 as follows: $1,000 in 1938; $1,500, 1939 to 
1950, and $1, tes in 1951. Rate of interest to be exp in multipies of 
ihe “Boro *and 1 Principal and et (Jan. " “and July 1) payable at 
= Caliector s office. Certified check for $400, payabie to the 
uired. Appro opinion of Caldwell & Ray- 

mt er New York will furnished tl the p aser . 


NORTH ARLINGTON, N. J.—BOND OFFERING—Robert Galloway, 
Borough Clerk, will receive sealed et until De ete be ‘bonds, b Saving 
ase of $5,000 4 ae, Dest pert ot ¢ 


Fair on Aug. 5 for So pares 

ome —< ig Fg penal ay 1, 1937, and Ba. F ale 1, a 
‘or must accom: pany each pro e @ roving ai Coed on 

~ 4 he Rg —- & Pronefellow ty) ew You reits be furnished 

the successful b 


NORTE ARLINGTON SCHOOL DISTRICT (P. O. 2. Neowh Arlin nei 
ton), N. J.— ‘D OFFERING—Walter Umstaedter rict Clerk 
receive sealed Ride until 7:45 p. m. (Daylight Saving iT ret on Aug. 5 for 
the purchase of $100,000 4% coupon or registered bonds, divided as ‘ollows: 
$55,000 scheel heats. Due Nov. 1 as follows: $2,000 from 1937 to 1941 
. and $3,000 fom 1942 to 1956 incl. 
45,000 p= refun bonds. Due Nov. 1 as follows: $6,000 in 1944, 
1945, -_ 1948; $1,000, 1956; $4,000 from Ges te Banoo incl.; 
$4,000 in 1962; and in 1964 and 1965; and $2,000 
Seite aus inc ibiied Seam 1, 1937. Srihethed ean Senator a, & N.) 
For’ 3%. at the Rutherford ‘atonal Bank, ay wees A oar ified check 
‘or 


R. must accom y each proposal. The a Vv opinion of 
XI Delafield e Lo Longfellow of New Yor k Cy. Wil beta hed the 
poet oN bidder. 


Ph. iL F AMBOY, N. J.—BOND SALE—The $520,000 coupon or regis- 
bonds x pened i July 28—V. 145, pg PY awarded toa yee 
& New York; C. A. Preim 


Seats 

5” both of Newark: ; HL Y Alen’ & Co. and Schiater 
yes & yn Ay al both of New York, Ty: @ combination of 5s and 4%s, 
oh kas ahaa x Deak a0 $800, equal to 100.15. The sale was made as 


follows: 
$465,000 FS verinant bonds bear 5% interest. Dated Aug. 1, 
937, and to as follows: $30,000 from 1938 to 1949 incl., 
1950 952 incl. 
% interest. Dated Aug 1, 1937 
,000 in 1938 and 1939, and $1,006 


fro 
13,000 —— bonds. Dated ‘Sept. 1, 1936, and due $1,000 on Sept. 1 
from 1937 to 1949 incl. 


PLAINFIELD, N. J.—BONDS AUTHORIZED—The City Council 
recently passed an ordinance providing for the issuance of $103,000 storm 
sewer construction bonds. 


RAHWAY, N. J.—BOND SALE—The $27,700 coupon or tered 
sewer bonds offered July 23—V. 145 p. 484—were aw wcerwe to Milliken & 
Pell of Newark, as 2.70s, at a wie of bar f per plus ® a premi of $50, equal to 
100.18, a basis ‘of about '2 65% 1936, ond nag Nov. 1 as 
follows: $4,000 from 1938 to 1943, a and $3. "700 in 1944 


Other bids were as follows: 

Bidder— Int. Rate Premium 
H. a. Feige v' o.- eheeae ended betes wcheann weal 2.80% $34.80 
g:5 bocce desea duccengenoossaneted 3 75.62 

$. ippe & So che overaebhitinwbeodtthe onbawil 3% 44.33 
einer ie ey mR 152.35 

a CITY, N. J.—BONDS SOLD—An issue of $14,500 fire truck 

ommission. 


purchase bonds has been sold to the City Sinking Fund 








806 


The issue bears 34% % interest, was sold at par and matures July 1 as 
follows: $2,500 in 1938 and $3,000 from 1939 to 1942, inclusive. 


WEST NEW YORK, N. J.—BOND CALL—Thomas D. Miller, Town 
Treasurer, announces the call for redemption on Sept. 1, 1937, at and 
accrued interest, each of the town's $443 ,000 4% series A general ding 
bonds, dated March 1, 1936, and in $1,000 denoms. The bonds an 
interest coupons of March 1, 1938, and thereafter should be presented for 
redemption at the Town Tieasurer’s office. Tenders of said bonds for 
payment at par and accrued interest to the date of payment will be ac- 
cepted by the Town Treasurer before the date of call for redemption. The 
bonds calied are numbered and mature as follows: 


No. of Bonds Bond Numbers Maturit 

60 384 to 443, incl March 1, 1957 
: 324 to 383, incl March 1, 1956 
60 264 to 323, incl. March 1, 1955 
34 230 to 263, incl March 1, 1954 
34 196 to 229, incl. March 1, 1953 
34 162 to 195, incl. March 1, 1952 
34 128 to 161, inc. March i, 1951 
22 106 to 127, incl. March 1, 1950 
14 92 to 105, incl. March 1, 1949 
10 82 to 91, incl. March 1, 1948 
10 7Zto 81, incl. March 1, 1947 
15 57 to 71, incl March 1, 1946 
15 42 to 56, incl March 1, 1945 
15 27 to 41, incl March 1, 1944 
10 17 to 26, incl March 1, 1943 
5 12to 16, incl. March 1, 1942 
5 7to 11, inet March 1, 1941 
5 2to 6,ina March 1, 1940 
1 March 1, 1939 


NEW MEXICO 


GALLUP SCHOOL DISTRICTS NOS. 3 AND 4 (P. O. Gallup), 

N. M.—BOND CALL—The County Treasurer is said to be calling for 

poyment at the Merchants Bank, of Gallup, or at his office, on Aug. i, 
% bonds numbered 61 to 90, dated Feb. 1, 1920, due on Feb. 1, 1950. 


NEW YORK 


EAST AURORA, N. Y.—BOND OFFERING—As Eoviewsty reported 
in these columns—V. 145, es village will offer $82, bonds 
on Aug. 5. The bids will received until 2 p. m. (Eastern Standard 
Time) Ld 4 D. N. Rumsey, Village Clerk. The bonds are coupon, fully 
registerable, general obligation, unlimited tax, bonds, and are divided into 
four issues as foilows: pa 4 
$32,000 general improvement relief project bonds. Due on Aug. 1 as 

ollows: $3,000, 1939 to 1942, and $4,000, 1943 to 1947. 
25,000 water bonds. Due $1 ,000 yearly on Aug. 1 from 1939 to 1963. 
21,000 orere oe Subway bonds. Due $1,000 yearly on Aug. 1 from 
re a 

4,000 tax revenue bonds. Due $1,000 yearly on Aug. 1 from 1938 to 1941. 

Bidders are to apestty rate of interest, in a multiple of 4% ge or 1-10%, 
but not to exceed 5%. Denom. $1,000. Dated Aug. 1, 198 . Principal 
and semi-annual interest (Feb. 1 and Aug. 1) payable at the Marine Trust 
Co. of Buffalo, with New York exchange. A roving opinion of Clay, 
Dillon & Vandewater of New York will be tevale ed by the village. Cer- 
tified check for $1,650, payable to the village, required. 


HAVERSTRAW, N. Y.—BOND SALE—The $46,000 bonds described 
below, which were offered on July 30, were awarded to the Marine Trust 
Co. of Buffalo as 2.60s: 
$30,000 series T-1 street improvement bonds. The bonds will mature 

$6,000 on Aug. 1 from 1938 to 1942 incl. 
16,000 series T fire Er: bonds. Bonds will mature Aug. 1 as fol- 
lows: $3,000 from 1938 to 1941 incl. and $4,000 in 1942. 

Each issue is dated Aug. 1, 1937. Principal and semi-annual interest 
pore at the National Bank of Haverstraw & Trust Co., Haverstraw, with 

ew York Exchange. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 5 (P. O. Bayport), 
N. Y.—BOND OFFERING—Frank W. Antos, Clerk of the Board of Educa- 
tion, will receive sealed bids until 1 p. m. (Eastern Standard Time) on 
Aug. 5 for the purchase of $65,000 not to exceed 6% interest coupon or 
registered school bonds. Dated Aug. 1, 1937. Denom. $1,000. Due 
Aug. 1 as follows: $4,000 from 1938 to 1947, incl., and $5,000 from 1948 
to 1952, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (F. & A.) payable 
at the Oystermen’s Bank & Trust Co., Sayville, or at holder’s option, at 
the Chase National Bank, New York City. certified check for 2% 
must accompany each proposal. The approving aon opinion of Hawkins, 
—— & Longfellow of New York City will be furnished the successful 


LYNBROOK, N. Y.—BOND SALE—The $119,000 coupon, fully regis- 
terable, general obligation, unlimited tax, bonds described, below, which 
were offered on July 29—V. 145, p. 484—-were awarded to A. C. Allyn & 
Co. of Chicago on a bid of 100,007 for 24s, a basis of about 2.24%: 
$39,000 tax revenue bonds. Due $12,000 July 1, 1938, and $9,000 yearly 

on July 1, from 1939 to 1941. 

62,000 paving bonds. Due on July 1 as fo.lows: $5,000, 1938 to 1941, and 
$7 ,000, 1942 to 1947. 

18,000 drainage bonds. Due $1,000 yearly on July 1 from 1938 to 1955. 

Denomination $1,000. Dated July 1, 1937. Principal and semi-annual 
interest (Jan. 1 and July 1) payable at the Lynbrook National Bank & 
Trust Co., Lynbrook, with New York exchange. 


Other bids were as follows: 
Bidd 





er Int. Rate Premium 
Ee WE... pnvnwudbodaddakhvewakeuban 2.50 $285.60 
Bacon, Stevenson & Co__..........---.-.-.------- 2.60% 357.00 
CRG 6 ool cbs) teh ewdilaadaaak 2.50% 392.75 
Ce aD So. Ciba wade cenédeoudseusdonu 2.50% 332.25 
DEED 1 dimndaceavadnaet abou mamas. 2.50% 261.80 
na eS a a fee ma Dp 2.60% 422.45 
PEE FURAORS) OME. ... onncccencceunsoucsucos 2.60% 328.44 
Beeeeen, mounest & O0., IGG... . cn nccecncacsosoucces 2.60% 210.00 


MARTINSBURG, N. Y.—OFFERING OF GLENFIELD SEWER DIS- 
TRICT BONDS—Fred W. Rima, Deputy Town Clerk, will receive sealed 
bids until 10:15 a. m. (Eastern Standard Time) on Aug. 5 for the pecenee 
of $4,500 not to exceed 4% interest, registered as to principal. Glenfield 
Sewer District bonds. Denom. $500. Interest payable J. & Due 
$500 on July 1 from 1938 to 1946, incl. Successful bidder to be prepared 
to make payment at the time of the award. 


ONEONTA, N. Y.—BOND OFFERING—W. Arthur Holley, City Clerk, 
will receive bids until 3 p. m. (Eastern Standard Time) Aug. 13 for the pur- 
chase at not less than par of $23,225 coupon, fully registerable, general 
obligation, unlimited tax, Normal School extension bonds. Bidders are 
to specify rate of interest, in a multiple of 4% or 1-10%, but not to exceed 
6%. Denom. $1,000, except one for $225. Dated Jul 15, 1937. Prin- 
cipal and semi-annual interest (Jan. 15 and July 15) payable at the Wilber 

ational Bank of Oneonta, in New York exchange, or at the Chase National 

ank, in New York, at holder’soption. Dueon July l5asfollows: $4,225, 
1938; $5,000, 1939 to 1941; and $4,000, 1942. Certified check for $1,000, 
poe to the city, required. Approving opinion of Owen C. Becker of 
neonta will be furnished by the city. 


PEEKSKILL, N. Y.—CERTIFICATE SALE—On July 28 an issue of 
25,00u certificates of indebtedness was awarded to Leavitt & Co. of New 
ork on a 1.35% interest basis. Certificates are dated July 30, 1937, and 

will mature Jan. 30, 1938. 


PORT OF NEW YORK AUTHORITY, N. Y.—MAY UNDERTAKE 
REFUNDING OPERATION—Because of the marked success which has 
featured municipal bond financing in recent weeks and particularly in 
view of the phenomenal success achieved by Dillon, Read & Co. and 
associates in connection with the public distribution of the $28,000,000 
Triborough Bridge Authority 4% bonds, the Port Authority is understood 
to be giving serious thought to the possibility of refunding some of its 
outstanding bonds and to undertake new financing on behalf of the mid- 
town tunnel project. The refunding, it is believed, would affect the 


$5,919,000 4% bonds which are callable on any interest date on or after 
Jan. 3, 1938, at a price of 103. 


Financial Chronicle 


July 31, 1937 


ROCKLAND (P. O. Livingston Manor), N. Y¥Y.—ROSCO SEWER 
DISTRICT BONDS SOLD—The issue of $15,000 registered sewer bonds of 
the above district offered on July 29—V. 145, p. 645—-was awarded to the 
Manufacturers & Traders Trust Co. of Buffalo, as 3.20s, at a price of 
100.299, a basis of about 3.17%. Dated July 15, 1937 and due $750 an- 
nuaily on July 15 from 1938 to 1957 incl. Other bids were as follows 


Bidder Int. Rate Rate Bid 
Is ono cons cadcannascocenshnns 3.90% 100.20 
ei EE SIE EE TEN a oooh cnn ee emnene Ga eons 4% 100.03 
Nationa) Bank of Liberty. ...------------.------ 4% 100.10 


SYRACUSE, N. Y.—BOND SALE—A syndicate managed by. the 
Bankers Trust Co. of New York and including the National City Bank; 
Edward B. Smith & Co., and Blyth & Co., all of New York, was awarded 
the $1,500,000 coupon or registered, debt equalization, 1937 series, bonds, 
offered on July 27—V. 145, p. 485. The bankers paid the city $1,506,750, 
equal to 100.45, for 2.10s, a basis of about 2.05%. Dated AG. 15, 1937. 
Due $400,000 Aug. 15, 1946, and $1,100,000 Aug. 15, 1947. he bankers 
are offering the bonds to investors, the 1946 maturity to yield 1.90% and the 
1947 maturity 2%. Halsey, Stuart & Co. of New York submitted the 
second high bid, offering a premium of $2 970 for 2.10s. 

Other bidders were: 


Bidder— 

Halsey, Stuart & Co., Inc.; Darby & Co., Inc.; Spencer 
Trask & Co.; Gregory & Son, Inc.; Morse Bros. & 
ieee OE See CR. woo canta ganqeesnsoenace $2,970.00 

Tee ee ees COP.. + np cnenennseasanneescnoaner 2,805.00 

Brown Harriman & Co.; First Boston Corp.; Phelps, 
ae OP Oe... danndkkd noetnebeaeantenebanaae 12,148.50 

The Chase National Bank; Harris Trust & Savings 
Bank; The Northern Trust Co.;Kean, Taylor & Co.; 

L. F. Rothschild & Co.; R. H. Moulton & Co., Inc.; 

Kelley, Richardson & Co., Inc......ccccacncecuece 9,435.00 
Te Oe Ea + eda beds nkeendasanuenaseso 7,290.00 
Lehman Brothers; Ladenburg, Thalman & Co.; Manu- 

facturers & Traders Trust Co.; R. W. Pressprich & 

Co.s Oetenn, Fe OE OO 6 inane dégimnsoonnndecon 4,648.50 
Bancamerica-Blair Corp.; Graham, Parsons & Co.; 

Adams, McEntee & Co., Inc.; Stranahan, Harris & 

Co., Inc.; Schlater, Noyes & Gardner, Inc.; Edward 

eS a LR eee 3,165.00 
Geo. B. Gibbons & Co.; Dick & Merle-Smith; Stone & 

Webster and Blodget, Inc.; R. L. Day & Co.; E. H. 

Rollins & Sons; Eldredge & Co., Inc.; Roosevelt & 

We ts ne Sandee ebadedcedbnhiedeaa> 
Chemical Bank & Trust Co.; Hallgarten & Co.; Mer- 

cantile-Commerce Ba & Trust Co.; Hemphill, 

Noyes & Co.; B. J. Van Ingen & Co., Inc.; Scha 

eae | ER” eee eee ere 3,135.00 
First National Bank of New York; Salomon Bros. & 

TEE. ..cénsdudbeneasdunadeokbensanusedkbaees 1,920.00 

zard Freres & Co., Inc.; Goldman, Sachs & Co.; 

Hannahs, Ballin & Lee; Starkweather & Co.; Minsch, 

Monnel & Co., Inc.; J. N. Hynson & Co., Inc.; Will- 

[SE Se, EE OE Re oak d a ainasmeaccncncees 1,335.00 2.30% 


TROY, N. Y.—BOND OFFERING—Lawrence J. Collins, City Comp- 
troller, will receive sealed bids until 10 a. m. (Eastern Standard Time) 
on Aug. 9 for the purchase of $310,000 not to exceed 5% interest coupon 
or registered bonds, divided as follows: 
$250,000 general city bonds issued for relief purposes. Due May 1 as 

ollows: $20,000 in 1939 and 1940, and $30,000 from 1941 to 
1947 incl. The bonds are general obligations of the city, payable 
from unlimited taxes. 

50,000 high school bonds of 1937. Due May 1 as follows: $2,000 from 
1938 to 1947 incl. and $3,000 from 1948 to 1957 incl. Bonds are 
issued to finance preliminary expenses incident to constructing a 
new high school for the City School District, being all of said city 
except nsingburg Union Sree School District No.1. They are 
general obligations of the city, payable from unlimited taxes on 
o Le taxable property, but primarily from taxes on said school 

strict. 

10,000 tax equipment bonds. Due $2,000 on May 1 from 1938 to 1942 
incl. The bonds are general obligations of the city, payable from 
unlimited taxes. 

All of the bonds will be dated May 1,1937. Denom. $1,000. Bidder to 
name a single rate of interest, expr in a multiple of 4 or 1-10th of 1%. 
i tincies! and interest (M. & N.) yable at the City Treasurer's office. 
A certified check for $6,200, payable to the order of the city, must accom- 
pany each pro 1. Approving legal —_ of Clay, Dillon & Vande- 
water of New York City will be furnished the purchaser of the bonds. 


UTICA, N. Y.—BOND OFFERING—Thomas J. Nelson py 4 Comp- 
troller, will receive sealed bids until 11 a. m. (Eastern Standard ime) on 
Aug. 5 for the purchase of $157,470.37 not to exceed 4% interest coupon or 
registered bonds, divided as follows: 
$121,470.37 delinquent tax bonds, issued to finance purchases made by the 
city at the city tax sale of 1937. Denoms. $1,000 and $470.37. 
The bond for $470.37 will be typewritten and, at successful 
bidder’s request, will be purchased by the city for its sinking 
funds at a price no greater than that paid for the entire issue. 
The loan in its entirety will mature Aug. 1 as follows: $25,- 
470.37 in 1938, and $24,000 from 1939 to 1942 incl. 
19,000.00 Thomas R. Proctor High School equipment bonds. Denom. 
hd . Due Aug. 1 as follows: d in 1938 and $4,000 
rom 1939 to 1942 inclusive. 

17,000.00 Washington School fireproof stairway bonds. Denom. $1,000. 

Due Aug. 1 as follows: $3,000 in 1938, and $1,000 from 1939 to 
1952 inclusive. 

All three issues will be dated Aug. 1, 1937. Bidder to name a single rate 
of interest on the entire offering, expressed in a multiple of 4 or 1-10th of 
1%. _Principal and interest (F. & A.) payable at the City Treasurer's office, 
with New York exchange. he bonds are direct general obligations of the 
city, payable from unlimited taxes. A certified check for $3,149.41, pay- 
able to the order of the City Comptroller, must accompany each proposal. 

The epnroving legal opinion of Clay, Dillon & Vandewater of New York 
City will be furnished the successful bidder. Bonds will be delivered to 
che penmnaser Aug. 19, 1937, or at such other time as may be mutually 

etermined. 

(Theabove oe of the offering supplements that given previously in 

umns. 


Prem. Int. Rate 


2.10% 
2.10% 


2.20% 


2.20% 
220% 
2.20% 


2.20% 


4,050.00 2.25% 


2.25% 
2.30% 


these col 


UTICA, N. Y¥.—CONSIDERS PURCHASE OF WATER WORKS— 
City officials are reported to have taken preliminary action with a view 
to acquiring the privately-owned water works sytem, following a report 
by a citizens’ committee recommending the acquisition at a cost of $7,- 
900,000. All proceedings to that end must be approved by the Public 
Service Co ssion. In this connection, it is pointed out that in 1933 
the Commission placed a value of $5,850,000 on the Consolidated Water 
Co. for rate-making purposes. 


VESTAL CENTRAL SCHOOL DISTRICT (P. O. Vestal), N. Y.— 
BOND OFFERING EXPECTED—It s ported that an issue of $546,000 
school building bonds recently approved by the voters will be offered for 
sale during August. 


NORTH CAROLINA 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—BOND SALE— 
The $30,000 county home bonds offered July 26—V. 145, p. 485—were 
awarded to McAlister, Smith & Pate of Greenville, the bankers paying a 
a 5 of $183.03 for 3%s, equal to 100.61, a is of about 3.67%. 

ated July 1, 1937 and due $2,000 on July 1 from 1939 to 1953 incl. 

DAVIDSON COUNTY (P. O. Lexington), N. C.—NOTE SALE—The 
$60,000 revenue anticipation notes offered July 27—V. 145, p. 646—were 
awarded to R. 8S. Dickson & Co. of Charlotte, as 1 rs Ss, at par ys a premium 
of $13.50. Dated July 20, 1937, and due Jan. 17, 1938. he High Com- 
mercial Bank of Lexington, second high bidder, named a rate of 2% and 
premium of $15. 

DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND OFFERING— 
W. E. Easterling, Secretary of the Local Government Commission, will 
receive sealed bids at his office in Raleigh, until 11 a. m. (Eastern Standard 
Time) on Aug. 10 for the purchase of $70,500 not to exceed 6% interest 
coupon refunding bonds, consisting of: 
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$45,000 road and bridge bonds. Due Feb. 1, as follows: $6,000, 1947 to 
1951 incl.; $7,000 in 1952; and $8,000 in 1953. 
25,000 school bonds. Due Feb. 1, as follows: $3,500, 1947; $4,000 from 
1948 to 1952 incl., and $2,000 in 1953. 
Each issue is dated Aug. 1, 1937. One bond for $500, others $1,000 each. 
A separate bid for each issue at not less than par is required. Interest rate 
or rates to be expressed in multiples of 4% of 1%. Not more than two 
separate rates may be named on the bonds of each issue. Bonds are regis- 
terable as to pemeen only. Award will be made to the bidder whose tender 
fi the lowest interest cost to the gounsy. Principal and interest 
(F. & A.) payable in lawful money in New York City. The bonds are 
unlimited tax, general obligations and will be delivered at place designated 
A certified check for $1,410, payable to the order of 
eocempeny each posal, The approving 
ew York City will be furnished the 


by the purchaser. 
the State Treasurer, must 
opinion of Masslich & Mitchell of 
successful bidder. 


ELM CITY, N. C.—NOTE SALE—The Branch Banking & Trust Co. of 
Wilson was awarded on July 27 an issue of $3,500 notes at 6% interest. 
Due in four months. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND OFFER- 
ING—As previously re in these columns—V. 145, DP. 646—W. E. 
Easterling, Secretary 1 Government Commission, 1 receive bids 
until 11 a. m. Aug. 3 for the purchase at not less than par of $105,000 
—. fully registerable, general obligation, unlimited tax, school re- 
funding bonds. Bidders are to specify interest’ rate, in a multiple of 
4%, not to exceed 6%, but no more than two different rates may be 
named for different parts of the issue. Denom. $1, . Dated Aug. 1, 
1937. Principal and semi-annual interest (Feb. 1 and Aug. 1) poyat’ 
in New York. Due $5,000 yoorty on Aug. 1 from 1939 to 1959 incl. 
Certified check for $2,100, payable to the State Treasurer, required. 
Approving opinion of Reed, Hoyt & Washburn of New York will be fur- 
= to the purchaser. Delivery to be made at place of purchaser’s 

oice. 


HENDERSON, N. C.—NOTE SALE—The Citizens Bank & Trust Co. 
of Henderson purchased on July 27 an issue of $20,000 4% notes at par 
plus a premium of $20. 


HIGH POINT, N. C.—REDEMPTION NOTICE—Announcement is 
made of the city’s intention to redeem on Sept. 1, 1937, at the Irving Trust 
Co., New York, at par and accrued interest, outstanding 5% school bonds 
dated March 1, 1904, and extended by endorsement from the original ma- 
turity date, March 1, 1934, to March 1, 1939. The redemption will be 
made in accordance with provisions stam on the ponds, pursuant to 
the debt readjustment plan for the city dated Oct. 1, 1933. Registered 
bonds should be accompanied by duty executed assignments or transfer 
powersin blank. Unstam bonds of the same issue will also be redeemed 
at the same time and place, together with the same amount of interest 
which would then be payable thereon if the bonds had been deposited and 
stamped pursuant to the readjustment plan. 


STANLY COUNTY (P. O. Albemarle), N. C.—BOND SALE—The 
$57,000 coupon or registered funding bonds offered July 27—V. 145, p. 646 
—were awarded to R. 8. Dickson & Co. of Charlotte. he sale consisted of: 
$17,000 general bonds. Due on July 15 as follows: $2,000 from 1938 to 

1943, incl., and $5,000 in 1944. 
40.000 school bonds. Due July 15 as follows: $4,000, 1938: $8,000, 1939; 
$4,000, 1940 to 1943, incl.; $7,000 in 1944 and $5,000 in 1945. 
Dated July 15, 1937. 


TAYLORSVILLE, N. C.—BONDS AUTHORIZED—On July 9 the 
Board of Town Commissioners passed an ordinance authorizing the issu- 
ance of $55,000 refunding bonds. 


WHITAKER, N. C.—BONDS NOT SOLD—No bids were submitted at 
the July 27 offering of $5,000 4% water and sewer bonds. Dated June 1, 
1937 and due $500 on June 1 from 1939 to 1948 incl. 


NORTH DAKOTA 


BISMARCK, N. Dak.—BONDS VOTED—At a recent election a pro™ 
| to issue $1,000,000 drought irrigation project bonds, according to 
avid J. Beakey, Secretary of the Water Commission. 


CHILCOT SCHOOL DISTRICT NO. 27, Mountrail County, N. Dak. 
—CERTIFICATE OFFERING—Frank LaBar, District Clerk, will receive 
bids until 4 p. m. Aug. 14 at the County Auditor’s office in Stanley for the 
sar anew at not less than par of $1,000 certificates of indebtedness, to bear 
nterest at no more than 7%. Due $500 in one year and $500 in two years. 
Certified check for 2% of amount of bid, required. 


COURTENAY, N. Dak.—BOND OFFERING—C. W. Fosholdt, Village 
Clerk, will receive sealed bids until 2 p. m. on Aug. 10 for the purchase of 

,000 not to exceed 6% interest funding bonds. Denom. - Due 
Sept. 1 as follows: $500 in 1939 and 1940; $1,000 in 1941 and 1942. Interest 
payable M.&S. A certified check for 2% of the bid must accompany each 
proposal. 

ELK SCHOOL DISTRICT NO. 25, McKenzie County, N. Dak.— 
CERTIFICATE OFFERING—Mrs. Henry Roen, District Clerk, will receive 
bids until 2 p. m. Aug. 7 at the County Auditor’s office in Schafer for the 
purchase at not less than par of $1 ,000 certificates of indebtedness. Interest 
rate is not to exceed 7%, poyetie semi-annually. Denom. $500. Dated 
Sept.15,1937. Due March 15,1939. Certified check for 2% of amount of 
bid, required. 

EPPING SPECIAL SCHOOL DISTRICT (P: O. Ragin ), N. Dak.— 
CERTIFICATE OFFERING—M. Iverson, District Clerk, will receive bids 
until 8 p. m. Aug. 4 for the purchase of $4,000 certificaves of indebtedness. 


MUD BUTTE SCHOOL DISTRICT NO. 31, Bowman County, 
N. Dak.—CERTIFICATE OFFERING—Mrs. Frances McGee, District 
Clerk, will receive bids at the County Auditor's office in Bowman until 
10 a. m. Aug. 7 for the purchase at not less than par of $1,000 certificates 
of indebtedness bearing interest at no more than 7%. enom. $500. 
Dated Aug. 7, 1937. Interest payable semi-annually. Due Feb. 7, 1939. 
Certified check for 5% of amount of bid required. 


NORTH STAR SCHOOL DISTRICT (P. O. Bowbells), N. Dak.— 
CERTIFICATE OFFERING—Mrs. Holger Schultz, District Clerk, will 
a until 2 p. m. Aug. 7 for the purchase of $3,000 certificates of 
nde ness. 


VIE SCHOOL DISTRICT NO. 104, Mountrail County, N. Dak.— 
CERTIFICATE OFFERING—Joseph Walters, District Clerk, will receive 
bids at the County Auditor’s office in Stanley until 2 p. m. Aug. 10 for the 
purchase at not less than par of $2,000 certificates of indebtedness. Interest 
rate is not to exceed 7%. Due $1,000 in six months and $1,000 in one year. 
Certified check for 2% of amount of bid, required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 
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AKRON, Ohio—NO REFUNDING FOR THIS YEAR—Lee D. Schroy 


Mayor-Manager, publicly announced under date of July 27, as follows: 

{t is my pleasure to give to all holders of the City of Akron, Ohio, Bonds 
the following information, in the belief that it will show the steady improve- 
ment which has taken place in the financial condition of the City. 

suring the year 1937 the City has bonds maturing in the principal 
amount of $3 662. From Sinking Fund investments totaling $1,096,000 
in excess of actuarial requirements, $684, par value have m sold. 
Proceeds of this sale, in addition to tax collections for debt service, will 
make funds available for the prompt payment of all bonds maturing during 
the year 1937 without resorting to any refunding operation. 
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“On the basis of the retirement of all 1937 maturities when due, the 
financial statement of the City as of December 31, 1937, will be as follows: 





Waterworks bonds (100% self-supporting) _.-.....-.....------ $9,147 ,292 
General bonds-._.--_- salaries rishi pai Piha) 2 ARR ARM B 30/237 328 
EE ia it NG ah Gi Cie ae Bi 6,219,055 
i i ere co a ee he kale Reo 50, 
Tax anticipation notes (held in treas. inv. acct).......-------- 250,000 
pn | ret atcee fe artpdaieread a IRE 2 cn lle cape Ee SB li Re 36,103,675 
ie kp tae regs eile pls aapttace od $9,147 ,292 
Sinking fund investments othern than for water._ 581,881 9,729,173 
et Gb HK Aa as ee a eb ri $26 374,502 


‘These Sigeses reflect a reduction in the gross debt from a peak of $45,- 
314,305 on Jan. 1, 1931, to $36,103,675 as of Dec. 31, 1937, or a reduction 
in gross debt of $9,210,630, or slightly over 20%. The operations of the 
City during the past 18 months have been conducted on a cash basis. Tax 
collections have improved in each of the last four semi-annual collection 
periods. Total general tax collections due in the first half of the 1937 col- 
lection year were at the rate of 113.6% of the current levy.’’ 

BOND SALE—In connection with the above statement, we learn that 
the bonds sold by the sinking fund were taken by an account composed of 
the Provident Savings Bank & Trust Co., Asscl, Goetz & Moerlein, Inc. 
one Field, Richards & Shepard, Inc., all of Cincinnati. They bear 44% 
nterest. 


CUYAHOGA FALLS, Ohio—BONDS AUTHORIZED—The City 
Council recently adopted an ordinance authorizing the issuance of $365,000 
special assessment refunding bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND SALE— 

The $660,000 tuberculosis hospital addition bonds offered July 24— 

V. 145, p. 160—were awarded to a group composed of Halsey, Stuart & 

Co., Inc., Chicago; Bancamerica-Blair Corp., New York, and red 
a 


Jaffray & Hopwood of Minneapolis as 24s at a price of 101.06. 
March 15, 1937. Due $14,000 March 15 and $15,000 Sept. 15 from 
lees e 1953 incl., and $14,000 March 15 and Sept. 15 from 1954 to 1960 
nclusive. 

The bankers made public re-offering of the bonds on the following bases: 
The March and September maturities in 1938-40 are priced to yield 0.60% 
to 1.50% and the 1941-60 maturities due in March and September of e 
year to yield 1.60% to 2.40%. The bonds, in opinion of counsel, will 
constitute legally binding obligations of the County of which Columbus is 
the county seat, payable from ad valorem taxes to be levied against all 
taxable property without limitation as to rate or amount. 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND SALE DE- 
TAILS—A price of par was paid by Provident Sav. Bank & Trust Co. of 
Cincinnati for the issue of $299,000 234% relief bonds sold to the bank, 
as reported in these columns recently—V. 145, p. 647. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Long Distance 158 
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BLACKWELL, Okla.—BOND ELECTION—An election has_ been 
called for Aug. 17 for the purpose of voting on the question of issuing 
$300,000 electric light system improvement bonds. 


CYRIL SCHOOL DISTRICT, Okla.—BOND OFFERING—A. P.- 
Black, Clerk, Board of Education, will receive bids until 8:30 p. m. Aug. 2 
for the purchase at not less than par of $17,000 school buildi bonds. 
Bidders are to specify rate of interest. Due $1,000 yearly, nning three 
years after date ofissue. Certified check for 2% of amount of bid required. 


PITTSBURG COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 1 (P. O. Savannah), Okla.—BOND OFFERING—H. W. Vander- 
burg, District Clerk, will receive bids until 10 a. m. Aug. 3 for the purchase 
at not less than par of $15,000 school building bonds, which are to bear 
interest at rate determined by the bidding. Due $1,000 yearly, beginning 
three years after date of issue. Certified check for 2% of amount of bid, 
required, 

TULSA, Okla.—BOND SALE—The $4,040.93 special assessment retire- 
ment bonds offered July 27—V. 145, p. 647—-were sold to the City Treasurer 
as sinking fund investments, as 244s, at par and accrued interest. R. J. 
Edwards & Co., of Oklahoma City, bid for 3s. 


WAURIKA SCHOOL DISTRICT, Okla.—BOND SALE—The issue of 
$15,000 school building bonds offered July 13—V. 145, p. 312—was awarded 
to the Taylor-Stuart Co., of Oklahoma City, at a price of par plus a premium 
of $8.2£, equal to 100.055. The bankers took $7,500 bonds due $1,500 
annually from 1940 to 1944 incl. as 34s, and $7,500 maturing $1,500 from 
1945 to 1949 incl. as 3s. Net interest cost to district about 3.08%. 


OREGON 


COOSsS COUNTY - O. Coquille), Ore.—BOND OFFERING—Sealed 
bids will be received by L. W. Oddy, County Clerk, until Aug. 16 for the 
purchase of $27, series C refunding bonds. Due $3,000 on Sept. 1 from 
1939 to 1947, inclusive. 

HARNEY COUNTY SCHOOL DISTRICT NO. 4 (P. O. Crane) 
Ore.—BOND SALE—The issue of $8,000 ered July 26 

















refunding bonds off 
—V. 145, p. 312—was awarded to the Oregon State Bond Commission, the 
only bidder, as 4s, at par plus a premium of $100.11, equal to 101.25, a 
basis of about 3.85%. Dated Aug. 15, 1937 and due $1,000 on Aug. 15 
from 1943 to 1950, inclusive. 

HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood River), 
Ore.—BOND SALE—The $27 ,400 school bonds offe on July 26—V. 145, 
p. 647—were awarded to E. M. Adams & Co., of Portland, as 2s, at a 
price of 100.366, a basis of about 2.40%. Dated Aug. 1, 1937. ue on 
ane, Doe follows: $5,500, 1939 to 1942; and $5,400 in 1943; optional Aug. 


JACKSON COUNTY SCHOOL DISTRICT NO. 59 (P. O. Prospect), 
Ore.—BOND SALE—The $47,500 school bonds offered July 26—V. 145, 

. 647—were awarded to Baker, Fordyce & Co., of Portland. Dated June 
Ps, 1937, and due June 15, as follows: $4,000, 1938 and 1939; $4,500, 1940 
to 1942 incl.; $5,000, 1943 to 1945 incl.; $5,500 in 1946 and 1947; optional 
after June 15, 1938. 

LANE COUNTY SCHOOL DISTRICT NO. 69 (P. O. Junction City), 
Ore.—BOND OFFERING—Sealed bids will be received by the District 
Clerk until Aug. 2 for the purchase of $25,000 school building bonds. 


LANE COUNTY SCHOOL DISTRICT NO. 76 (P. O. Oakridge), 
Ore.— WARRANT OFFERING—Sealed bids will be received by Florence 
Cook, District Clerk, until 7:30 p.m. on Aug. 2, for the purchase of $10,000 
not to exceed 4% interest bearing warrants. Dated an 1,1937. Denom. 
$1,000. Due Aug. 1 as follows: $2,000, in 1939, and $4,000 in 1940 and 
1941; callable on any interest date after Aug. 1, 1939. Principal and int. 
(F. & A.) payable at the County Treasurer’s office. A certified check for 
2% must accompany each proposal. 

MERRILL, Ore.—BOND OFFERING—Sealed bids addressed to the City 
Recorder will be received until 8 p.m. on Aug. 10 for the purchase of $16,000 

5% interest sewer system bonds. Dated Aug. 1, 1937. 
. $1,000. Due $1,000 on Aug. 1 from 1942 to 1957 incl.; optional 
after one year. Principal and interest (F. & A.) payable at the First 
National Bank, Portland. A certified check for $750 must accompany each 
proposal. Offering is announced contingent upon approval of the issue at 
the Aug. 3 election. 

REDMOND, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Aug. 10 by Mabel Rennolds, City Recorder, for the pur- 
chase as $2,846.02 issue of 6% semi-ann. improvement bonds. Dated 
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May 1, 1937. Due in 10 years, optional after six years. Prin. and int. 
payable at the City Treasurer's office. A $300 certified check must 
accompany the bid. 

SILVERTON, Ore.—BOND SALE—The $7,307.55 issue of refunding 
bonds offered for sale on July 15—V. 145, p. 161—was purchased by wre 
& aecrearey of Portland. Dated June 1, 1937. Due from June 1, 194 


to . 
The issue was sold as 3s at a price of 100.43, a basis of about 3.19%. 
Dated June 1, 1937 and due on June 1 from 1941 to 1947, inclusive. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
Forest Grove), Ore.—BOND ELECTION—On Aug. 6 an election will be 
held at which a proposal to issue $50,000 bonds will be submitted to a vote. 





School District of Philadelphia 
414% Bonds due June 1, 1944 
Price: To Net 2.50% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


CAMP HILL SCHOOL DISTRICT, Pa..—BOND SALE—The issue of 
$67 ,000 coupon school bonds offered July 23—V. 145, p. 313—-was awarded 
to Schmidt, Poole & Co. of Philadelphia, as 2 £38» at par plus a premium of 

56.44, equal to 100.532, a basis of about 2.46%. Dated Sept. 1, 1937 and 

ue Sept. 1 as follows: $5,000, 1950; $12,000, 1951 and 1952; $15,000 in 
1953 and 1954, and $8,000 in 1955. 


HAZLETON, Pa.—BONDS AUTHORIZED—The City Council has 
Passed an ce authorizing the issuance of $95,000 bonds, comprised 
of $45,000 city hall bonds, $15, orks Progress Administration bonds, 
$18,000 fire apparatus bonds, and $17,000 sidewalk and sewer bonds. 


NEW CASTLE, Pa.—BOND SALE—The $70,000 3% funding bonds 
offered on July 26—V. 145, p. 162 and 487—were awarded to the Peoples 
Bank of New Castle on a bid of 104.51, a basis of about oa a . Dated 
July 15,1937. Due $5,000 annually on July 15 from 1943 to 1 56, incl, 


PITTSBURGH, Pa.—NOTE SALE—The $3,000,000 promissory notes 
issued to pay floating debt and to finance public improvement, which were 
offered on July 29—V. 145, p. 648—-were awarded to Halsey, Stuart & Co. 
of New York on a bid of $3,002,610, equal to 100.087 for 1.60s. a basis of 
about 1.57%. The bankers are now offering the notes to investors at a 
grice - 1.45%. The notes are dated July 1, 1937 and will mature 


1, 
The Union Trust Co. of Pittsburgh submitted the second high bid, offer- 
ing a premium of $10,650 for 1%s. 
Other bidders were:— 














Name Int. Rate Premium 
Chemicai Bank & Trust Co., New York___..-..---- 1%%% ,591 
Brown, Harriman & Co., Pittsburgh__.........._- 1 &% 1,962 
First Boston Corp., Pittsburgh. __._..........--.- 1. A 1,245 


SAYRE SCHOOL DISTRICT, Pa.—BOND OFFERING—Andrew W. 
Hileman, District Secretary, will receive bids until 8 p. m. (Eastern 
Standard Time) , Aug. 3, for the purchase of $25,000 344% bonds. 

1,000. Dated June 30, 1937. Interest payable semi-annually. Due 
3,000 yearly on June 30 from 1939 to 1945, and $4,000 June 30, 1946. 
he bonds will be callable at any interest period after June 30, 1939. 


SEWARD INDEPENDENT SCHOOL DISTRICT (P. O. Seward), 
Pa.—BOND OFFERING—John P. Donohoe, Secretary of the Board of 
Education, will receive sealed bids until 7:30 P. M. (standard time) on Aug. 
2 for the purchase of $11,000 not to exceed 344% interest coupon school 
bonds. ated Aug.-10, 1937. Denom. $1,000. Due $1,000 on Aug. 10 
from 1938 to 1948 incl Bidder tonameonerate of interest, exp ina 
multiple of 4 of 1%. Interest payable F. & A. 10, free of all taxes levied 

jursuant to any present or future law of the Commonwealth of Pennsylvania 

e of the bonds is subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. District will provide the bonds. Pro- 
posals must be accompanied by a certified check for $500, payable to the 
order of Mary E. Horrell, urer. 


. Bg hig yg nied een. pnt ac er AS ra pone BLBCTEON —As 
; rimary election a proposed ,000 ding 
issue will be Sabenitted to the waters. - - - 
SWOYERVILLE, Pa.—BOND OFFERING—John Olejnik, Borough 
Secretary, will receive bids until 7 p. m. wv Standard Time) Aug. 16 
for the purchase of $40,000 5% funding bonds. Denom. $1,000. Dated 
1 


om. 


Aug. 1, 1937. Interest payable semi-annually. Due $4,000 yearly on 
Aug. 1 from 1938 to 1947, incl. . Certified check for 2% of amount of bonds 
bid for, payable to the Borough Treasurer, requ . The bonds will be 
sold subject to the favorable legal opinion of Saul, Ewing, Remick & Saul 


of Philadelphia. 


WAYNESBORO, Pa.—BOND OFFERING—A. Stover Fitz, Borough 

» Will receive bids until 7 p. m. Aug. 19 for the purchase of $50, 
3% coupon debt revenue sewer bonds. Denom. $1,000. Dated SF 
1937. Interest payable March 1 and Sept. 1. Due on Sept. 1 as follows: 
Ope. 1, 1040.” Certified chek tor 90 Of are a ee De toe aia 
R q eck for of amount 0: ‘or, e 

to the Borough Treasurer, required. r mee 
Be A i tay Perey gd fey leap gh Madey on og 
: .m, . 6 for the purchase of an issue o j coupon bonds. 
Denom. $300. Certified check for 2% , required. si 


WILKES-BARRE TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes- 
), Pa.—BONDS AUTHORIZED—On July 19 theschool board voted 
to issue $40,000 bonds. 


SOUTH CAROLINA 


OLYMPIA SCHOOL DISTRICT NO. 4, Richland County, S. C.— 
BONDS VOTED—At an election held on July posal to issue $50, 
school building bonds was approved by the Seda —" a a 


SOUTH DAKOTA 


ABERDEEN INDEPENDENT SCHOOL DISTRICT (P. O. Aber- 
deen), S. Dak.—BID RECEIVED—The Board of Education has received 
an offer to take the $150,000 school auditorium and gymnasium bonds 
recently voted by the electors from the Clarence J. Burns Co. of Aberdeen. 
The bid was par for 314s. The school board has deferred action on the bid, 
pending the receipt of public works administration funds to finance a part 
of the construction costs. 


BRISTOL, S. Dak.—BOND SALE—The $12,000 4% coupon general 

obligation water system bonds offered on July 22—V. 45° sis were 

ee A = Ho gg —_ Seat ss a price of 101. the ne 
,000. eres e Jan. A ears; 

Sa’aad ofr day ryt ple | and July 1 ue in 17 y ; optional 


EMERY, S. Dak.—BOND OF FERING—J. W. Hofer, City Auditor, will 

receive pide og =| ou: 13 for ee purchase of st 5% bonds. pee: 
; 2 . Interest semi-annually. $500 

yearly on July 1 from 1940 to 1946. resents : <i on 


ot NETS UNTO: Madlann) 8, Dak PONDS AUTHOR EER 
. 
issuance of $100,000 refunding Sands. seeinebdacsi abides akedeunal 


MITCHELL, S. Dak.—BOND OFFERING—A. M. Shaw, City Treas- 
BEE aialogtoon nadine ion nab,” Beane Shae Cea 
cons ° e A . 
check for 2% required. Peer a " 
RAPID CITY, S. Dak.— BOND SALE DELAYED—Consummation o’ 


the sale of Rapid City’s $30,000 airport bonds has been delayed as the 
attorneys for the brokers who were to buy the bonds have refused to ap- 


July 31, 1937 


prove the legality of the issue until the State Supreme Court passes on a 
point of law involved. i 

Pi Jaffray & Hopwood of Minneapolis were high bidders on June 7 
for the bonde—V. 144, p. 4057—but now their attorneys, Junell, Fletcher, 
Dorsey, Barker & Coleman of Minneapolis, have questioned the legality 
of the bonds. The attorneys refuse to give an approving opinion use 
they doubt that the South Dakota law authorizes the issuance of bonds 
for equipping and improving an airport site. 

SCOTLAND INDEPENDENT SCHOOL DISTRICT NO. 4, S. Dak. 
—BONDS VOTED—The voters of the district on July 20 voted approval of 
a bond issue of $30,000 for construction of a new high schoo! building. 


TENNESSEE 


BROWNSVILLE, Tenn.—BOND ELECTION—A proposal to issue 
$25,000 street improvement bonds is to be voted upon at an election set for 


Aug. 10. 
ELIZABETHTON, Tenn.—BONDS AUTH ORIZED—On July 15 the 
City Commission adopted an ordinance authorizing the issuance of $100,000 


refunding bonds. 


GAINESBORO, Tenn.—BOND OFFERING—S. L. Pate, Town 
Recorder, will receive sealed bids until noon on Aug. 23 for the purchase 
of $17,500 5% bonds. Dated Sept. 1, 1937. Denom. $500. Due in 30 
years, optional after 10 years. Interest payabie semi-annually. A cer- 
tified check for 2% of the bid must accompany each proposal. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND 
TENDERS INVITED—lIt is stated by T. R. Preston, Chairman of the 
Sinking Fund Commissioners, that he will receive sealed tenders until 
Aug. 10, at 10:30 a. m., of road bonds dated April 1, 1911, maturing on 
April 1, 1941, bearing 444% interest: Rossville Road bonds dated June 1, 
1911, and maturing June 1, 1941, bearing 444 % interest; and school bonds 
dated June 1, 1911, and maturi June 1, 1941, bearing 4%% interest. 
Tenders or bids shall specify the interest rates and ambos. of bonds to 
be tendered. Bidders may stipulate, if they so desire, that the tenders 
are for the purchase of all or none of the bonds tendered, and shall state 
the time and place such bonds shall be delivered if tenders are accepted. 
Tenders shall accompanied by certified check on any incorporated bank 
or trust company for 1 a of the face amount of the bonds tendered or pur- 
chased, payable to the Sinking Fund Commissioners. 


KNOXVILLE, Tenn.—BOND SALE DETAILS—In connection with 
the previous report in these columns of the sale to an account headed by 
B. y Van Ingen & Co., Inc., of New York. of $1,652,000 4% fund bonds, 
we learn that the other members of the account were the Cumberland Se- 
curities Corp., Nashville; Eldredge & Co., New York; Hamilton National 
Bank, Fidelity-Bankers Trust Co., Park National Bank, Booker, Davidson, 
Inc., Commercial Bank & Trust Co., and the Bank of Knoxville, ail of 
Knoxville, also C. H. Little & Co. of Jackson. The bonds are dated a 
1, 1937. Denom. $1,000. Due April 1 as follows: $14F ,000 from 1952 to 
1954, incl.; $150,000, 195£ to 1957, incl.; $160,000 in 1958 and 1959; $170,000 
n 1960 and 1961, and $107,000 in 1962. Principal and interest (A. & O.) 
payable at the Chemical Bank & Trust Co., New York C.ty. Registerabie 
as to principal only or as to both principal and interest. Legality approved 
by Masslich & Mitchell of New York City. 

Re-offering of the bonds was made at par and accrued interest. The 
proceeds will oer. off the floating indebtedness of the City, which is required 
to hereafter make up its annual budgets on a cash basis. In addition to 
being direct general obligations of the City, the resolution providing for the 
issuance of the bonds pledges for the payment of interest and principal as 
they fall due, such amount of the surplus revenue of the water works system 
of the City in each fiscal year, after reserving the amount required for main- 
taining, repairing and operating the water works system and after provi 
for annual debt service requirements on all issued and outstanding bonds 0: 
the water works system. The City covenants that the rates charged for 
water will at all times be sufficient to pay maintenance, repair and operating 
costs of the system and to provide debt service requirements on the water 
works bonds and on the bonds of this issue. 


LIVINGSTON, Tenn.—BONDS NOT SOLD—The $35,000 municipal 
auditorium bonds offered on July 24—-V. 145, p. 488—were not sold, as 
no bids were received. Dated Aug. 1, 1937. Due in 20 years. 

MARYVILLE, Tenn.—BOND SALE—The $48,000 4% coupon general 

27—V. 14 2 648—were 
awarded to Robinson, Webster and Gibson of Nashville. ated Aug. 1, 
1937 and due Aug. 1 as follows: $3,000, from 1938 to 1941 incl. and $9,000 
from 1943 to 1948 incl. 

PULASKI, Tenn.—BOND SALE—The $25,000 h 


bonds offered July 26—V. 145, R; 649—-were awar 
Securities Corp. of Nashville, as 334s, at par plus a 
to 100.60, a basis of about 3.42% Dated July ve 
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h school auditorium 
to the Cumberland 
promium of $150, equal 

37, and due July 1, as 


follows: $1,000 from 1938 to 1942 incl., and $2, from 1943 to 1952 incl. 
he successful bidders agreed to pay for the legal opinion and printing of 

the bonds. Other bids were as follows: 
Bidder— Int. Rate Premium 
Gray, Shillinglaw & Co.............-.-------- 3%% $145.00 
Robinson, Webster and Gibson... -......-.------- 3%% 140.00 


TEXAS 


BANGS, Texas—TENDERS WANTED—C. B. Lovelace, Secretary- 
Treasurer, announces tHat sealed tenders of 1936 refunding water wor 
bonds, dated March 1, 1936, will be received by the City Secretary and 
publicly opened on Aug. 25. The amount available for the retirement of 
either series A or series B bonds is sufficient for liquidation of two or more 
bonds. Tenders should describe number, series letter and state the 
sum for which the bonds and Sept. 1, 1937, and subsequent interest coupons 
attached will be sold. 

BATSON INDEPENDENT SCHOOL DISTRICT (P. O. Batson), 
Texas—BOND SALE—The $35,000 refunding bonds offered on ra 20— 
V. 145, p. 313—-were awarded to Aves & Wymer of Houston on a bid of 
par for ds. Dated Aug. 2 1937. Due on Aug. 1 as follows: $1,000, 1938 
to 1942, and $2,000, 1 to 1957. 

COCKRELL HILL, Texas—BOND ELECTION—At election to be heid 
on Aug. 23, a proposed $20,000 water improvement bond issue will be 
submitted to a vote. 

COLEMAN COUNTY (P. O. Coleman), Texas—BOND ELECTION 
—The County Commissioners have calied an election for Aug. 14 at which 
a proposal to issue $200,000 courthouse and jail bonds will be voted upon. 


CORPUS CHRISTI, Texas—WARRANT SALE CONTRACT—It is 
reported that the city has completed negotiations for the sale to W. K. 
Ewing & Co., Inc., of San Antonio, of between $400, and $750,000 
4\%% 12-year serial revenue warrants for the purpose of financing the con- 
struction of a new water line and for rehabilitating the municipal sys- 
tem. The actual amount of the issue will be determined by City Council, 
following decision on the type of ma to be for the water line. 
An election on the entire project is pees to be held next month. It 
s understood that the issue, which wiil secured by gas system revenues, 
will be sold by the city at a substantial premium Over par. 


DRISCOLL SCHOOL DISTRICT, Tex.—BONDS DEFEATED—At a 
recent election the voters of the district defeated a proposal to issue $35,000 
school building bonds by a vote of 29 ‘‘against’’ to 22 “‘for.’’ 


ENNIS, Texas—NOTICE TO BONDHOLDERS—Holders of refun 
bonds of the above city who are desirous of disposing of them are ad 
to communicate with Rauscher, Pierce & Co., Dallas, Texas, giving a 
complete description of the bonds in question. 


HARRIS COUNTY (P. O. Houston), Texas—TAX PAYMENTS 
HIGHER LAST YEAR—The total tax collections in Harris County of 
the State, county, navigation district and drainage districts were $3,- 
857,112.89 during 1936, County Auditor H. L. Washburn reported recently. 

These collections were 5.3% above collections during the previous year. 

Of the total amount collected last year by the county tax office, $1 yor 7 
832.24 was county taxes, the balance being State taxes and the taxes of 
various districts for which the county serves as collecting agency. 

The total collections during 1935 were $3 ,662,965.09. 

The percentage of tax delinquency during 1936 was 12.84% as compared 
with 14.30% during the previous year. 
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LIBERTY INDEPENDENT SCHOOL DISTRICT, Texas—BOND 
SALE—An issue of $35,000 school improvement bonds has been soid to 
the State Board of Education. 


NUECES COUNTY (P. O. Corpus Christi), Texas—BOND SALE 
DETAILS—The J. R. Phillips Investment Co. of Houston paid a price of 
$34,656, equal to 99.017, for the $35,000 344% coupon jail improvement 
warrant funding bonds purchased by them on July 5—V. 145, p. 488. 
tomy =e £5 00. Dated Aug. 1, 1937. Interest payable Feb. 1 and Aug. 1- 

ue in f 


RED RIVER COUNTY (P. O. Clarksville), Tex.—BOND ELECTION 
—The Conny Commissioners’ Court has set Aug. 23 as the date of an 
election at which a proposed $175,000 courthouse and jail construction bond 
issue will be voted upon. 


SEYMOUR, Texas—BOND SALE DETAILS—The $65,000 water and 
sewer system bonds sold to the Brown-Crummer Investment Co. of Dallas, 
as previously reported—V. 145, p. 489—bear4 4% interest, were sold at 
par and mature in from 1 to 20 years. 

SOUTH HOUSTON, Tex.—SUIT CONTESTS VALIDITY OF VOTE 
ON BOND ISSUE—A suit to void the election by which the city 
voted on June 26 to issue $175,000 bonds was filed with District Clerk 
J. W.Mills recently by L. F. Smith, a resident taxpayer of South Houston. 

The bonds were voted to establish a sewer system, to extend water works 
and to build a city hall 

Mr. Smith filed two actions to void the election. In the first he said he 
believes the election was unlawful. He contended: 

The amount of the bonds together with the present indebtedness of 
the city obligates the city to a tax rate in excess of the lawful rate. 

The order calling the election was not adopted at a regular meeting 
of the city council and notices of the election were not ted. 

Numerous persons not qualified to vote were tted to vote and 
others who were qualified were not permitted to vote. 

The second action asks voiding of the election because valuable oil lands 
were excluded from the city immediately after the election. 

TAYLOR COUNTY ROAD DISTRICT NO. 7 (P. O. Abilene), Tex.— 
BOND SALE—An issue of $25,000 2% % road bonds recently approved by 
the voters has been sold to the McIntyre-Roberts Co. of San Antonio at par 

lus @ premium of $35, equal to 100.14 a basis of about 2.70%. Denom. 
$1,000. Dueon April 15, as follows: $4,000, 1938 and 1939; $5,000, 1940; 
and $6,000, 1941 and 1942. 

TEXAS, State of—AD VALOREM TAX RATE SHARPLY REDUCED 
—Reducing the school tax le to seven cents from the current 20-cent 
rate, the automatic tax composed of Governor James V. Allred, 
Comperaner George H. Sheppard, and Treasurer Charles Lockhart, have 
set the State ad valorem tax rate for 1937-1938 at 49 cents. the lowest in 


years. 

The general revenue levy was retained at 30 cents and that for Con- 
federate pensions at the constitutional level of seven cents. It was estimated 
by the mptroller’s Department that the seven-cent school levy would 
permit payment of a z+ Psa capita schoolastic apportionment, compared 
with $19 this year. he State board of eduction recently fixed the school 
apportionment at $22 per capita. 

TEXAS, State of—REPORT ON BOND APPROVALS—During the last 
10 months, a total of $50,000,000 of municipal bond issues have been 
approved by the attorney general’s department, a f. almost as high as 
the $57,000,000 for the combined years of 1935 and 1936. Despite with- 
drawal of Federal aid for aay construction by governmental subdivisions, 
this year’s bonds almost équal the total of the period when Federal funds 
were available, and for each month during the last six a steady increase 
has been shown, it was stated. 

Totals of bond issues approved were: Independent school district re- 
funding, $5,140,318; independent school district, new issues, $4,143,940; 
consolidated school district refunding, $159,680; consolida school 
district, now issues, $545,100; cities refunding, $11,027,234; cities new 

$7.743,609; counties new issues, 
district refunding, $1,593,745; road district new issues, 
; ,500; rural high school districts refunding, _ $119,150; rural high 
school district new issues, $303,850; Bl ater Power Control 
District, $125,000; Brazos River Conservation District, $125,000; Colorado 
River District revenue bonds, $6,550,000 and West Texas State Teachers’ 
College, $30.000. 

TIMPSON, Tex.—BONDS TO BE OFFERED TO STATE BOARD—The 
issue of $20,600 4% eae school bonds offered July 12—V. 144, P; 
4389—was not sold. aturity will be reduced from 40 to 30 years and the 
bonds offered for sale to the State Board of Education at its Aug. 7 meeting. 

WICHITA FALLS, Texas—REFUNDING BONDS AVAILABLE FOR 
DELIVERY—Under date of July 14, the Bondholders’ Protective Com- 
mittee for the above city informed holders of certificates of deposit and 
deposit receipts that refundi bonds have been issued and are available 
for deliv . Funds are also available for payment of accrued interest on 
the refunding bonds from June 1, 1936 to June 1, 1 ‘ 

Certificates of deposit may be ted to the trust de tment of the 
Boatmen’s National Bank of St. uis or the Continental Illinois National 
Bank & Trust Co. of Chicago, and deposit receipts may be presented to the 
City National Bank, the First National Bank, or the Wichita Falls National 
Bank, Cy of Wichita Falls, Texas, for refunding bonds and interest 
payments. 

he approving legal opinion of Messrs. Chapman and Cutler will ac- 

bo: - Wm. R. Humphrey, 1963 Railway Exchange Build- 

-, is secretary of the committee. Holders are requested 

eir certificates and (or) receipts to the institutions which 
originally issued them in order to facilitate the exchange at an early date. 


VERMONT 


ST. ALBANS, Vt.—BOND SALE—Brown Harriman & Co. of Boston 
were awarded July 22 an issue of $12,000 water bonds as 3s, at 
a price of 102.46, a basis of about 2.81%. Da Aug. 2, 1937 and due 
Aug. 2 as foliows: $3,000 in 1951; $6,000 in 1952, and $3,000 in 1953. 
Other bids were as follows: 





Bidder— Int. Rate Rate Bid 
E. H. Rollins & Sons, Inc___-----.....--2------- 3 101.578 
Howard National Bank---__..-__._..--.- 2-2 Le 3% 00. 
Vermont Securities, Inc., Brattleboro.......______- 34% 


A -63 
(The above sale was in addition to the award on the same date of $35,000 
bonds to Stone & Webster and Bl , Inc., as 2%s, at a price 
of 100.062, as previously reported in these columns. 
The following other bids were submitted for the $35,000 refunding issue: 


Bidder— Int. Rate Rate Bid 
MEE PONE OF OO a nnn So oc ren ccedwascdicwdncaccc 3% 100.88 
Brown Harriman & Co-_-.._---.------------.------ 3% 102.79 
E. H. Rollins & Sons, Inc... ~___--.------2-- ee 3 102.61 
Montpelier National Bank._._.._.......-.._______- 3 102.00 
An Pia de ee chk wd cclelacksuiegsnlvipedacca 3% 101.90 

alset, Stuart & Co., Inc..--_---..--..----..--.-- 3%% 101.32 
Howard National Bank of Burlington. .._.....___.__ euetk 100.07 





$10,000 
COMMONWEALTH OF VIRGINIA Ref. 214s 
Due July 1, 1961 at 2.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


BRISTOL, Va.—BOND_OFFERING—As previously reported in these 
columns—V. 145, p. 649—H. T. Parrish, City » Will receive bids 
Pm ore 4 p. m. Aug. 9 for the purchase of $135,000 bonds, described as 
‘ollows: 
$90,000 water works purchase bonds Due as follows: $10,000 in 1941: 

$5,000 in-1942, 1943 and 1944; $7,000 from 1945 to 1949; $20,000 
in 1950; and $10,000 in 1951. 

45,000 water works extension bonds. Due as follows: $10,000 in 1951; 
$5,000 in 1957, and $30,000 in 1959. 


Phone 38-9137 
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Bidders are to specify rate of interest, not to exceed 4%. Denom. $500 
and multiples hates Dated Sept. 1, 1937. Interest — b. 1 


and Sept.1. Certified check for 2% of amount of bonds bid f . 
Bonds ss be delivered and pels bd at the City Treasurer's office, “ 
Dominion National Bank, or the Washington Trust & Savings Bank, Bristo : 


NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Mrumbellor, Ehrlichman & a 


| SEATTLE SAN FRANCISCO 





Teletypes SEAT 187, SEAT 188 Teletype SF 296 





WASHINGTON 


BREMERTON, Wash.—BOND ELECTION—A proposal to issue $12,000 
lighting revenue bonds will be submitted to the voters at an election set 
for Aug. 30. ‘+ 

COLVILLE SCHOOL DISTRICT, Wash.—BONDS VOTED—At a 
recent election a proposal to issue $27,500 school building bonds was 
approved by the voters. ieiiiseiatin 

DOUGLAS COUNTY SCHOOL DISTRICT NO. 2 (P. O. Wate ie), 
Wash.—BOND OFFERING—Earle W. Jenkins, County Treasurer, will 
receive bids unti] 2 p. m., Aug. 14 for the purchase of $42,000 not to eee 
6% bonds. Interest payable annually. ue serially in from two to fifteen 
years. Principal and interest payable at the County s office, Bs 
at the fiscal agency of the State of Washi mn, in New York, or oe Ag 
State Treasurer's office. Certified check for 5% of amount of bid, requi ; 


GRANDVIEW, Wash.—BOND SALE—The issue of $5,000 bonds offered 
June woe. 144, p. 4389—was sold locally as 4s, at par. Dated July 1, 
1937, and callable on any interest date after one year. oan 

GRANT COUNTY SCHOOL DISTRICT NO. 115 (P. O. Ephrata), 
Wash.—BOND OFFERING—As previously reported in PS columns —V" 
145, p. 649—R. T. Gibbons, County Treasurer, will receive bids uate : 
a.m. Aug. 7 for the purchase of $30,000 school building bonds of 00 
District No. 115. Interest rate is not to exceed 6%, payable acent-eneneily . 
Principal and semi-annual interest payable at the County Treasurer's ¢ nee 
Due serially in from 2 to 20 years. Certified check for 5% of amount 0 " 
"ane L DISTRICT NO. 46 (P.O 

HARBOR COUNTY SCHOO . . Oo. 
PPR mh Wash.—BOND SALE—An issue of $7,000 4% bonds has been 
sold to the State of Washington at par. Due in 20 years; optional ri ' 

KING COUNTY SCHOOL DISTRICT NO. 147 (P. O. attle), 
Wash.—BOND SALE CANCELED—The $21,000 building and auditorium 
bonds offered July 24—V. 145, p. 314—was withdrawn from sale, according 
to Ralph 8S. Stacy, County Treasurer. 

KITTITAS COUNTY SCHOOL DISTRICTS NOS. 8 AND 12 7. Oo. 


Wash.—BOND SALE DETAILS—The $35,000 School 
ae 5 ‘oman sold to Paine, Rice & Co. of Spokane, as 348. at a price 


of 100.57, as reported in these columns in the latter part 0: 

Setar. L ll) Snohomish County’ 

R DISTRICT (P. O. Lowell) Snohomis ou , 

Were ND WEECTION— A special election will be held on Aug. 28 
for the purpose of voting on a proposal to issue $52,000 bonds. 

PIERCE COUNTY SCHOOL DISTRICT NO. 39 (P. O. Tacome), 


h.—BOND OFFERING—Paul Newman, County " 
Bek = bids until 10:30 a. m. Aug. 21, for the purchase of $1,900 net 68 
exceed 6% bonds. Denom. $100 and multiples thereof. Interest pays 
annually. Principal and interest payable at the County Treasurer's ~ a 
or at the fiscal agericy of the State of Wash mn, in New York, # a — 
State Treasurer’s office. Due serially. Certified check for 5% of am 


of bid, required. 


F OLYMPIA (P. O. Olympia), Wash.—30ND OF FERING— 
nines todas Secretar: “of oe Port Eomimiasion. py recstve sealed EA 
.m, ‘or the purchase A exceed 
ja seal A ot hands. Dekel Sept. 1, 1937. Denom. $1,000. Due —_ 
in from 2 to 10 years. The various annual maturities of said bon will 
commence with the second year after the date of issue of the none na = 
(ne nearty a0 practicntte) be in wach Seneunts oe) auagel sax Wavy tor tbe 
nds, me 

pa La Me poe bonds and interest; provi : That the Port pemeves we 
right to call and pay, in numerical order, any or all outstanding bonds o 


ying date in advance of maturity and more than 


this series on any interest _ 
ears he date of issuance. Principal and interest payable at 
fiscal aoe of the State in New York. Enclose a certified check for 


5% of bid. ra she : 
Wash.—BOND SALE—An issue 0 ,500 6% sewage dis- 
seeal plane binds wea sold recen fly to the Odd Fellows at par plus a premium 
of $184.50, equal to 104.10. ~ <a alee 
OUNTY SCHOOL DISTRICT NO. - O. ma 
wee OND SALE—The issue of $17,000 school building bonds offered 
Jay 2 orkisial base. "Tite bonds are dated Sept. f-1667 aid mature 
4 e a ade \ 
fn from 2 to’ , to from that date. Paine, Rice & Co. of Spokane, 
second high bidder, offered par plus a premium of $27 for 4s for bon 
without option of prior redemption. 


WEST VIRGINIA 


COUNTY (P. O. Charleston), W. Va.—BONDS VOTED— 
Bp nel held on July 22 resulted in the approval of the proposition to 
issue $2,200,000 school building bonds. 


WISCONSIN 


HOOL DISTRICT NO. 1 (P. O. Green Bay, R. 3), 
wi OND SCRERING—Mre. C. R. Phenicie, District Clerk, will - 
ceive sealed bids coat S P.M. (conses! gee Bh vie) on —. | ~ 90 7 
hase coupon ‘ a # “ 
SenOnns. $5,600 a $1p00 Pue TE as follows: $1,000 from 1938 to 
1943 incl. and $2,000 from 1944 to 1947 incl. Principal and interest CA | 
A.) payable in Green Bay. No certified check required. Legality approv 
by North, Bie, Duquaine, Welsh & Trowbridge. 


, Wis.—BOND OFFERING—W. C. Morris, City Clerk ,will 
PP ape bids until 10 A. M. on Aug. 16 for the purchase of 50.000 
3% coupon street improvement bonds. Dated July 1, 1937. enom. 
$1 000. Due July 1 as follows: $8,000 in 1942 and 1943; $7,000 from 1944 
to 1947 incl. and $6,000 in 1948. bh pe and interest (J. & J.) payable 
at the City Treasurer’s office. A certified check for 2% of the bid, payable 
to the order of the city, must accompany each proposal. Legality to be 
approved by the Attorney-General. se 

Wis.—BOND OFFERING—John J. Willkomm, Village Clerk, 
vil saa bids until 8 p. m. Aug. 2. for the purchase of $12,000 3% 
coupon sewer extension bonds. om. $1,000. Dated April 1, 1937. 
Interest payable April 1 and Oct. 1. Due $1,000 yearly on April 1 from 


ya A 
. Certified check for $250, yable to the Village, 
a _ 9 is to bear the expense of printing the bonds, in t 


amount of $70.50, and the cost of any legal opinion. a 
is.—BOND SALE—An issue of $40,000 2% % public bat 
enamel pee has been sold to the Securities Co. of Cifamuices, ata 
price of 101.255, a basis of about 3.04%. Due $4,000 on Aug. 1 from 1 
to 1947, incl. Interest payable F. & A. nee 
Wis.—BONDS VOTED—An issue of $7,500 agricultural build- 
i pg nam dey at a recent election, reports Ernest A. Johnson, 
D pal. 
‘ON, Wis.—BONDS VOTED—A proposed bond issue of $22,000 
ois atnaas tepbovaanan was approved by the voters at a recent election. 
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FREDERIC, Wis.—BOND ELECTION—A proposed $22,000 sewer 
bond issue is to be submitted to the voters at an election set for Aug. 3. 


FRIENDSHIP, Wis.—BUND OF FERING—M. D. Mason, Village Clerk, 
will receive bids until 2 p. m. July 31 for the purchase of $4,000 rt sewer- 
age bonds. Denom. $100. Interest payable annually on March 15. Due 
on March 15 as follows: $300, 1938 to 1949, and $400 ‘n 1950. Principal 
and interest payable at the Village Treasurer's office. 


IOWA COUNTY (P. O. Dodgeville), Wis.—BOND SALE—The $143,- 
000 highway improvement bonds described below, which were offered on 
July 26—V. 145, p. 650—were awarded to the Harris Trust & Savings Bank 
of Chicago on a bid of 100.84 for 2s, a basis of about 1.83%: 

$105,000 erie 3 bonds. Due $80,000 March 1, 1942, and $28,000 March 


35,000 series B bonds. Due March 1, 1943. 

Denom. $1,000. Dated March 1, 1937. Interest payable March 1 and 
Sept.1. The bankers are offering the bonds to investors at prices to yield 
from 1.60 to 1.70%. 

LACROSSE, Wis.—BOND OFFERING—F. L. Kramer, City Clerk, 
will receive sealed bids until 2 P. M. (central standard time) on Aug. 12 
fer the purchase of $80,000 not to exceed 3% interest bridge bonds. ‘Dated 
Sept. 1, 1937. Denom. $1,000. Due $8,000 on Sept. 1 from 1938 to 1947 
incl. Bidder to name one rate of interest, ina multiple of 4 of 1%. Princi- 
pal and interest (M. & S.) payable at the City Treasurer's office. Proceeds 
will be applied to the cost of constructing a bridge across the East Channel 
of the Mississippi River. A certified check for 2%, payable to the order 
of the City Treasurer, must accon.pany each proposal. The bonds are 
issued subject to approving legal opinion of Chapman & Cutler of Chicago, 
which will be furnished the successful bidder. Latter will be required to 
furnisb the blank bonds. The bonds will not be sold at less than par and 
eccrued interest. 


MILWAUKEE, Wis.—PENALIZED $4,977,291 FOR PATENT IN- 
FRINGEMENT—A penalty of $4,977,291 was imposed July 21 on the city 
of Milwaukee, the city sewerage commission and 10 contractors for in- 
oe ie on the patented process of treating sewage owned by Activated 
Sludge, Inc., according to report. 

The ju ent was fixed by Federal Judge F. A. Geiger. The contractors 
named in the judgment are those who built the extension to the Jones Island 
sewage disposal plant. 

The city announced it would appeal to the United States Circuit Court 
of Appeals in Chicago. Judge Geiger indicated he would refuse to grant a 
week's stay of execution for the appeal, but Lynn Williams, Chicago Counsel 
for Activated Sludge, Inc., said his clients would allow a week. 

The sewerage co ion will assume the obligation for contractors. 
The clerk of the Federal court is holding $303 ,769 paid by the city from the 
sale of fertilizer to be applied on the judgment if it is upheld by the higher 
co 


urt. 

The penalty was fixed at $3,435,000 for infringements at the old disposal 
Plant, $1,258,194 against the commission for infringements in the new 
equipment, and $270,000 against the contractors. 


OCONTO COUNTY (P. O. Oconto), Wis.—BOND SALE—The $240,- 
000 3% highway improvement bonds described below, which were offered on 
pd 26—V. 145, p. 490—were awarded to T. E. Joiner & Co. of Chicago as 

ollows: 
$210,000 series H bonds at a premium of $5,600, equal to 102.619, a basis 
of about 2-319; . Dueon June 1 as follows: $70,000, 1940; $75,000 
in 1941 and $65,000 in 1942. 
30,000 series H bonds at a premium of $655, equal to 102.183, a basis of 
about 2.25%. Due on June 1, 1940. 
Denomination $1,000. Dated June 1, 1937. 


WATERLOO, Wis.—BONDS VOTED—The residents of Waterloo at a 
recent election approved the issuance of $35,000 park bonds. 


WYOMING 


ALBANY COUNTY SCHOOL DISTRICT NO. & (P. O. Rock River), 
Wyo.—BOND OFFERING—D. D. Lawton, Clerk of the Board of tees, 
sell at public auction at 2 p. m. on ~ 18, an issue of $50,000 not to 
exceed 4% interest school bonds. Dated uly 1, 1937 and due July 1 as 
follows: $1,500 from 1938 to 1941, incl.; $2,000, 1942 to 1945, incl.; 
$2,500, 1946 to 1949, incl.; $3,000 from 1950 to 1953, incl. and $3,500 from 
1954 to 1957, incl. Denom. $1,000 or $500, as desired by purchaser. 
p> ay nl payable J. & J. Bidders must deposit a certified check for 5% 
of the issue. 


LARAMIE, Wyo.—BOND ELECTION—The City Council has ordered a 
special election for Aug. 20 at which a proposition to issue $330,000 water 
works improvement bonds will be voted upon. 


WORLAND, Wyo.—BOND OFFERING—Noel Morgan, Town Clerk, 
will receive bids uncil 8 P. M. my oe 16 for the purchase of $60,000 general 
obligation water works extension bonds. Interest rate is not to exceed 4%. 
Dated date of issue. Due in 20 years; optional in 10 years. COert. check 
for $500, payable to the Town Treasurer, required. 
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CANADA 


ALBERTA (Province of)—BANKERS DECLARE WILLINGNESS TO 
SERVE GOVERNMENT—In reply to a circular letter sent out to all banks 
under the signature of Solon Low, Provincial Treasurer, requesting their 
assistance in establishment of social credit in the province and stating out 
that non-cooperation would ‘‘betray an inexcusable indifference to the wel- 
fare of our people,”’ mn es H. Logan, President of the Canadian Banker 
Association, emphasized the willingness of the institutions to serve the 
Government and the people, in keeping with sound banking practices, and 
declared that the b stand ready to give ‘‘sympathetic consideration”’ to 
any concrete pro ls submitted by the Government. Mr. Logan's 
letter, dated July 26, said in part as follows: 

“It is not clear from the letter from the provincial treasurer to the banks, 
just what is expected of them. Notwithstanding the difficulties caused by 
the depression, which has affected the situation throughout the world, and 
despite the drought conditions which are largely local, the Ca ian banks 
have been functioning in Alberta as well as they were able to do under exist- 
ing circumstances. 

‘They have always been ready and willing to make their facilities available 
to the Government and public of the provinces, in so far as the services they 
are asked to perform are within the provisions of the Canadian bank act, 
and in keeping with the recognized Labo 9 and practices of sound banking. 

“The Government of the Province of Alberta aay count upon a continu- 
ance of this policy, and willingness thus to serve the Government and the 
people of the province. Any concrete proposals the Alberta Government 
— have to suggest will be given sympathetic consideration by the banks, 
and a prompt decision will be forthcoming.’’ 


AMHERST, N. S.—TAX Tn ie nee ee reports an 
improvement in tax collections in the period from Jan. 1 to July 15 amount- 
ie Se eee. 400. This compares with $51,800 in the corresponding period 

CANADA (Dominion ot)—TREASURY BILL OFFERING—The 
Finance Department will receive tenders until July 30 for the purchase of 
$25,000,000 Treasury bills, dated July 21, 1937 and due Nov. 1, 1937. 

FREDERICTON, N. B.—BOND SALE—A group composed of W. C. 
Pitfield & Co., Nesbitt, Thomson & Co., Johnston & Ward and Irving, 
Brennan & Co. was awarded July 23 an issue of $42.500 314% bonds at a 
price of 99.11. Five bids were submitted for the loan. 


INGERSOLL, Ont.—LIST OF BIDS—In connection with the report in 




















these columns—V. 145, p. 650—of the sale to Bartlett, Cayley & Co. of 
Toronto of $27,000 346% 10-year bonds at a price of 102.33, a basis of 
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about 3.04%, we give herewith a complete list of the bids submitted for the 
for 10-instalment and 15-instalment 


issue. Alternative bids were asked 
bonds. Tenders were as follows: 

Bidder— 10-Instalt. 15-Install. 
ewes, Tee OF Cn wd dameonbenancen hha 102.33 102.14 
FE OE Tan no cinema Hh omteain® « 101.88 101 .32 
eh ee RRR ed nl aR cae 101.80 101.60 
DP See as came ad oodmnanennes bhai noo seeu 101.527 100.54 
Wy oe aE COG once ca eectactoncadsetees 101.466 101.277 
dg bts GE EE Di add nducdeticcownsseyntescs 101.41 101.41 
een, sete & Oess bo wadiiwaiidecoewedéas 101.30 101.19 
Dominion Securities Corp............-.....-. 100. 100.50 
| ee OF OS er a Re eet epee ae 100.52 100.13 
BEPGIe BOGUTses OND. oi cvsodconcaencececed 100.51 99.26 
Se DEE ELD cam cumbiaménng ee cine t 100.47 100.09 
Ai ee RB one oc chee anes adorn ae Sn 


KAPUSKASING, Ont.—eBOND SALE—The Imperial Bank of Canada 
recently purchased an issue of $47,000 5% high school bonds. Due in 
15 instalments. 

NOVA SCOTIA (Province of)—DEBENTURE SALE—Province has 
sold $4,077,000 debentures to a syndicate headed by the Bank of Montreal 
and Wood, Gundy & Co. of Toronto. The total is made up of $1,528,000 
24% % debentures maturing Aug. 15, 1941 and $2,549,000 344% debentures 
maturing Aug. 15,1946. The bankers are offering the securities to investors 
at prices to yield 2.75% on the 1941 debentures and 3.53% on the 1946 
debentures. 

ONTARIO (Province of)—BOND SALE DETAILS—In connection 
with the previous report in these columns—V. 145, p. 650—of the sale to 
Wood, Gundy & Co. of Toronto and associates of $20,000,000 bonds, 
including $10,000,000 2s due Aug. 1, 1940, and $10,000,000 24s, maturing 
Aug. 1, 1944, we are advised that the bankers paid the Provicce a price of 
99.42 for the 2s and 97.79 for the 2s. 


OTTAWA, Ont.—TAX COLLECTIONS HIGHER—Tax collections to 
July 1, 1937, have increased $152,844 over the same period last year for 
Ottawa. Collections of current taxes increased $108,323 while collections 
of arrears were up $28,438. A gain of $16,084 was reported in water taxes 
collected. 

PORT ARTHUR, Ont.—BOND SALE—The $148,600 4% bonds offered 
July 22—V. 145, B; 490—were awarded to Wood, Gundy & Co., of Toronto, 
at a price of 100.58, a basis of about 3.92%. Thesaleincluded: $98,900 
bonds, due serially in from 1 to 20 years. $49,700 bonds, due serially in 
from 1 to 15 years. 

PORT HOPE, Ont.—TAX RATE LOWER—The town's 1937 tax rate 
has been set at 47 mills, a reduction of two milJs from the 1936 levy. The 
1937 levy is divided as follows: Debentures, 6.67 mills; schools. 15.08 
mills; relief, 1.65 mills, county and general , 24.60 mills. 


REGINA, Sask.—$61,044 SURPLUS FOR FIVE MONTHS—The City 
of Regina had a surplus of $61,044 for the first five months of 1937 com- 
pe with a surplus of $24.339 in the correspondi period of 1936. 

evenue for the five months ended May 31, 1937, was $804,342 compared 
with $743,251 in the 1936 period. Expenditures were $743,298 compared 
with $718,912. The three municipally operated utilities showed a surplus 
of $245,235 in the five months ended May 31, 1937, compared with $205,230 
a@ year ago. 

The complete finamial report of the City of Regina for the year ended 
Dec. 31, 1936, has just been issued and a summary is given below: 

Population: Present, 53,389; five years ago, 53.034. Area, 8,936 acres. 

Income and Assessment Year Ended Dec. 31, 1936 


CEE DOTI o iknge cnet sae medina anak ais Knees, $1,783,717 
CRE CIN. thn cine eredansuviecodeenbhawes neee © 1,733,476 
BEE, SEE Tt Sg dine win amesacnksi socdncrennses 42,146,043 
Exemptions not included above. ............---.--.---.---- 14, " 


Tax rate, 1936: General, 26.34 mills; library, 1.10 mills; collegiate, 5.90 
mills; public schools, 14.47 mills; provincial government, 2.19 mills; total, 
50 mills (separate schools supporters, 56.53 mills). 

Total tax arrears, $1,389,859. Last year’s levy, $2,350,544; uncollected, 


$923 ,958. peat 

Assets and Liabilities 
Value of municipality's assets..........-.-.------.----.---- $22,358,004 
nn... wth naatemali minnie temeniane ain dbae 15,474,538 
"TRE SO Td... os orca wine eelha > andy wardwn = hawe os 7,130,794 
GE NE Cs nos oabnienatindatonnatmedbotasne sab > 140,196 
DR Ee SHINING oi cine cr dmsccnaaineenns +-4endaed tekneot 1,286,568 


Debenture Debt 


Debentures Sinking Fund 





Outstanding on Hand 
Pe Be icci.dimacuennsndcopodsncasathent $6,526,794 $2,828,418 
1 improvements: 
I IO ain sn ne den new lemaiaee 2,407,871 1,197,778 
pe KO RR eee ree 1,447,656 2,744 
GEES Ge inn ve acecccbaenndsanseun 6,487 ,903 2,241,853 
EE, Me. cd ener oi ieian opine biaali-oaaiie $16,870,226 $7,130,794 
* Includes unsold debentures of $1,395,888. 
+ Sinking fund investment reserve and surplus $374,386. 
Puhlic Utilities 

t et Earns tNet profits 
Water wet i). ois. 68 FS Ses brash sews ts $296 527 $80,887 
Electric light and power_-.....--.------------ 728,505 499,885 
79,086 $74,178 


Seress SAIWAT .. <2. on on occdpcntiete Shee cans 

§ Deficit. * After operating charges only. 

+ After operating charges, interest and sinking fund. 

SAINT JOHN, N. B.—REPORT SUGGESTS MERGER—In a report to 
the Saint John, N. B., City Counci!, A. Murray Milne of the Ottawa 
accounting firm of Milne, Steele & Co., has recommended that ‘‘considera- 
tion be given to the possibility of the City of Saint John amalgamating 
with the urban section of the county to form a metropolitan area.’ 

The report includes constructive recommendations in regard to admin- 
istrative details, and outlines the causes of a favorable current position 
as at Dec. 31, 1932, of $385,102 becoming an unfavorable position to the 
amount of $395,665 at the end of 1936. 

Mr. Milne suggests that the city should proceed with a tax arrears sale 
at once and that methods of tax collecting and tax levying should be im- 
proved. In this connection he points out that outstanding water rights 
in Saint John are much bigher than in other cities and that sufficient atten- 
tion has not been given by officials to the minimum tax arrears. He also 
suggests that no excuse should be accepted for non-payment of rentals on 
city-owned property and miscellaneous accounts receivaole in the future. 

t would appear, the report states, that the tax rate should be main- 
tained at not less than 40 mills for some time and that ferry rates should 
be increased. 

It is also suggested that the city should give consideration to cagoiios 
for capital as well as current expenditures; that the term of bonds shoul 
be shortened; that the city should consider disposing of the bonds in the 
— investment fund; that no sinking fund debentures should be sold 
n future. 


ST. JOHNS, Que.—TAX RATE HIGHER—The One Council has 
increased the property tax rate by 25 cents per $100. his makes the 
present rate $1.50 per $100. 

THREE RIVER, ue.—DISCHARGES CITY TREASURER—City 
Council recently voted 5 to 2 for the dismissal of City Treasurer Jacques 
Denechaud. Action is subject to ss of City Comptroller. Grounds 
for the dismissal were that Mr. Denechaud would make payments authorized 
by council only when they were approved by the Comptro'ler, according to 
report. Due to this policy, the Treasurer had refrained from paying the 
salary of the new City Engineer, because of non-approval by the 
Comptroller. 

WINNIPEG, Man.—TAX COLLECTIONS—Tax collections for the 
City to the end of June showed $4,011,901 collected out of the 1937 levy 
of $9,004,671. This compares with collections of $4,127,889 out of a levy 
of $9.235,671 in the corresponding period of 1936. his is a reduction 
of $125,989 but the 1937 figures include $490,761 in business taxes which 
were paid two months earlier this year. 

The Public Utilities Committee of the City Council has recommended 
a debenture issue of $1,000,000 to cover the cost of installing the third and 
— power generating units in the city’s Slave Falls hydro-electric power 
plant. 





